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North  British  Eailway  Bui.  64,  88 
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Caledonian  Railway,  252 
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A.S.B.S.  Ballot,  .iol 
Atlantic  Record.  375 
Automobihsm,  Future  of,  524 
Board  of  Trade  Conference,  412 
Board  of  Trade  Betum.i.  ■.i'K, 
Brighton  Company's  New  Motor  Service,  t;7 
Brighton  Railway  rontioental  Sen-ice,  82 
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Lord  Claud  Hamilton'"  Statement,  416 

Machine  Tools,  Special  Ti  pes,  392 

Mechanical  Time  checking  and  Costing,  638 

Metropolitan  Biilway  Company's  Training  School,  374 

Middlesborough  New  Dock,  422 
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Willesden  Accident  Inquiry,  521 

AMERICAN  AND  CANADIAN  NOTES. 

Accidents,  lOti 
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Lourciico  Marques  New  Station,  576 

Manila  Kailway  Extension.  175 
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New  Zealand  Bailways,  496 

Nigerian  Bailway  Construction,  472 
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Ticket-dating  Machines.  '*« 

Trans  Caucasian  Electric  Bailway,  Proposed,  SJ' 

Turkish  Bailways.  4S7 
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East  Indian  Bailway,  31 

Looi>oldina  Bailway,  3'25 

McKcnziA  Holland  .ind  Weatinghouse    P"wer  Si-rua 
Company,  253 

Peruvian  Pacilic  Bailway,  104 
[  Boyal  MaM  Steam  Prtbket  Conipany,  116 
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[January  ii,  1908. 


PERSONAL. 

Alcock,  J,,  563 
Alverstone,  Lord,  618 
Anderson,  W.  F.  G.,  551 
Aspinall,  J.  A.  F,,  fi; 

Bamhridge,  A.,  ?5I 
Beattv.  P.  W., .-,(;:; 
Best,  A.  V.  D.,  SC! 
Bisset,  Sir  W..  60:i 
Brounger,  E.  E.,  205 
Brown,  C,  s 
Brown,  T.  F.,  423 
Browne,  W.  A.,  olifl 
Burr,  O.,  106 
Butler.  W,,  m 
Chapman,  J.  E..  :i9£> 
Cliristie,  J.  C,  lll(i 
Cleghom.  J..  351 
Clinton,  Lord,  Sr.*;,  Sfifi 
Cockburn,  C.  E.,4)i; 
Courtenay,  J.  W.,  47l' 
Cunsrd,  E.  H.,  472 
Cunningham,  G  .  GlS 
Ellison,  0.  H.,  423 
Ellis,  B.  B.,  252 
Evans,  P.  W.,  I.'i6 
Fane,  .StfS.  P.,  551 
Flanders,  W.  G.,  42? 


.  F.,  618 


Grundy,  G.  B.,  5l.:i 
Harvey,  C.  C.  423 
Herbert,  S..  ."2t 
Heseltiue.  W.  W., ; 
Hill.  V..4-2,  6,n 


Hillhouse.  A..  6.',4 
Biscock,  J.,  .50s 
Hobson,  J.,  66 
Holden,  J.,  252 
Holdeu.  S.  D..  232 
Irwin,  W.,  551 

Jackson,  W.  F.,  »6 
Jarrett,  C.  E.,416 
Keily,  E  W.,  375 
Kelley,  H.  G  ,  65 
Kennedy,  Sir  A.,  Gii 
Kuiitston,  J.  T..  563 
Mncdonald.  J  ,  32 
M'Intosh,  J.  F.,  654 
Maelver,  D.,  252 
McNah,  W.,  66 
Mansfield,  P.,  351 
Martin,  B.  H..  205 
Matthews,  Sir  Vv.,  Si 
Mein,  T.  O.,  61S 
Mellor.  Col.  J.  J.,  325 
Merz,  C.  32 
Migotti,  I,.  W.,  .563 
Morcom,  H.  C,  2.52 


Oliver,  J.  T.,C(i 

P;i»e,A.  T.,205 
Parker,  T.,  825 
Pickering.  J.  J., 525 
VxV;  G.,  .s9 
Preeop,  P.  H.,l.s( 
Rpiran,  W.  B  ,  ^1' 
Kei.ilall.  T.  H  .  U6 
Eicl.ards,  E.  W..:i.>5 


Eobertson,  Col.  Sir  D.,  5C.1 
Soott,  C.  J.  C,  472 
Simeon,  Sir  B.,  375 
SimsoD,  C,  551 
Sloan,  S.,  325 
Smart,  H.,  277,  423 
Stanley,  A.  H,,325 
Steele,  O.  H.,  618 
Tatlow,  .1.,  423 
Taylor,  J.,  184 
Tennant,  H.,  8 
Tilley,  J.,  8,  89 
TumbuU,B.,229 
Wainwrieht,  W.,  66 
Weddel,  W.,  551 
Wharton,  F.  P.,  89 
Whittle,  P.,  .525 
Williams,  Sir  E.,  351 
Wood,  H.  J.,  563 

STATISTICS    AND    FINANCE. 

Money  and  Stock  Markets,  6,  30,  54  7li  103  139  171 
lo^  SlU'r^''  -'''•  ^^1'  31*'  33K,  363,  388,  421,  435,'  4.5!)," 
433,  507,  538,  563,  598,  634,  666  ,■>,-,., 

Official  Traffic  Eeturns,  21,  22,  45,  4«,  69,  70  93  93  12<> 
130,  161,  162.  186,  187,  210,  211,  234,  2.35.  258,  259!  2.82! 
SI-  55S'  -l"^'  ^'■^-  ^31.  353,  354,  377,  378,  402  493  425 
f^l-^J-.*^'  *"■*■  *"■  li'S.  «9,  .528,  .529,  .W3,  551  57S 
579,624,627,6.57,658,681,682 

Railway  Stock  and  Share  List.  20.  44.  G8,  91    im  16ii 

305,  328,  .i29,   35i!.  376,401).  401,424,4)8,473,497,526. 
527,  552,  577,  621,  622,  655,  6.'->6,  680 
Weekly  Traffic  Summary,  6.  30,  54,  80, 103,  138.  172  194 

5??;  Vk  i:'^-5i7;6:^!'^«='' ''''  '''■  '"'•  '■''■  '">• «'; 
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Westinghouse 

Brake 

Standard    on    more     Railways    than     any     other     Brake. 
Complete   Brake  Outfits  for  Steam  and   Electric   Railways. 

Electro-Pneumatic     Signal     System. 

Weslinghouse  Eledro- Pneumatic   Signals  are  installed  on  the  following  Railways  in  England  :— 

Great     Eastern,     Lancashire     &    Yorkshire,     North     Eastern,     Metropolitan     District, 

Gt.    Northern,    Piccadilly     &     Brompton,     Baker     St.     &      Waterloo. 

Also  ordered  and    installed    on    Railways  in    Austria,   France,   Germany,   Egypt,   India,   Australia,   and   New   Zealand. 

Friction     Draft    Gear 

by  diminishing  buffing  and  pulling  stresses,   lengthens  life   of  rolling  stock. 
Manufactured    by 

THE     WESTINQHOUSE     BRAKE     CO.,      Ltd., 

At    their    Works:     82,    York    Rd.,    Kinsj's    Cross,    London,    N. 

Write     for     Catalogues. 


HIGH-GLASS  TOOLS  FOR  CONTRACTORS. 


THE 


"UNIVERSAL"   '  ^ 


PICK. 


PICKS,    SPADES, 

SHOVELS.    FORKS, 

AXES,    HOES, 

HAMMERS, 

WEDGES, 

CROWBARS, 

11 M  CROWS,  etc. 

Large      Stocks, 


Hand    and    Power 


^    BORING  MACHINES 


for     Rock    and     Coal. 

"HARDY" 
DRILL  STEEL. 


Makers  of 

HICKORY  HANDLES  I 

Prompt  Deliveries. 


THE  HARDY  PATENT  PICK  CO..  Ltd.,  Sheffield,  England. 
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NATAL 


DURBAN 


BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 


THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite!, 
carriages  provided  ivith  lavatories,  electric:  light,  t.ms, 
and  comfortable  sleeping  accommodation  for  first  .and 
second  class  passengers. 

THROUGH     FARES,     LONDON    TO    JOHANNESBURG,     via    NATAL. 


By  MailStr;,ni..r 

By  luten \v.:<,- 

By  BuckiMil  1:1. 
By  Biillnr.!,  Km  - 
By  J.  T.   Keuiiie 

and  Bail    

By  J.  T.  Eenoie, 

diate  and  Bail 


.^  Co.— Steamer 


Son  &  Co.— lutf 


1st  Class   I   2nd  Class  i    Srd  Chi 


48  17  9  33  19  0 

39    8  9  30  16  0 

36  15  9 

35    4  9  26    0  0 

35    4  9  I    26    0  0 

30    0  0 


DURBAN'  is  the  most  expeditious  distriliutiny  Port  for  Merchandise 

to  the  TRANSVAAL  and  ORANGE  RIVER  COLONY. 

THROUGH     GOODS    RATES 

between  DURBAN    :ind   iirincip.d  Sl.itions  ni    the  TRANSVAAL  niid 

ORANGE  RIVER  COLONY. 


1    i 

DURBA,N              1 

1      1 

per 
1   1001b. 

If        II          u        III 

1°    IS  ■  t    1^1 

S     '  s        »         s 

per           r.-r           i.er           per 
1001b.      1001b.       lodlb.       lOolb. 

iMl'll.. 

loCilb. 

s.  d. 
Johannesburg  ...          7    8 

Pretoria  8    2 

Kroonstd.d 6    0 

s.    d.        s    d.         s.   d.        s.   d. 
59        4  11        45        38 
6    3        5    4        4  10        4    2^ 

4  9i       4    2i      3    74      2  10» 

5  6        4    8        4    2        3    6 
5    5        4    8,41        3    4j 
4    7        4    0    '    3    6        2  11 
4  10        4339        33 

s.   d. 
3    2 
3    5 
2    7 
2  11^ 
2    9 
2    5 
2    6 

.1.    d. 

2    4 
2    5 

1  8 

2  1 
2    0 
1    t> 
1    8 

•Bloemfontem   ...         6  10 

•Ficksbiu-g 6    1 

*Modderpoort    ...         6    5 

rtlv 


All  ki 


ds  of  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,oooIb.— the  only  other  Port  Charge  being 
that  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  N.ital  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Taritf  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  25,  Victoria  Street,  Westminster,   London. 


BURBAN 

AND 

KIHIBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

M.iy,   1907. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 


MAXtFACirKlRS     OF 


STEEL  BY  THE  "SIEMENS" 

A.ND 

"BESSEMER"  PROCESSES. 


M.AKEKS  OF  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Locomotives.   |.;ail\v.iy   Carriages,    .md    Wagons, 
and  .ilso  for  Electric    Cars. 

SPECIAL  GUARANTEED  SPRING  STEEL 

for  Hallway  Loconiolive,  Carriage  and  Wagon    Springs,  and 
for  Road  Van,  Dray  and  Liirry,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 

SUFFOLK  HOUSE,  5,  LAURENCE   POUNTNEY   HILL, 
CANNON    STREET,    E.C. 

"H.WLKY,  SIIEH-'IF.I.D  :"   ••  lULI,  LONDON." 


SELIG,  SONNENTHAL  &  CO. 

SOLE     LICENSEES     OF     THE 

IMPROVED     LOCK     NUT. 


lor    Kiiilway    Tracks.    Bridjje    Buildin,;.     i^ 

Made  of 
Spring  Steel 

iti 
ONE    PIECE 

Forins 

Lock  Washer 

Nut,  and 

Jam   Nut 

combined 


Nc 

Loose 

Pa. 

5  to 

Get 

Lost 

Is 

put 
and 

on 

1 1  moved 

like 

an 

ord 

nary 

nut. 

which   tike     up   the   s,ne   and   take 

85. OUEEN  VICTORIA  STREET, LONDON.  EC. 
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GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    IN    LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  brancliinjr  therefron 
ivestivard  to  ManclRstL-r,  Oklhaui,  Slalyl>ri(l<,'c,  Sl(>ck|i()rl,  Wairiui^ton  and  Liverpool;  northward 
to  Huddersfield,  Halifax,  Bradford,  Leeds  aud  York  ;  eastward  to  Doiicaster,  Griinshy,  Hull  and 
North   Lincolnshire. 

C  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  service-. 

Liverpool,   IVfancbester  and   Slieilleld  are  liuked  up  by  corridor  trains  with   Lincoln,  Harwich,   Lowestoft, 

Xorwicli  and  llic  ( 'treat   I{astfrn  system. 

Newcastle,  Sunderland,  Durham,  York,  Bradford.  HuddersUeld,  Rothertaani  and  Sbellleld  arc- 
provided  with  through  trains  vui  Nottingham,  Leicester,  Banbury  and  Oxford,  to  nd  I'rom  Southampton,  liuiinieniouth 
and  the  South  Western  Hne. 

Batta.  Bristol,  Exeter.  Torquay,  Klngswear,  Plymouth  and  the  Cornish  Riviera  arc  reached  by 
Express  Trains  from  Leeds,  Wakefield,   Halifax,   IIu<iderslield,   ShelBeld,  Xottinu;ham  and  Leicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  \vill  find  through  carriages  via 

Redhill,     Guildford,     Oxford     and      Leicester, 

Nottingham,  Sheffield   and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  for 

south  and  west,  and  Banbury  for  Cheltenham, 

Gloucester,  Newport,  Cardiff  &  South  Wales. 


Via  ^LiEJ'LEBONE  is   LO.'\pON'S   TOPULAR   lipUTE  for  STRJTh(JRD-Or\-ArON 


AH  Express   Trains  imlude  Buffet^   Breakfast^   Lioiihcon,   or  I)!>!!>ig  Qi 


O  TICKETS  are  issued  in  advance  at  all  offices,  or  by  Messrs.  Dean  &  Dawson,  ttie  Company's  Agents,  who  also  l>ook 
to  the  Continent  by  any  Channel  service  in  connection  with  the  Rundreise  or  Tourist  system,  which  affords  travellers 
choice  ol  route  and  a  reduction  of  about  30  per  cent,  off  ordinary  fares. 

SAM.   K.W.  Gcur>.i:  Man.wir. 


CRUCIBLE   STEEL    MANUFACTURERS. 


O.H.  Steel  Bars  and  Forjfing^s,  Cast  Steel 
Saws  and   Files. 

LSED  IN  THE   PRINCIPAL  RAILWAY 

AND  OOVKRN.nENT  WORKSHOPS. 

SHEFFIELD-Fnmaces,  Forge,  Rolling  Mills.  Works,  and  Offices. 
LONDON  OFFTCE-Caston  House,  Westminster,  S.W. 
MANCHESTER  AGENCY-BRYDON  &  CO..  19,  Victoria  Buildings. 


Taylor's  Patcivt    Shunting 


'  Reversers,' 
USED    ON    THE 


■  Run-th 


GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INWSPfNSABtE   FOR  COLLIERIES 
BREWERIES     i    OTHER    SIDINGS 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON,  S.W. 

Teleg.:   SWITCHES.  LONDON 
~fi.     7200    GERARD. 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 
BIRMINGHAIVI. 

Maksrs  of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

m 

CAST  &  MALLEABLE  IRON. 
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COMPANY    NOTICES. 


The    Great    Northern    Railway 
Company. 

IVTOTICE  is  hereby  given,  that  the 
ll  BOOKS  kept  l)v  tbe  Compau.v  for  the  EEGIS- 
TEATION  of  TEANSFEES  of  STOCK  will  be 
CLOSED  from  tbe  15tli  July  until  tlie  "ili  August  next, 
both  days  inclusive. 

By  order, 

E.  H.  BUER0W3,  Secretary. 
Secietary's  Office,  Kins's  Cross  Station, 
London,  N.,  itli  July,  1907. 


Great    Eastern    Bailway. 

DEAWING  OF  LAING'S  MOETGAGES. 

IV^OTICB    is     hereby    given,    that    the 

r\  followini,'  MOETGAGES  were  DEAVSrN  this 
<1ay  for  payment  on  the  9th  July,  1907,  at  a  premium  of 
"0  per  cent.,  and  the  same  will  be  paid  on  on  beins 
presented,  duly  receipted,  with  all  undue  Coupons 
Attached,  to  the  Secretary  o£  the  Company,  and  that 
from  the  said  date  all  Interest  on  such  Mortgages  will 
cease. 

A  46. 
A  89 
A  92—1,  2.  3.  4.  5,  (i.  7,  8.  9  and  10. 

CLAUD  J.  HAMILTON,  Chairman. 
W.  H.  PEPPEECOBNE,   Secretary. 
Liverpool  Street  Station.  London,  E.C., 
UQd  July,  1907. 


North    Staffordshire    Railway. 

NOTICE  is  hereby  given,  that  the  ONE 
HUNDRED  and  TWENTYTHIBD  HALF- 
YEAELY  OEDINAEY  MEETING  of  the  Proprietors 
of  the  North  Staffordshire  Railway  Company  will  be 
held  at  thp  Cannon  Street  Hotel,  in  the  City  of  London, 
on  FRIDAY,  the  2nd  day  of  August,  19C7,  at  T„o 
o'clock  in  the  afternoon,  for  the  transaction  of  the 
ordinary  business  of  the  Company.  , 

The  last  day  tor  the  Beeistration  of  Transtera  will  be 
the  16th  day  of  July,  1907,  when  the  Books  will  be 

Closed  until  after  the  Meetius. ,  „„  „,    . 

TONMAN  MOSLEY,  Chairman. 
E.  E.  PEAECE,  Secretary. 
Offices.  Stoke-upou-Trent, 
.3rd  July,  1907. 


East    Indian    Railway     Company. 

NOTICE  is  hereby  given,  that  the 
REGISTER  of  HOLDERS  of  this  Company's 
3  PER  CENT.  NEW  DEBENTURE  STOCK  will  be 
CLOSED  from  MONDAY',  the  15th  day  of  July,  to 
SATURDAY,  the  3rd  day  of  August.  1907.  both  days 
in'-lusive,  for  the  purpose  of  preparing  Warrants  in 
respect  of  the  Interest  for  the  three  months  ending 
3rd  August,  1907. 

By  order, 

C.  W.  YOUNG,  Secretary, 
2830,  Nicholas  Lane,  London,  E.C., 

27th  June,  1907. 
N.B, — Transfers  of  the  New   Debenture  Stock    will 
not  be  received  at  this  Office  while  the  Regit ter  remains 
Closed.  


Louisville  and  Nashville  Railroad. 

nVTOTICE  is  hereby  given,  that  a  CASH 

i\  DIVIDEND  of  THREE  PER  CENT.  iSperceut.) 
has  been  declared  upon  the  CAPITAL  STOCK  of  the 
Company,  and  will  be  payable  on  the  12th  August 
proximo. 

The  Stock  Transfer  Books  of  the  Comi>any  will 
CI  -se  at  3  p.m.  on  2^nd  July,  and  re  open  at  10  a.m.  on 
13th  August. 


New  Y'ork,  20th  Ju 


TENDERS      INVITED. 


Burma    Railways    Company, 
Limited. 


THE  Board  of  Directors   of   the  Burma 
Eailwavs    Company,  Limited,  are    prepared    to 
receive  TENDERS  for  the  SUPPLY  of;  — 
4,  LOCO.  TANK  ENGINES  WITH  CAEEIAGES 

FOE  STEAM  BAIL  MOTOR  SERVICE. 

Specilications  and  Forms  of  Tender  can  be  obtained 

at  the  Company's  Offices,   199,  Greaham   House,  Old 

Broad  Street,  E.C.    For  each  Specification  a  fee  of  £1 

will  be  charged,  which  will  not  be  returned. 

Tenders,  enclosed  in  sealed  envelopes  and  endorsed 
•'  Tender  for  Loco.  Tank  Engines,"  must  be  delivered 
not  later  than  Noon  on  35th  July,  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order  of  the  Board, 

W.  HOME,  Managing  Director. 
4th  July,  1907.  


The   Bengal   and   North    Western 
Railway    Company. 

THE  Directors  are  prepared  to  receive 
TENDERS  for  the  SUPPLY  and  DELIVERY 
of:— 

1.  6  SPANS  ICOft.  GIRDEES, 

2.  37  TONS  PAINTS, 

3.  METALS  (Brass,  Copper,  and  Zinc,  various), 

as  per  Specifications  to  be  seen  at  t:he  Com  pany's  Offices. 
Tenders,  addressed  to  the  undersigned,  and  marked 
•*  Tenders  for  Girders,"  or  as  the  case  niiy  be,  are  to  be 
lodged  not  later  than  Noon  on  Monday,  the  loth  day  of 
Jnly,  1907. 

For  each  Specification  a  tee  of  lOs.  will  be  charged, 
which  cannot  under  any  circumstances  be  returned. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order  of  the  Board, 

ALEXANDER  IZAT,  Managing  Director. 
237,  Gresham  House,  Old  Broad  Streut, 
London,  E.C.  4tb  July,  1907. 


The   Southern   Mahratta   Railway 
Company,  Limited. 

THE  Board  of  Directors  of  the  Southern 
Mahratt;!  Eaihviiy  Company,  Limited,  are  pre- 
pared to  receive  TENDERS  tor  :  — 

1,000  STEEL  TYRES  for  CARRIAGES  and  WAGONS, 
as  per  Specification  and  Drawing,  which  may  be  seen  at 
the  Offices  of  the  Company. 

The  charge  for  each  Specification  is  one  guinea, 
which  will  not  be  returned. 

Tenders  must  be  sent  in  addressed  to  the  Secretary, 
marked  "Tender  for  Steel  Tyres,"  not  later  than 
Twelve  o'clock  neon  on  Tuesday,  the  llith  Julv,  1907. 

The  Directors  do  not  bind  themselves  to  .accept  the 
lowest  or  any  Tender. 

By  order  of  the  Board, 

EDW.  Z.  THOENTON,  Secretary. 
46,  Queen  Anne's  Gate,  Westminster,  S.W., 
20th  June,  1907. 


Burma  Railways  Company,  Ltd. 

THE   Diroetors   of    the  Burma  Railways 
Company,    Limited,    are    prepared    to     receive 
TENDERS  for  the  SUPPLY  of  :  — 

1,198    PAIES     WHEELS    AND    AXLES. 
Specifications  and  Forms  of  Tender  can  be  obtained 
at  the  Offices  of  the  Company  199,  jresham  House,  Old 
Broad  Street,  E.C. 

For  each  Specification  a  fee  of  20s.  will  be  charged, 
which  wiU  not  be  returned. 

Tenders,  enclosed  in  sealed  envelopes,  and  endorsed 
*•  Tender  for  Wheels  and  Axles."  must  be  delivered  not 
later  than  Monday,  the  15th  July,  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

iSy  order  of  the  Board, 

W.  HOME,  Managing  Director. 
27th  June,  1907. 


The    Great    Indian    Peninsula 
Railway    Company. 

n'^HE  Directors  are  prepared  to  receive 

_1  TESDEES  tor  the  SUPPLY  of  the  following 
STORES,  namely  :  — 

Locomotive  Boilers.         I         Wood  Handles. 
Pig  Iron.  I         White  Lead. 

Specifications  and  Forms  of  Tender  may  be  obtained 
at  this  Office  on  payment  of  the  tee  for  the  Specification, 
which  payment  will  not  be  returned. 

Tenders  must  be  dehvered  iu  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "  Tender  for 
Locomotive  Boilers,"  or  as  the  case  may  he,  not  later 
than  11  o'clock  a.m.  on  Thursday,  the  11th  instant 

The  Directors  do  not  hind  themselves  to  accept  the 
lowest  or  any  Tender. 

J.  I.  BEERY,  Secretary. 
Company's  Offices,  48,  Copthall  Avenue,  E.G., 
London,  2nd  July,  1907. 


Central    South   African   Railways. 

THE  Crown  Agents  tor  the  Colonies, 
acting  on  behalf  of  the  Administration  of  the 
Central  South  African  Railways,  invite  TENDERS  for 
the  SUPPLY  of  the  following  Quantities  ot  FENCING 
WIRE  and  EYEBOLTS,  viz:— 

61  Tons   No.  12   W.G.  Galvanised  Barbed  Wire. 

34  „  8       „      Solid  Drawn  Steel  Wire. 

78  „  9       „  „  ,,         „ 

30  ,,        10       ,,  ,,  ,,  for  Lacings. 

19,200  Galvanised  Eyeholts. 

Forms  of  Tender  and  all  particulars  may  be  obtained 
on  application  at  the  Office  of  the  Crown  Agents  for  the 
Colonies,  Whitehall  Gardens,  London,  S.W.,  on  and 
after  Friday,  5th  July,  between  the  hours  ot  10  a.m. 
and  4  p.m.  (Saturdays  10  am.  to  1  p.m.),  on  payment  of 
a  deposit  of  lOj.,  returnable  on  receipt  of  a  bona  fide 
Tender  for  the  whole  or  part  of  the  Supplies  required. 

Tenders  to  be  delivered  in  sealed  envelopes,  addressed 
to  the  Crown  Agents  for  the  Colonies,  Whitehall 
Gardens,  S  W..  not  later  than  Noon  on  the  6th  August, 
1907,  endorsed  "Tender  tor  Fencing  Materials." 

The  Crown  Agents  do  not  bind  themselves  to  accept 
the  lowest  or  any  "Tender, 


POSITIONS    VACANT. 


ASSISTANT-MANAGER  REQUIRED, 
for  a  Bailway  in  Spain.  Must  have  had  experi- 
ence of  Railway  organisation,  working,  and  accounts. 
Good  knowledge  of  Spanish  indispensable.  Applica- 
tions, stating  salary,  with  copies  of  testimonials,  to  be 
addressed  before  15th  July  to  "  Spain,"  c.o.  Street's,  30, 
Comhill,  E.G. 

India    Office. 

WANTED,  for  the  Madras  College  of 
Engineering,  a  PEOFESSOB  of  MECHANI- 
CAL  ENGINEERING. 

Salary  Bs.500  a  month,  rising  by  annual  increments 
of  Rs  50  to  Rs  1.000,  with  a  pension. 

Preference  will  be  given  to  a  candidate  who  possesses 
an  Engineering  degree  of  a  University  in  Great  Britain 
or  Ireland,  or  the  equivalent  thereof.  He  must  further 
show  that  he  has  had  satisfactory  workshop  training 
and  experience  in  the  teaching  of  subjects  connected 
with  Mechanical  Engineering. 

Age  not  to  exceed  30. 

A  first-claes  passage  to  India  will  be  granted. 

Applications,  accompanied  by  testimonials  should  he 
addressed  to  the  Secretary,  Pubhc  Department,  India 
Office,  London,  S.W.,  and  he  received  not  later  than  the 
31st  July  next. 

A.  GODLEY, 

Under-Secretary  of  State. 

India  Office,  London,  3rd  July,  1907. 

Reading  Cases. 

READING  CASES,  to  hold  Twenty-six 
Copies  of  "The  Railway  Times,"  may  be 
obtained  from  the  Publishers,  2s.  6d. ;  who  also 
undertake  to  bind  Subscribers'  Volumes  at 
&.  6d.  per  Volume. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriagea,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,Wheels  &  Axles 


Works : 

SMETHWICK,  BIRMINGHAM 

^Manufacturers   of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by  Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER     WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


A  Journal  of  Railway  Finance,  Construction,  and  Operation. 


Vol.  XCII. 


SATURDAY,    JULY  6,  1907. 


No.  I. 


PRINCIPAL    CONTENTS. 


Articles—  page 

The  Home  Rail\ray  Half  VL-ar   5 

The  Grand  Trunk  Ptisilioii fi 

The  Railway  Traffic  Hoard 6 

Stale  Railways    S 

Railway  and  Canal  Commission    S 

Long  Railway  Runs,  1907 0 

Electric    Locomotive    with    Ctmpled 

Axles  (Illustrated) 11 

R:ulway  Carriage  Cleaning !  1 

New  Type  of  Rolling  Stock  tor  the 

Hudson  Tunnels  (///r/s/rafcd)    li 

School  of  Railway  Engineering  at  the 

University  of  Illinois  (lllinlratid)  13 
Development  of  Continental   Travel 

ailmlraUd) 7 14 

Light  Railway  Commission is 


Akticles—  >'A 

Grand  Trunk  Railway  of  Can.nda 

Railway  Notes     

Patent  List  

Personal    

Money  and  Stock  markets 

Meetings  and  Reports— 

Forthcoming  Meetings     

Antofagasta  (Chili)  and  Bolivia  K:iil- 


.vay. 


Cordova  aud  North  Western  Rail- 
way     

United  Railways  of  the  Havana  .... 

Assam  Railways  and  Trading 

Parliamentary   

Railway  Stock  and  Siiari:  List — 
Official  Traffic  Returns 21. 


THE    RAILWAY    TIMES 

PUBLISHED   F.VERY  SATURDAY. 

THE     OLDEST    RAILWAY    NEWSPAPER. 

Established  in  1837. 


Tikir.iphic  jrfdfcss  :  ALTIHETRY.  LONDON. 


TiUfhc 


No.:  2948  Gkrrari 


Offices:    12,  Norfolk  Street,  London,  W.C. 

ADVERTISEMENTS. 

Rates  for  Atlrcrliununts  uill  l'(  uiit  i/fi'ii  rcijuest. 

Alterations  and  nr<c  cof'y  fo>  insertion  on  tlieCmei  o)  the  cuirenl  jiecks  issue  niusi 
le  received  not  later  than  10  a.m.  on  Thursday.  1/  proofs  are  reouired.  the  luslnic- 
lions  and  blocks  must  be  received  on  Tuesday.  Copy  for  Adiertisemeuts  in  the 
inside  Passes  mustbe  delivered  by  6  p.m.  on  Friday,  or,  when  proolsare  required,  l-y 
nojn  on  Wedtiesday, 


£2,000 


FREE  ACCIDENT 
INSURANCE 


£2.000 


For  Subscribers  to  "The  Railway  Times" 

An  Brningenient  has  been  made  by  The  Railway  Times  with  The  Ocean 
Accident  »od  Gnarantte  Corporation,  Ltd.,  whereby  any  person  between  the 
agc3  of  13  and  70  years  fr.rwiirdlng  to  the  Publisher  of  The  Kailwav  Times 
(either  direct  or  throaaU  a  news.-wqent),  253.  In  pn>intnt  of  an  annual  subscrip- 
tion to  The  Uailwat  Times,  and  lutimatine  in  writing  his  wish  to  take  advantage 
of  this  o^er,  will  receive,  absolutely  free  of  charge,  from  The  Ocean  Corporation 
direct  ft  tw._>lve 


£2,000 
£1,000 
£51)0  t 
£2  10s. 


aontbs'  losuranco,  providing 

causerl 
In  case  of  death 


an  accident  within  the 
United  Kingdom  to  any  passenger 
train,  public  omnlbns.  iranicnr.  or 
four-wheeled  or  hansom  cab  driven 
by  ft  licensed  driver  plyinc  for  pnblic 
hire',  in  which  he  is  travelling  as  an 
ordinary  tickct-boaring  or  fare  payin); 
Passenger,  season  or  prlvllcf:r»tirkct- 
holdp 


or   tmder'fl  ttckeLhoUlt- 


In  case  of  the  loss  of  two 
limbs  or  both  eyes, 
case  of  the  loss  of  one 
nb  or  one  eye. 

per     week    (limit     ten 
weeksi  In  case  of  Tem- 
porary Total  DUablcmcDt. 

Where  subscriptions  are  paid  by  Corporations  o; 
Dominated  to  rcccivo  the  benefll  of  the  free 
subscription. 

»'.  It  should  be  noted  that  Railway  Officials  travelling 
with    passes   are    covered    by    the    above   oiler. 


as  tue  holder  of  a  pass. 


ipanies.  an  Officer  may  be 
rauce  in  respect  of   each 
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OCEAN    ACCIDENT    AND   GUARANTEE 
CORPORATION,  LIMITED. 

Funds     -    ju:  Ucccmbcr,  i»  .-.I    -     £1.452.925 

Insurances  granted  under  the  new  Workmen's  Compensation  Act,  ii)o«.    SpecUl 
PoUcies  for  DOMESTIC  SERVAKTS,  SHOP  ASSISTANTS,  CLERICAL  STAFF,  *c. 

Fire,  Bi-iioi.abt,  Kic. 

Head    Olllces  :     MOORGATE    STREET.    LONDON,    E.C 


THE     HOME     RAILWAY     HALF-YEAR. 

With  the  returns  pubHshed  this  week  the  past  half-year's 
record,  so  far  as  gross  receipts  are  concerned,  is  now  com- 
pleted. Taken  in  the  aggregate,  there  is  no  fault  to  be 
found  with  the  gross  revenue  of  the  railways  of  this 
country  during  the  six  months  ended  June  30.  Four  com- 
panies, in  fact,  each  have  increases  ranging  from  £  .'03,000 
to  ^247.700.  The  last-named  increase  is  that  of  the  Great 
Western  Company,  which  is  in  the  proud  position  of 
having  the  largest  increase  to  the  credit  of  any  railway  in 
the  United  Kingdom.  Even  allowing  that  a  considerable 
addition  has  been  made  to  its  mileage  as  the  outcome  of 
amalgamation,  this  result  is  highly  satisfactory.  Moreover, 
it  can  boast  that  nearly  half  of  its  increased  receipts  were 
earned  in  the  passenger  department,  where  increases  have 
been  either  altogether  absent,  or  only  very  small.  Indeed, 
the  blot  upon  the  half-year's  revenue  is  the  stagnation  or 
positive  decline  of  passenger  receipts,  particularly  on  the 
southern  railways  and  on  most  railways  in  the  London 
district.  The  Brighton  Company  in  particular  has  been 
very  unfortunate  in  this  respect.  The  weather  has  been 
against  its  long-distance  traffic,  whilst  the  spending  power 
of  the  community  in  London  also  seems  to  be  still  restricted, 
the  beneficial  clfects  of  good  trade  in  the  North  and  Mid- 
lands not  having  penetrated  as  yet  to  the  South  of  England. 
The  Brighton  lias  also  been  specially  exposed  to  tramway 
competition  iu  the  past  half-year,  with  rather  disastrous 
results  on  the  short-distance  business  in  the  south  ol 
London.  Apart  from  the  Brighton,  it  is  so  far  satisfactory 
to  know  that  there  was  no  serious  loss  of  revenue  in  the 
case  of  any  leading  railway,  though  the  Great  Eastern 
and  the  South  Eastern  and  Chatham  both  publish 
small  decreases.  Turning  to  lines  in  the  London  area,  we 
lind  the  Metropolitan  has  a  loss  of  _£'j6,ooo,  the  Di-trict 
one  of  nearly  ^'4,000,  and  the  Central  London  one  of  over 
^16,700.  In  each  of  these  cases  the  new  system  of  fares 
instituted  on  the  ist  inst.  is  expected  to  have  a  beneticia! 
effect  upon  future  receipts.  The  Baker  Street  and 
Waterloo  is  doing  considerably  better  than  a  year  ag'>,  and 
the  "  Piccadilly  Tube "  is  also  gradually  increasing  its 
weekly  "  takes."  But  the  brightest  spot  among  the  tiilies 
is  certainly  the  City  and  South  London,  which  has  l^,4<^(> 
increase  to  its  credit,  and  which  wound  up  the  half-year 
with  the  splendid  "  take  "  of  £T,fi?.o  for  the  week.  Several 
Provincial  lines  have  done  remarkably  well,  the  Hull  and 
Barnsley,  for  example,  having  ^37/'Oo  increase,  and  the 
North  Stafford  ^^14,800  increase.  The  only  satisfacury 
feature  of  most  of  these  additions  to  revenue  for  the  jxist 
half-year  is  that  they  will  enable  the  companies  to  meet 
extra  expenses  without  reducing  the  dividends.  Where 
losses  in  receipts  have  occurred,  such  as  in  the  Brighton, 
Great  Eastern,  Metropolitan,  South  Eastern  and  Chatham, 
lower  dividends  are  anticipated.  On  the  other  hand,  no 
augmented  dividends  are  even  hoped  for  except  in  a   few 
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cases  where  quite  exceptional  advances  in  receipts  have 
been  experienced,  inchiding  the  Great  Western,  North 
Eastern,  Hull  and  Barnsley,  City  and  South  London,  and 
possibly  one  or  two  others.  In  short,  the  dividends  soon 
to  be  declared  will  scarcely  be  so  satisfactory  as  the  gross 
receipts  have  been. 


TKE    GRAND    TRUNK    POSITION. 

With  the  satisfactory  traffic  return  published  on  Wed- 
nesday last  the  total  receipts  of  the  Grand  Trunk  Railway 
for  the  half-year  were  known.  Though  the  last  nine  days  of 
June  included  two  Sundays,  there  was  an  increase  in  receipts 
of  over  ^^5,000  compared  with  the  corresponding  period, 
which  comprised  only  one  Sunday.  For  the  complete  six 
months  the  gross  increase  for  the  entire  system  is  thus 
raised  to  ^437,500,  and,  needless  to  say,  the  revenue  of  the 
system  for  the  past  half-year  has  exceeded  all  previous 
records.  The  monthly  working  statement  for  May  appeared 
a  week  ago,  and  indicated  that  for  the  first  five  months  of 
1907  there  was  a  net  increase  of  over  ^'36,000  for  the  entire 
system.  In  addition  ^\),ooo  extra  was  brought  forward 
from  last  year,  and  the  company  will  not  this  year  have  to 
provide  for  the  special  payment  on  account  of  taxation 
labout  _^'40,ooo).  It  is  probable,  therefore,  that  there  will 
lie  a  considerable  margin  to  spare  after  paying  the  full 
dividends  on  the  first  and  second  preference  stocks  for 
tlie  past  half-year.  The  President  has  already  intimated, 
however,  that  no  interim  dividend  will  be  paid  upon 
the  third  preference  stock  under  existing  conditions, 
so  that  any  surplus  there  may  be  available  for  that  stock 
will  be  carried  forward  to  the  second  half-year.  Of  course 
the  prospects  of  the  third  preference  receiving  its  full  4 
per  cent,  dividend  for  the  current  year  will  be  much 
improved  by  a  substantial  balance  carried  forward  at  the 
end  of  June.  Indeed  it  is  almost  carrying  caution  to 
excess  not  to  divide  j^rolits  up  to  the  hilt  at  [une  30,  as  the 
second  half-year  is  very  promising  and  the  profits  for  that 
period  are  at  present  largely  in  excess  of  those  necessarv 
to  meet  the  dividends  on  the  two  senior  preferences. 
However,  the  position  of  the  Grand  Trunk  is  veiy 
interesting,  and  the  half-yearly  statement,  due  in  a  month's 
tune,  will  be  scrutinised  with  special  reference  to  tlie 
surplus  disclosed  after  payment  of  the  full  dividends  on  the 
iu'st  and  second  preference  issues. 


THE    RAILWAY    TRAFFIC    BOARD. 

The  President  of  the  Board  ui  Trade  recently  made  the 
important  announcement  that  the  Government  were  con- 
sidering the  tjuestion  of  a  London  "  Traffic  "  Board  with 
a  view  to  action,  and  probably  immediate  action.  Wc 
trust  tiiat  all  who  are  inteiested  in  London  traffic  problems 
will  take  steps  to  show  to  the  Government  that  action 
must  no  longer  be  delayed.  Indeed,  if  the  matter  be 
not  dealt  with  very  soon,  the  danger  is  that  the  labours 
of  the  Royal  Commission  on  London  TralTic  may 
be  altogether  wasted.  There  is  at  least  one  iniluential 
advocate  of  the  policy  sketched  out  in  the  recommenda- 
tions of  the  Royal  Commission  in  the  Cabinet  in  the 
person  of  the  Lord  Chancellor,  and  we  do  not  doubt  that 
Mr.  Lloyd-George  also  is  impressed  with  the  weight  and 
authority  of  those  recommendations.  But  it  is  well  that 
London  itself  should  have  something  to  say  in  pressing  tlie 
matter  on  the  attention  of  the  Government.  We  are 
afraid  that  this  question  is  one  of  those  which,  with 
numerous  others,  has  sulTered  from  the  nusguided  efforts 
of  over-zealous  political   j-iartisans.  biitii   in   Parliamentary 


and  municipal  affairs.  Now  that  both  the  General 
Election  and  the  London  County  Council  election  are 
passing  into  the  background  and  party  feeling  is  subsiding, 
there  is  a  better  chance  of  really  useful  work  being  done 
in  the  interests  of  London.  On  Monday  last  an  important 
deputation  waited  upon  the  General  Purposes  Committee 
of  the  London  County  Council  with  the  view  to  inducing 
that  body  to  approach  the  Government  upon  the 
necessity  of  instituting  a  Traffic  Board  for  London.  The 
deputation  was  specially  associated  with  the  housing 
problem,  and  was  introduced  by  so  distinguished  an 
authority  on  social  problems  in  the  metropolis  as  Mr. 
Charles  Booth.  In  the  course  ol  his  remarks  the  latter 
controverted  the  suggestion  that  a  new  Traffic  Board  would 
trench  upon  the  duties  of  the  County  Council.  On  the 
contrary,  he  contended  that  such  a  body  would  strengthen 
the  hands  of  the  Council.  There  is  scarcely  any  room  to 
doubt  that  tiiis  would  be  the  case.  The  London  County 
Council  is  already  suffering  from  overwork,  and  the  spirit 
of  "  megalomania,"  as  the  late  Lord  Salisbury  termed  it, 
certainly  ought  to  be  curbed  in  the  interests  of  eflicient 
administration.  That  an  independent  and  expert  body  of 
an  advisory  and  consultative  character  could  do  mucii 
more  useful  work  tlian  the  Council  itself  goes  without 
saying — in  particular,  it  could  do  a  great  deal  to  promote 
necessary  co-operation  among  the  numerous  local  authori- 
ties and  the  diiferent  agencies  which  already  endeavour  to 
meet  the  tralYic  requirements  of  the  metropolis.  We  do 
not  doubt  that  the  policy  of  the  Comity  Council  is,  on  the 
whole,  favourable  to  the  creation  of  the  proposed  Trallic 
Board,  and  that  this  iniluential  deputation  will  strengthen 
the  hands  of  those  who  desire  to  see  early  action  taken. 
But  it  is  still  desirable  that  pressure  shall  be  brought  to 
bear  upon  the  Government  by  the  London  County  Council, 
so  that  an  opportunity  may  be  seized  next  session  t(j  carry 
out  the  necessary  legislation. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  June  30  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^>,J7i,S35,  which 
was  earned  on  20, ^(xj]  miles.  Forthe  corresponding  week 
in  igo6  the  receipts  of  the  same  lines  amounted  to 
/"-',i''>B,36()  with  20,480}  miles  open.  There  was  thus  an 
increase  of  _^103,466  in  the  receipts  and  an  increase  of  180 
in  the  mileage.  The  aggregate  receipts  to  date  (for  twenty- 
six  weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  twenty-two  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ,^50, 728, 504,  in  comparison 
with  ^411,509,009  in  the  corresponding  period  of  1906 — 
increase,  _^i, 219,495. 


MONEY    AND    STOCK 
MARKETS. 

Setti.emext  Dates. 

Consols  :—Thi'RSU.\y,  .\igist   i. 

Contiiui:Uioii  Days.       '  Ticket  Days.  P.iy  Days. 

Jlines July    Q  ;   Mines July  10  ;\         1   <.    \ 

Genera!  „     10      General „      11      »         J"'^'  '- 

Mines ,     26      Mines ,,      29     '^ 

General   ,     2q  ,   General ,,      30     ) 

Mines  Aug.  12      Mines Aug.  13     ) 

General   ,,     13      General ,      14     \         --^"H-  '0 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — • 


July  31 
Aug.  i< 
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At  Present. 

Last  Week. 

S:, \V....k 

l.a  t   V-iir. 

Bank's  Coin  and  Bnllion... 

^635,208.911 

.635.54.4,221 

.l':!r,.7'.i'i,.',iill 

Total  Reserve  

je23,680.981 

^24,784,210 

j;jlM,N,^mi 

Proportion  of  Reserve  to 

38^  per  cent. 
Je29,977,930 

42j  per  cent. 
.£29,209.975 

411  per  cent 

Notes  in  Circulation 

je3ii,2.Sii,(;20 

Bank  Rate*    

4  per  cent. 
3,'i  per  cent. 

4  per  cent. 
35  per  cent. 

3J  per  cent. 

Open  Market  Discount 

3  percent. 

Bankers'  Clearing-house ... 

X321,7G2,000 

je207,091,000 

.£324,878,000 

Silver  bars,  per  oz.  (spot)... 

31d. 

301 ;d. 

29h5d. 

Consols  (account)    

an 

84S 

87,-, 

French  3  per  Cents,  (ace.) 

94f. 

94f. 

9Cf. 

Paris  Cheque  Exchange  ... 

25f.  1  lo. 

25f.  14Jo. 

25f.  15c. 

New  York  60  days  ditto  ... 

H83^ 

M.83S 

14.82 

Eio  de  Janeiro  exchange  ... 

15id. 

15id. 

IG^Sd. 

Valparaiso90-day  exchange 

mid. 

I2ftd. 

ll{>,d. 

Calcuttatransfers 

Is.  4,'.d. 

Holiday. 

Is.  4d. 

Hong  Kong  transfers    

23.  2,'„d. 

2s.  2;d. 

2s.  l,;,d. 

Shanghai  transfers    

23.  lljd. 

2s.  lljd. 

2s.  10,-'„d. 

[•  Fluctiutinns  in  the  Bank  R.itc :— 4  per  cent ,  September  13.  iqoft :  5  per 
cent..  October  11.  1906  :  6  per  cent..  October  19.  uyob :  5  per  cent.,  Janu.lry  17, 
l.)07  :  4j per  cent.,  April  ti,  1907  :  4  percent ,  .Vpril  25   KM?] 

The  Money  M.xrket  has  shown  continued  ease  for 
•short  dates  ;  but,  owing  to  the  uncertainties  of  tlie  coming 
autumn,  money  into  the  Xew  Year  ii  almost  up  to  Bank 
Rate.  In  spite  of  the  receipt  of  more  than  a  milHon  sterling 
of  gold  from  abroad,  the  latest  weekly  Bank  Return  shows 
a  loss  of  coin,  for  £1,^^2,000  went  into  the  country,  and 
the  note  circulation  also  increased  by  over  ^750,000,  so 
that  the  reserve  has  fallen  liy  over  a  million  and  tlie  ratio 
is  4I  per  cent,  lower.  Gold  from  abroad  is  still  being 
secured  by  the  Bank,  and  ^'250,000  further  was  released 
on  Thursday  from  the  Indian  currency  reserve,  so  that  the 
-position  should  be  improving.  At  the  same  time  it 
appears  we  are  now  too  far  into  the  year  to  hope  that  any 
reduction  in  the  Bank  Rate  will  be  possible. 

The  Stock  M.\kkets  have  continued  their  convales- 
•cence,  subject  only  to  a  pause  for  a  day  or  two  on  the  news 
of  an  earthquake,  so  far  not  located.  There  has  been  ;i 
distinct  pause  in  the  "  gilt-edged "  market,  and  interest 
has  been  diverted  to  the  more  speculative  departments, 
even  mining  sjiecialities  coming  into  favour  in  the  last  day 
or  two.  It  is  desirable,  however,  that  speculation  shall  be 
kept  in  check,  and  the  recovery  will  be  more  durable  if 
confined  to  investment  stocks. 

"  Consols  "  have  reacted  slightly,  though  the  distribution 
of  quarterly  dividends  yesterday  and  the  present  money 
conditions  warrant  some  early  revival.  One  or  two  new 
high-class  issues  have,  however,  put  in  an  appearance,  and 
recent  experience  has  shown  how  serious  may  be  the  con- 
sequences'so  far  as  the  older  stocks  are  concerned. 

Home  Railways  have  been  a  fairly  good  market,  though 
the  best  prices  have  not  in  all  cases  been  maintained 
There  was  quite  a  spurt  in  Great  Westerns  to  ij6,  but  i 
has  since  been  mostly  lost.  Southern  railway  issues  have 
•quite  natunilly  succumbed  a  little  to  the  jiersistently  bad 
weather,  which  is  so  disastrous  to  passenger  business,  and 
their  dividend  prospects  are  not  cheering.  The  traffics  of 
the  trade  lines  have  been  excellent,  and  rounded  off  the 
half-year  hi  very  good  style.  We  refer  in  another  column 
to  the  aggregate  receipts  for  the  si.\  months.  An  increase 
of  over  jCi,ooo  published  by  the  City  and  South  London 
for  last  week  is  specially  good,  and  has  fmthcr  lifted  the 
price  to  47.  A  better  demand  has  arisen  for  the  preference 
and  debenture  stocks  of  Home  Railways,  the  yield  of  3! 
to  4  per  cent.,  and  even  more,  proving  attractive  to 
investors. 

Canadian  Rails  have  improved  considerably,  and  especi- 
ally   Canadian    Pacilics,    which    reached    yesterday    180. 


Grand  Trunks  opened  the  week  very  strong  on  the  May 
statement,  and  then  reacted  a  little,  but  they  arc  recovering 
again,  and  were  strong  yesterday.  We  deal  with  the  posi- 
tion of  this  company  in  another  colunm. 

American  Rails  showed  considerable  revival  in  view  of 
the  jtrospects  of  an  investment  demand  after  the  close  of 
the  Iialf-year.  The  last  Xew  York  Bank  return  was  more 
satisfactory  than  anticipated,  but  money  is  certainly  not 
plentiful.  Recent  crop  news,  both  for  cotton  and  wheat, 
has  not  been  quite  so  cheerful,  and  it  is  doubtful  if  any 
sustained  revival  can  be  looked  for,  especially  in  view  of 
the  Large  further  capital  requirements  of  most  railroads. 
The  .American  markets  were  closed  on  Thursday — tiiat 
being  Independence  Day  ;  but  yesterday,  after  the  holiday, 
Xew  York  opened  lirm  and  prices  rose. 

The  best  feature  in  the  •'  House  "  of  late  has  been  the 
Foreign  Railway  section.  .\11  the  Mexican  railway  group 
has  recovered  under  the  lead  of  the  "  old  ''  Mexican  issues. 
These  were  assisted  by  a  splendid  trallic  for  the  last  nine 
days  of  June,  and  the  ordinary  quickly  recovered  from  41 
to  47',.  .Argentine  rails  have  still  further  recovered,  and 
especially  Buenos  Ayres  and  Pacific,  which  reached  119 
yesterday.  Manila  ()  per  cent,  debentures  are  also  better 
at  109. 

In  tlie  Mining  Section  copper  shares  are  better,  and  a 
spurt  in  Tanganyikas  to  over  5  has  taken  place  on  rumoured 
gold  discoveries. 

The  principal  movements  o«  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
CO  be  interested,  are  set  forth  in  the  folbwing  tal  'le  : — 

Name  of  Stock.        Kisc.   ¥a\\.  Name  of  Stock.         Rise.    Fall. 

British  Fttiiiis.  Chesapeake  and  Ohio  ...  ij  ...  — 

Consols,  2i  per  cent.   ...  —  ...     i  Chicago  Great  Western     i  ...  — 

Do.  (ace.)  2j  per  cent.  —  ...     i  Chicago  Mil.  &  St.  Paul  2j  ...  — 

British  Rail-way  Stocks.  Denver  and  Rio  Grande  i     ...  — 

Barry  Deferred —  ...  5  Do.    Preferred —  ...  — 

Caledonian     —  ...  i       Erie  Common   ij  ...  — 

Do.  Pref.  Con.  Ord....  —  ...     1  Do.   ist  Preference  ...  2     ...  — 

Do.  Def.  Con.  Ord.  ...  —  ...  1  Do.  2nd  Preference...  4    ...  — 

Central  London     i     ...  —     Illinois  Central 2     ...  — 

Do.    Deferred  —  ...  —  Louisville  and  Nashville  ij  ...  — 

City  i!i  S.  Lon.  Con.  Ord.  i     ...  —  Mexican  Central  Comn.     i  ...  — 

Kurness  —  ...  ^  Missouri  Kans.  &  Texas     J  ...  — 

Great  Central  Preferred  —  ...     i     New  York  Central   —  ...  — 

Great  Eastern    —  ...     J  N.Y.  Ontario  &  Western     J  ...  — 

Gt.Mhn.  Pref.  Con.  Ord.     J  .-..  —  Norfolk  .ind  Western  ...  ij  ...  — 

Do.     Def.Con.  Ord....  —  ...     ',         Do.     Prcfencd —  ...  — 

Great  Western  I     ...  —     Pennsylvania ij  ...  — 

Hull  and  Uarnsley    4   ...  —     Reading  Common    ij   ...  — 

Lancashire  &  Yorkshire  —  ...     J  Southern  Pacific  Comn.  2}  ...  — 

London  Kr.  and  S.  Coast  1     ...  —     Southern  Common   ij  ...  — 

Do.     Deferred  —  ...  i  Do.     Preferred —  ...   1 

London  Ch.at. and  Dover  —  ...     J     Union  P.acilic    3I  ...  — 

London  and  N.  Western  —  ...     J         Do.     Preferred —  ...  — 

London  and  S.  Western  2     ...  —     Wabash  J  ...  — 

Do.   Def.  Con.  Ord....  —  ...     J         Do.    Preferred i     ...  — 

London  Tilbury,  etc.   ...  i     ...  — 

Metropolitan —  ...  —  Foreign  Railways. 

Metropolitan  District  ...     J   ...  —     Antofagasta    —  ...  — 

Midland  Def.  Ord —  ...     1  Argentine  Grt.  Western  i     ...  — 

North  British  Pref.  Ord.  —  ...  —  Buenos  Ayres  &  Pacific  3     ...  — 

Do.    Ord —  ...     J  Buenos  Ayres  Gl.  Slhrn.  2     ...  — 

North  Eastern  Cons.    ...     .J  ...  —  Buenos  Ayres S:  Rosario  2     ...   — 

North  Staffordshire —  ...  —        Do.     DeJerred  i     ...  — 

South  Eastern    —  ...  —  Buenos  Ayres  Western  i     ...  — 

Do.    Deferred  —  ...   ij  Cent.  Uruguay  of  Mont.  2     ...  — 

TaffVale    —  ...  —  Cordoba  &  Ros.ist  Pref.  —  ...  — 

Indian  Railways.  Cordoba  Central  ist  Pref.  —  ...  — 

East  Indian  "A" —  ...  —     Costa  Rica —  ...  — 

Gt.  Indian  Peninsula  "A"  —  ...  —     Cuban  Central  —  ...  — 

Madras  5  per  cent —  ...  —     Interoceanic  Pref J  ...  — 

Colonial  Railways.  Leopoldina     }  ...  — 

Canadian  Pacific  3}  ...  —     Mexican  Ordinary    2j  ...  — 

Grand  Trunk  of  Canada  i,^  ....—  Do.    ist  Pref.,  8  p.c...  i     ...  — 

Do.  4  p.c.  Guaranteed     |  ...  —  Do.   2nd  Pref.,  6  p.c.  2     ...  — 

Do.    1st  Preference  ...   I     ...  —     Mexican  Southern    I     ...  — 

Do.   2nd  Preference...  ij  ...  —     Nitrate  Ordinary  —  ...  — 

Do.   3rd  Preference...   ij  ...  —        Do.     Deferred  —  ...  — 

American  Railways.  Oltoman(Smyrnato Aidin)— ...  — 

Atchison  Common    2     ...  —    San  Paulo  4i  ...  — 

Baltimore  and  Ohio 2j  ...  -—    South  Austrian  —  ...  — 
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STATE     RAILWAYS. 


A  shilling  book  with  this  title  has  been  recently  published 
by  P.  S.  King  &  Sons,  and  is  likely  to  be  of  service  to 
those  who  are  inclined  to  play  with  the  idea  ot  State 
ownership  for  the  railways  of  these  islands.  It  is  from  the 
pen  of  Mr.  Edwin  A.  Pratt,  the  well-known  author  of 
Railways  aitd  llicir  Rates,  and,  although  little  more  than  an 
expanded  pamphlet,  manages  to  include  illustrations  of 
most  of  the  inconveniences  which  State  ownership  involves, 
taken  from  the  experiences  of  the  fact  in  other  countries. 
It  does  not  enter  into  the  scope  of  the  book  to  deal  with 
the  theoretical  aspects  of  the  question,  so  the  various 
inconveniences  that  arise  have  not  been  collected  under 
heads  ot  the  causes  to  which  they  may  ascribed. 

There  are  at  least  three  heads  under  which  most  of  the 
disadvantages  w'hich  attach  to  State  ownership  may  be 
arranged — (i)  Rigidity  of  service.  Under  Government 
management  the  railways  can  make  little  or  no  allow- 
ance for  special  cases  as  they  arise.  (2)  Slackness  of 
employes.  There  is  small  inducement  for  special 
endeavour  in  the  higher  grades  of  the  service,  and  still 
less  in  the  lower.  Seniority  and  long  service  tend  to 
obscure  mere  merit,  discharge  is  seldom  resorted  to,  and 
promotion  becomes  automatic  instead  of  a  stimulation  to 
effort.  (3)  The  rates  charged  and  the  wages  paid  become 
a  question  for  political  inHuence  rather  than  of  commercial 
expediency,  so  that  the  attention  of  traders  is  diverted  to 
political  intrigue  to  further  the  interests  of  their  business, 
and  that  of  the  employes  to  lighten  the  conditions  of 
their  service.  Numerous  examples  of  all  these  evils  are 
set  out  in  Mr.  Pratt's  book.  Italy,  Belgiimi,  Denmark, 
and  the  Australian  colonies  are  laid  under  contribution  to 
supply  them,  and  there  is  little  doubt  that  the  number  of 
examples  given  was  only  limited  by  the  size  of  the  book. 

It  is,  perhaps,  hardly  necessary  to  add  that,  as  the  result 
of  so  many  drawbacks,  communities  in  every  case  lia\e 
failed  to  obtain  the  benehts  which  the  State  ownership  of 
railways  is  supposed  to  confer.  Indeed,  there  is  visible  on 
the  Continent  a  decline  of  the  principle  of  exploitation  by 
the  State,  particularly  in  the  case  of  Belgium,  although  the 
circumstances  of  Belgium,  with  so  much  international 
through  traflic,  make  it  a  country  peculiarly  favouralile  to 
State  ownership. 


RAILWAY    AND    CANAL    COMMISSION. 


Gkeat  WiisTERX  Railway  ?'.  I>ri;Lix  axu  Sorrii  Eastkrx 
Railway. 
Last  Saturday  Mr.  ]ustice  ^L-ldden  delivered  the  unanimous 
judgment  of  himself  and  his  colleagues  of  the  Railway  and 
Canal  Commission — Sir  James  Woodhouse  and  the  Hon.  Gathorne- 
Hardy — respecting  the  application  made  on  behalf  the  (ireat 
Western  Railway  Company  for  through  fares  from  Faddington 
to  Dublin  and  stations  on  the  system  of  the  Dublin  and  South 
Eastern  Railway  Company  in  connection  with  their  new  service 
via  Fisiiguard  and  Rosslare.  The  application  was  opposed  liy 
the  last-named  company,  and  there  appeared  as  interveners  the 
London  and  North  Western  Railway  Company,  the  Great  Southern 
and  Western  Railway  Company,  the  t'ishguard  and  Rosslare 
Harbours  Company,  and  the  City  of  Dublin  Steam]xicUel  Company. 

Mr.  Justice  Maduex,  in  announcing  the  decision  of  the  Com- 
mission said  they  were  satisfied  on  the  evidence  that  the  proposed 
through  fares  were  just  and  reasonable.  An  order  would  be 
made  allowing  them  to  be  apportioned  in  the  manner  proposed 
liy  the  applicants  (the  Great  Western  Company).  No  order  was 
made  as  to  costs. 

In  reviewing  the  case,  Mr.  JrsTU  L  Maddex  said  a  new  competi- 
tive route  had  come  into  existence,  and  the  proposed  fares  had  to 
be  compared  with  the  existing  f.ires  hxed  in  the  absence  of  that 
competition.  The  general  principles  stated  by  Lord  Collins — 
that     healthy     competition    is    in  the    interest    of     the    public, 


that  unhealthy  competition  is  not  in  its  interest,  and  tha' 
there  must  be  evidence  of  public  interest  and  reasonable- 
ness in  favour  of  a  rate,  or  fare,  which  .affects  vested  legal  rights — 
were  of  general  application.  The  question  for  the  Commis- 
sioners was  their  application  to  the  facts  of  the  present  case. 
This  was  not  a  case  of  cutting  of  rates  or  fares  between  two  com- 
peting lines.  They  had  here  a  new  short  sea  route  between 
England  and  Ireland,  sanctioned  by  the  Legislature  with  the  know- 
ledge that  it  must  enter  into  direct  competition  with  the  existing 
short  sea  route  ru'i  Holyhead,  and  with  the  intention  that  the 
public  should  derive  the  benefits  which  usually  flow  from  healthy 
competition — that  was  to  say.  increased  facilities  and  fares 
arranged  on  a  reasonable  coinpetilive  basis.  The  Court  existed 
for  the  purpose  of  securing  to  the  public  the  legitimate  conse- 
quences of  the  competition  sanctioned  by  Parliament,  and  also  of 
protecting  the  company  whose  rates  and  fares  were  in  existence 
from  unhealthy  competition,  resulting  in  an  undue  reduction  of 
rates  or  fares.  The  question  of  reasonableness  was  one  of  fact, 
and  must  be  decided  on  a  consideration  of  all  the  facts  and  circum- 
stances in  evidence  before  them,  keeping  particularly  in  view  the 
element  of  competition  sanctioned  by  Parliament,  and  introduced  by 
the  new  route.  .\n  important  part  of  the  evidence  before  them  was 
a  comparison  of  the  proposed  competitive  fare  by  the  Fishguard 
and  Rosslare  line  with  the  competitive  fares  which  had  been  for 
some  time  in  existence  on  other  routes  of  communication  between 
London  and  Ireland.  It  so  happened  that  those  fares  had  been 
brought  into  operation  by  the  railwa}'  company  which  was 
mainly  interested  in  opposing  the  present  application,  the  North 
Western,  and  if  aiLlnmciitiim  ad  lioniincm  were  legitimate  as 
addressed  to  a  railway  company',  it  would  be  irresistible  as  in  the 
present  case.  No  evidence  had  been  given  to  show  that  this 
competitive  traffic  could  not  lie  prohtably  carried  on  south  of 
Dublin  so  as  to  lead  them  to  conclude  that  what  was  healthy 
competition  in  the  North  ought  to  be  proscribed  as  unhealthy 
in  tile  South.  If  the  fares  proposed  by  the  Great  Western 
Railway  were,  as  they  believed,  reasonable,  it  necessarily  foUowed 
tliat  their  establishment  w-as  in  the  interest  of  the  public. 


PERSONAL. 

Mr.  Cecil  Brown,  M.Inst.C.E.,  has  been  elected  a  director 
of  till'  London  Tilbury  and  Southend  Railway  in  the  place  of  the 
late  Mr.  Henry  Doughty  Browne. 

iV\r.  Henry  Tennant,  joint  dcinity-chairman  of  the  North 
Kastern  Railway  Company,  was,  it  is  stated,  offered  a  knighthood 
at  the  distribution  of  Birthday  honours  last  week.  While 
highly  appreciating  the  intended  honour  Mr.  Tennant  felt  that, 
having  regard  to  his  advanced  years  and  somewhat  declining 
health,  it' would  be  better  that  "he  should  not  accept  the  dis- 
tinction, and  he  therefore  respectfully  begged  to  be  excused. 

Mr.  James  Tilley,  goods  manager  of  the  Taff  Vale  Railway, 
received  a  number  of  presentations  last  Saturday  on  the  occasion 
of  his  retirement  (as  announced  in  The  Railw.vy  Times  of 
June  29).  The  staff  of  the  goods  oftice  gave  him  a  pair  of  silver 
(jieorgian  candlesticks,  with  an  album  containing  the  photographs 
and  autographs  of  his  own  personal  staff,  and  the  staff  at  the 
stations  on  the  railwav  presented  him  with  a  pair  of  silver  entree- 
dishes  and  a  silver  kettle.  .•\t  the  same  time  Mr.  Beaslcy  (the 
general  man.ager),  Mr.  Henry  Riches  (locomotive  superintendent), 
and  others  of  the  principal' officers  presented  Mr.  Tilley  with  a 
silver  Georgian  tea  and  coffee  set  and  a  silver  tray. 


Bristol   and   South   Wales   Railway   Wagon    Company.— 

In  the  Chancery  Division,  on  Tuesday,  Mr.  Justice  Neville  had 
before  him  a  case  in  which  the  point  arose  of  whether  a  com- 
panv  incorporated  under  the  Joint  Stock  Companies  Acts  of  1856 
and  1857  could  have  an  order  for  the  extension  of  its  powers 
made  under  the  .Act  of  i8qo,  where  the  company  had  not  been 
registered  under  the  .-Vet  of  1862.  Counsel  said  the  petition  was 
to  conlirm  a  resolution  of  the  Bristol  and  South  Wales  Railway 
Wagon  Company,  Limited,  extending  the  objects  of  the  company 
in  such  a  way  as  to  meet  the  requirements  of  the  present  day. 
The  company  was  originally  formed  to  acquire,  let  out,  and  to 
hire  railwav  wagons.  In  view  of  the  developments  of  light  rail- 
ways and  the  growth  of  motor  traffic  on  the  highways,  it  was 
now  sought  to  give  the  company  wider  powers  of  lending  money 
on  securities  of  these  newer  classes.  Ihe  company  had  always 
been  very  prosperous,  and  notice  of  this  resolution  and  petition 
had  been  sent  to  the  debenture-holders,  who  represented  a  capital 
of  £.'334,000.  No  objection  had  been  made  by  any  shareholder 
in  the  company  ;  in  fact,  the  court  was  assured  that  the  assets  of 
the  company  were  very  far  in  excess  of  their  liabilities.  Mr. 
Justice  Neville  granted  the  order. 
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LONG    RAILWAY    RUNS,    1907. 


By  H.  G.  Akcheu. 
Tlie  tables  below  give  particulars  ot  the  number  of  non- 
stop runs  of  100  miles  and  upwards  in  length  which  are 
being  performed  by  the  respective  railway  companies 
during  the  height  of  the  current  holiday  season.  There  is 
a  growing  tendency  to  limit  the  running  of  certain  express 
trains  to  the  "  rush  "  period,  instead  of,  as  formerly,  keep- 
ing them  in  service  throughout  the  three  summer  months 
lor  which  the  time-table  is  issued.  The  start-to-stop 
timings  on  the  part  of  ''  slip  "  coaches  are  not  reckoned, 
and,  as  a  rule,  conditional  stops  are  ignored.  Further,  the 
Sunday  train  service  is  excluded  from  the  tables  : — 
London  .\ni)  North  Westekn  Raii.w.av.— Fiity  Rlns. 


change  locomotives  at  Leeds,  Kngine-shed  Junction,  from 
3.5  p.m.  to  3.10  p.m.  The  run  from  Trent  to  St.  Fancras 
iias  been  deleted,  and  the  best  time  between  St.  Pancras 
and  Nottingham  accelerated  imin.  The  distance  between 
SheMield  and  Heysham  was  given  incorrectly  last  year  as 
I05{  miles. 

Great  Western  Rah-Wav.— Tmirty-skven  Runs. 


Dis- 

N". of 

Journey 

by 
Quickest 
Train. 

Speed. 
Miles 

Quickest 

Runs  between — 

tance. 
Miles. 

Runs. 

per 
Hour. 

Train. 

Euston   &  Liverpool 

H.    M. 

lEdgeHilll    

192 

2 

3  28 

55-3 

5.55  p.m.  I).* 

Wigan    &   Willesden 

188J 

I 

3  44 

504 

4.34  p.m.  I'.t 

Euston  and  Stockport 

i77i 

4 

3  18 

55-3 

6.5  p.m.  i>. 

Euston  and  Crewe  ... 

1S8 

8 

2  54 

544 

2.40  p.m.  I). 

Willesden  &  Crewe.. 

'525 

2 

2  50 

53S 

11.42  a.m.  i>. 

Crewe  and  Carlisle... 

14U 

9 

2  40 

53-0 

10.55  p.m.  D. 

Stoke  and  \Ville?den 

140.5 

I 

2   .12 

554 

i.K)  p.m.  r. 

Euston  and    Stallord 

1.33} 

3 

2   23 

56-0 

5.30  p.m.  I). 

Willesden  &  Stallord 

128 

2 

2    17 

56-0 

1 1.40  a.m.  r. 
^4    trains    in 
5      eachdirec- 
(.     lion. 

Euston  &   Birming-  ( 

113 

8 

2   00 

565 

ham                          ) 

Crewe  and  Rletchlev 

ml 

I 

2    16 

49-0 

4.23  a.m.  V. 

Liverpool  (EdgeHil  ) 

and  Kugby    

109I 

1 

2   20 

468 

11-5  a.m.  V. 

\\  illesden   and    Bir- 

mingham   

107-5 

I 

2   01 

533 

9.14  p.m.  1). 

Crewe  and  Holyhead 

1 05  J 

2 

2   03 

51-5 

2.0  a.m.  u. 

Stallord  and   Br.ngor 

105J 

I 

2    l8 

45-8 

1.48  p.m.  n. 

Wigan  and  Carlisle.. 

I05t 

4 

2   02 

514 

12.10  a.m.  u. 

'  1>  -  Down  journey.  t  ^'  -  Up  )Oun»ey. 

The  London  and  \orth  Western  has  four  more  runs  tlinn 
last  season.  The  run  from  Euston  to  Stafford  is  jiniii. 
quicker,  and  that  from  Wigan  to  Carlisle  imin.  quicker 
than  in  1906  ;  on  the  other  hand,  those  from  Wigan  to 
Willesden  and  Crewe  to  Bletchley  are  imin.  slower.  The 
[>iverpool  to  Rugby  and  Stafford  to  Bangor  runs  are  new. 
The  former  is  accomplished  by  the  through  train  to  the 
South  Coast.  The  latter  has  a  conditional  stop  at  CoKvyn 
Bay,  with  a  connection  on  to  Llandudno. 

Midland  Ram-way.— Sixteen  Runs. 


Dis-  i    No. 
Runs  between —       tance.;     of 
.Vliles.  i  Runs. 

1 

Journey 

by 

Quickest 

Train. 

Speed. 

Miles 

per 

Hour. 

55-3 

527 

56-5 

53-2 
464 

47-4 

Quickest 
Train. 

Leeds  &  St.  Pancras 
SI.  Pancras  and  Shef- 
field     

St.     Pancras     and  | 
Nottingham           ) 
Leeds  and  Carlisle  ... 
Sheffield  &  Heysham 
Carlisle  and  Appleby 
Bridge    '. 

101 

1 58  J 
123J 

II2i 
1081 

1051 

I 

I 
6 

I 

H.   M. 

3  33 

3  00 

2  II 

2  07 
2  20 

2  13 

342  p.m.  r. 

6  p.m.  i>. 
(  6  4  a.m.  and 
)  8.9  p.m.  I'. 
II. 18  p.m.  I). 
12.10  p.m.  1). 

1. 12  p.m. 

The  Midland  Company  have  discontinued  one  of  the 
non-stop  runs  from  I.x3ndon  to  Sheffield — viz.,  that  made 
by  the  9.45  a.m.  Scotch  express,  which  now  calls  at 
Leicester.  The  ii  a.m.  cheap  third-class  corridor  Scotch 
express,  which  will  run  on  Saturdays  only  from  July  27  to 
September  7  inclusive,  is  shown  in  the  public  time-table  as 
making  only  one  stop  on  the  journey  to  Carlisle.  How- 
ever, it  does  not  really  run  from  Nottingham  to  Carlisle, 
191   miles,  without  stop,  in  4hrs.,   for  there  is  a  h.ilt  to 


Dis- 


Journey  Speed. 

r,        ,    ,  ,  N'o.  of       by  Miles 

Runs  between-      tance.  ^^^^  Quickest;     per 

Mues.  -[,|._.,;,^_  ,^jjy^_ 


Paddinglon  and  Ply-  j 
mouth  (NIh.Ko.-id)  I 
I'/.i  Wcslbury  ) 

Paddinglon  &  Exe-\ 
ter  I'iii  Westbury   / 

Taunton  S:  Padding- 
lon !'i(i  Westbury... 

Paddinglon  &  New- 
port ;;(i  Badminton 

Paddinglon  and  Bir-  | 
mingham  I 

Paddinglon  &  Wor- 
cester  

Bristol  and  Shrews- 
bury    

Paddinglon  S:  Bris-  | 
lol  via  Bath  j 

Paddinglon  &  Bris-\ 
lol  ;■«(  Badminton  / 

Paddinglon  and  Rath 
Leamington  and  Pad- 
dinglon   


Quickest 
Train. 


225J 

173)1 

142J 
133? 
1 29  J 

I20i 


II.  u. 

4  07 

3  00 

2  30 
2  30 
2  20 

2  10 


54-8 

57« 


ii9i 

I 

2  43 

43  9 

nSg 

2 

2  00 

592 

1172 

3 

2  00 

58-8 

106J 

5 

1  5t 

577 

106 

3 

I  50 

57-8 

10.30  a.m.  ». 

(  11.50  a.m.  & 
3.30  p.m.  I). 
[1.45  p.m.  1-. 

I  i.o  a.m.  V. 

8.45  a.m.  D. 
f  I  1.25    a.m., 
'.    2.15  p.m.,  iV 
I   5  35  P  in-  'J- 


55"'^'       4-45  P-m-  "• 

12.50  p.m.  N.' 
(  10.15  ^-"1-  ^"^ 
\  1 1.0  a.m.  I'. 
[  1.0  p.m.  11. , 
-]  12  p.m.  and 
[  5.5  p.m.  V. 
4.15  p.m.  D. 

4.30  p.m.  r 


57' 1 

53-3 

55-3 

*  N  =  Xorthbound. 

The  Great  Western  table  has  an  increase  of  six  runs. 
The  celebrated  nonstop  journeys  between  London  and 
Plymouth  and  Exeter  and  Taunton,  via  Westbury,  were 
accelerated  to  the  present  timings  on  October  i,  1906, 
while  the  Cornish  "  Riviera "  express  was  maintained 
throughout  the  winter  and  spring,  though  the  "  up  "  train 
interpolated  a  stop  at  Exeter.  This  latter  arrangement  still 
holds  good,  therefore  there  is  no  longer  a  non-stop  run 
from  Plymouth  to  London.  However,  last  season  the 
"  Riviera  "  express  did  not  begin  to  run  until  the  third 
week  of  July.  The  new  Irish  expresses  via  Fishguard  and 
Rosslare  are  responsible  for  four  more  runs  to  the  credit  of 
the  London- Newport  account.  Three  of  these  trains  call 
conditionally  at  Reading,  and  one  (the  8.45  p.m.  "  down  ") 
at  Swindon.  Each  of  the  former  trains  is  faster  than  any 
of  the  South  Wales  expresses,  which  have  no  conditional 
stop,  and  take  at  least  T53mins.  The  "deceleration"  of 
the  old  9.30  a.m.  Welsh  tourist  express  via  Shrewsbury, 
which  is  altered  to  leave  London  at  9.J0  a.m.  and  call  at 
Oxford,  has  wiped  out  the  fast  run  from  Ealing  Broadway 
to  Birmingham.  Before  this  train  took  to  calling  at  Ealing 
it  used  to  run  to  Birmingham  in  jhrs.  i7min.  The  reason 
of  the  change  is  the  company's  new  route  to  Aberystwyth, 
as  rendered  practicable  by  the  acquisition  of  the  Manchester 
and  Milford  Railway.  The  best  express  to  Aberystwyth  is 
is  now  the  8.45  a.m.  Irish  boat  express,  which  slips  at 
Carmarthen  Junction,  whence  travellers  reach  .Vberystwyth 
:'/'.?  Pecader  and  Lampeter  at  3.40  p.m.  The  9.J&  a.m. 
has  still,  however,  a  connection  to  Aberystwyth  via  Shrews- 
bury (Coleham  loop)  and  Welshpool,  arriving  3.55  p.m. 
from  July  20  to  August  24,  and  4.20  p.m.  during  the  rest  of 
the  quarter.  .\s  a  set-off  against  the  deletion  of  the  Ealing- 
Birmingham  run,  there  is  an  .additional  rim  from  Paddiugton 
to  Birmingham  in  2hrs.  jomin.,  which  is  .accomplished  by 
the  new  5.35  p.m.  dining-car  express,  and  an  additional 
run  from  Leamington  to  Paddiugton  in  two  hours.  It  has 
been  found  neces;ary  to  allow  live   more   minutes  ft  r  the 
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cross-country  run  from  Bristol  to  Slirewsbury,  which  is 
notorious  for  its  heavy  gradients  and  inultiphcity  of 
awkward  curves.  It  should  be  noted  that  there  will  be  a 
non-stop  run  between  London  and  Exeter  on  Sunday, 
commencing  July  21.  This  is  a  new  Exeter  and  Plymouth 
express,  starting  at  2.45  p.m.,  and,  of  course,  running 
27rt  Westbury.  Exeter  is  readied  m  3  hours,  and  Ply- 
mouth in  4}  hours. 

GRE.A.T  Northern  Railw.w.— Twenty-five  Rvns. 


Runs  between- 


Dis- 
tance. 
Miles 


No.  of 
Runs. 


Wakefield  (Westgatc) 
and  King's  Cross... 

King's  Cross  and  \ 
Doncaster  / 

Retford  and  King's 
Cross 

York  and  Pctcrboro' 

King's  Cross  and 
Grantham 

Grantham  and  Fins- 
bury  Park 103 


iS'i 


105  i 


Journey 

by 

Quickest 

Train. 


11.  M. 

.3  09 


Speed. 
Miles 


Quickest 
Train. 


2.21  p.m    V. 

n.  ai  d 


2  49 

.xV3 

1   3   It  ,1  Ul.  .U 

\  1)43  .im.  II 

2   V, 

.S4.'^ 

^<.37  am   r. 

J    I.i 

30-4 

3.43  a.m.  r. 

I    50 

57.S 

3.5.'  i^m.  r. 

-   03 

?>"  - 

1 1.37  a  in,  n. 

A  very  noticeable  feature  of  this  table  is  the  non- 
appearance of  the  fine  run  on  the  part  of  the  6.10  p.m. 
Manchester  express,  which  made  Sheflield  (i7<?  Retford) 
its  lirst  stop — 162  miles  in  jhrs.  somins.  ;  speed  57-1  miles 
per  hour.  From  July  i  this  train  has  been  altered  to  leave 
King's  Cross  at  fi.5  p.m.,  and  to  call  at  (irantham  and 
Newark,  reaching  Sheftield  in  3hrs.  However,  the 
corresponding  up  train  lias  been  slightly  expedited.  It 
now  departs  from  Sheftield  at  4.46  p.m.  instead  of  4.40  p.m., 
and  runs  to  London  in  2hrs.  jdmins.,  including  a  halt  of 
-'inins.  at  Grantham,  instead  of  being  allowed  ^hrs. 
This  train  furnishes  the  fastest  connection  of  any  between 
London  and  Shellield.  The  competition  between  the 
three  routes  to  Sheftield  is  not  s)  strenuous  as  formerly, 
for  an  arrangement  has  been  arrived  at  for  what  is 
tantamount  to  pooling  the  trtilTic. 

The  VI 5  ^iii-  special  express  to  Leeds  and  York  has 
been  accelerated  to  perform  the  London  to  Doncaster 
break  in  the  same  time  as  the  <.).-[-,  a.m. 

Twice  a  week,  and  sometimes  more  often,  the  company 
run  a  so-called  non-stop  corridor  train  in  each  direction 
between  London  and  Skegness  (131 4  miles)  in  3hrs.  The 
working  of  this  train  is  not  shown  in  the  company's 
time-table,  whereas  it  frequently  appears  in  Braiishmi'.  As 
a  matter  of  fact,  the  "  down  "  train  halts  at  Spalding  and 
the  "  np  "  at  Peterborough  for  water,  as  the  trougiis  just 
iinrtli  of  Peterborough  are  missed  by  the  line  to  Hoston. 
G!;e.\t  Centr.\i,  R.^ii.w.w    -I''orR  Kins. 


politan  line,  and  the  best  timing  is  three  minutes  quicker 
than  last  year. 

Gre.vt  E.astern'  R.\n.\v.\v. — EuaiT  Runs. 


Dis 
Runs  between —      tance. 
Miles 


, Journev  Speed. 

Xo.   of        by    '  Miles 

Runs,  Ouickesf  per 

Train,  Hour. 


Quickest 
Train. 


Maryleboue  and  Shef- 
lield  ?7(i    Ayksbury    104^ 

Maryleboue  and  Lei- 
cester ivii  Aylesbur)     103 


H.  M. 


5*)'i 
the 


*  10.10  .i.m.  iV 
i;_4  p.m.  r. 

run    of     the 


Two  minutes  ha\e  been  added 
"  Sheflield  Special,"  giving  it  the  e\en  timing  of  three 
hours,  but  chief  interest  centres  in  the  fact  that  it  has 
reverted  to  running  over  the  old  Metropolit.in  road,  which, 
though  4  miles  shorter,  is  notorious  for  its  bad  gradients 
and  curves.  Two  years  ago  this  train  was  ten  minutes 
faster  over  the  same  route.  The  three  non-stop  trains 
between    London  and    Leicester    also    f.ivour    the   Metro- 


Dis- 

Runs  between —      1  tance. 
Miles. 

No.  of 
Runs. 

Journey 

by 
Quickest 
Train. 

Speed. 

Miles 

per 

Hour. 

Quickest 
Train. 

Liverpool  Street  and 

North  Walsham  ...      131 
Liverpool  Street  &  1 

Yarmouth  (South   .       1 21 J 

Town)                      ) 
Liverpool  Street  and 

Lowestoft ;   H/i 

Liverpool  Street  and 

Norwich    (Trovvse)  ,   '  '4 
Liverpool  Street  &  "I    1   ,oni 

Beccles                  i    1 

- 

I 
I 
I 

H.  M. 

2  3« 
2  30 

2  36 
2  17 

2  26 

49-7 
487 

45'2 

49'9 
44-H 

T.30  p.m.  r>. 
j  10.20  a.m.  D. 
-      ct  1.35  p.m. 

lo.o  a.m.  I). 

9.50  a.m.  n. 
f  i".50   p.m.   D. 
\     Sats.  only. 

The  run  from  London  to  Norwich  (Trowse),  which  is  one 
of  the  fruits  of  the  accelerated  service  to  the  Norfolk 
coast,  is  new,  and  it  is  the  fastest  long-distance  run  of  the 
batch.  Otherwise  there  is  no  change  in  the  Great  Eastern 
table.  Mention  should,  however,  be  made  of  two  very  meri- 
torious cross-country  non-stop  runs — viz.,  from  Norwich 
(Trowse)  to  Spalding,  and  vice  versa,  which  are  performed 
by  the  accelerated  express  corridor  buffet-car  trains  linking 
up  I^iverpool,  Sheffield,  and  ]\Lanchester  with  Yarmouth, 
Lowestoft,  and  Cromer.  The  distance  is  S5I  miles  via  the 
Ely  south  curve.  The  east-bound  train,  leaving  Spalding 
at  3.13  p.m.,  is  the  faster,  as  it  arrives  at  Trowse  at 
4.59  p.m.,  performing  the  involved  journey  in  i04mins. — 
speed  49' I  miles  per  hour.  The  west-bound  train,  depart- 
ing from  Trowse  at  12.55  P-m.,  takes  ilir.  4Qmins.  Then 
there  are  two  non-stop  runs  from  Saxmundham  to  town 
(91  ]  miles),  accomplished  in  live  minutes  under  the  two 
hours  ;  and  a  non-stop  run  each  way  between  Liverpool 
Street  and  F"elixstovve  (Town),  84.I  miles,  the  "  up  "  train 
performing  the  same  in  ihr.  5imins.  The  10  a.m.  express 
to  Lowestoft  without  stop  also  slips  at  Westerlield  for 
Felixstowe. 

Cai.edoni.w  R.mi.w.w.— Eight  Runs. 


Runs  between — 

Dis- 
tance. 
Miles. 

\o.  ol 

Runs. 

Journey 

by 
Quickest 
Train. 

Speed. 
Miles 
per 
Hour. 

Quickest 
Train. 

Carlisle  and  Perth  ... 

Carlisle  and  Stirling.. 

GI,is'4ow(Central)  and 

Carlisle  

1303 
117} 

t02l 
lOOj 

I 
3 

11.    M. 
3  00 
2  i« 

2  04 

2  00 

50-2 
5'  I 

494 

50-3 

1.40  a.m.  1). 
2.17  a.m.  I). 

3.4O  a.m.  11. 

Edinburgh     (Princes 
Street)  and  Carlisle 

10.5  a.m.  u. 

The  Caledonian  table  is  subject  to  certain  provisos. 

In  the  ordinary  course  the  1.20  a.m.  and  1.40  a.m.  trains, 
Carlisle  to  Perth,  without  stop  ;  the  217  a.m.,  Carlisle  to 
Stirling,  without  stop  ;  the  5.46  a.m.  and  4  p.m.,  Carlisle  to 
Glasgow  (Central),  without  stop  ;  and  the  3.53  p.m., 
Carlisle  to  Edinburgh,  without  stop,  will  halt  for  two 
minutes  at  Beattock  to  take  water.  However,  when  any 
of  them  have  an  assistant-engine  from  Carlisle  they  will 
not  .stop  at  Beattock,  but  will  do  so  at  Summit,  10  miles 
further  north,  instead,  for  the  purpose  of  detaching  the 
pilot  engine  and  doing  locomotive  duties.  It  may  be, 
though,  unnecessary  to  call  for  locomotive  purposes  either 
at  P>eattock  or  Summit,  in  which  case  genuine  non-stop 
runs  for  the  entire  distance  .as  shown  in  the  public  time- 
table will  be  performed,  the  trains  being  due  to  pass 
Beattock  at  the  arrival  times,  and  Summit  at  the  departure 
times. 
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North  Eastern  Railway.— Twelve  Runs. 


Runs  between- 


f.?,cJ  r^°-  o'lQ"ickesl 

Miles   ^""^-  J^ufey- 


Newcastle  and  Edin- 
burgh  

Doncaster  and  New- 
castle   


11  J* 


H.   .M. 

2    18 
2    14 


Speed. 

Miles 

per 

Hoiir. 


541 
50-4 


Quickest 
Tr:iin. 


11.17  s.m.  I). 
[.I  p.m.  I). 


The  Star  run  from  Newcastle  to  Edinburgli  is  2  minutes 
quicker  than  last  year. 

LoNiKix  .XNi)  South  Westkkn  Railw.w.— Four  Ru.\s. 


Runs  between — 

Dis- 
tance. 
Miles. 

No.  of 
Runs. 

Quickest 
Journey. 

Speed. 
Miles 
per 
Hour. 

Quickest 
Train. 

Walerloo  &  Bourne- 
mouth (Central)   ... 

Waterloo  and  Christ- 
church   

108 
104} 

3 

I 

H.   M. 

2  »> 

514 
481 

4.10  p.m.  D. 
2  p.m.  D. 

single  reduction  spur-gearing  by  a  motor  of  ii'sli.p.  In 
order  to  take  full  advantage  of  the  adhesive  weight  of  the 
locomotive  on  tiie  rails,  the  live  a.xle  of  each  bogie  has 
been  coupled  to  the  free  axle.  The  total  weight  is  about 
5  tons,  and  the  speed  7i  miles  per  hour,  at  a  supply 
pressure  of  220  volts.  The  current  collecting  bow  is  a 
spring  parallelogram  collector  arranged  for  a  vertical 
expansion  of  i  metre,  as  the  height  of  the  trolley  wire 
varies  between  21m.  and  3'im.  (6ft.  lo'.in.  and  lolt.  2in.) 
above  the  rail  level.  On  account  ol  the  low  roof  of  the 
locomotive,  the  driver's  platform  is  sunk  below  the  level 
of  the  top  of  the  under-frame.  It  contains  a  series  parallel 
controller  with  brake  notches,  and  the  usual  mechanical 
brake  lever,  which  operates  a  brake-block  on  each  wheel. 
The  controller  resistances  are  located  in  the  space  between 
one  of  the  bogies  and  the  slanting  metal  cover. 


RAILWAY    CARRIAGE    CLEANING. 


The  American  boat  special  from  Plymouth  no  longer 
achieves  a  run  of  100  miles  without  stop,  as  it  now  calls  at 
Exeter,  Templecombe,  and  Salisbury. 


ELECTRIC    LOCOMOTIVE    WITH    COUPLED    AXLES. 


The  two-bogie  electric  locomotive  illustrated  below  was 
recently  built  by  the  Felten  &  Guillcaume-Lahmeyerwerke 
A.  G.  of  Frankfort-on-Maine,  for  a  light  railway  of  6oomm. 
(ift.  I  loin.)  gauge,  serving  a  number  of  steam  bricklields. 


Light    Railway    Elcjcti  11,    Lo^oii;l.Iiv 

The  object  in  view  in  designing  the  locomotive  was  to 
produce  a  machine,  with  a  relatively  large  hauling-power, 
suitable  for  very  light  rails  and  permanent  way.  The 
usual  construction  with  two  axles  could  not  be  employed, 
as  the  rail-pressure  exerted  per  axle  would  be  too  gieat. 
The  locomotive  has  therefore  been  built  with  two  four- 
wheeled  bogies,  one  axle  of  each  being  driven  through  a 


It  is  to  be  doubtccl  whctlier  railway  companies,  considered  in 
the  aggregate,  attach  sutiiciciit  importance  to  tlie  cleanliness  of 
rolling  stock  as  a  factor  lor  encouraging  travel.  The  increasing 
use  of  electricity  as  a  motive  power  on  many  suburban  lines  and 
the  improved  construction  of  the  permanent  way  arc  proving 
potent  factors  in  securing  cleaner  lra\el.  Apart  from  these  two 
elements,  however,  progress  towards  the  desired  end  is  dis- 
appointingly slow.  Happily  the  means  are  at  hand  for  securing 
compaiatively  dustless  carriages  by  the  employment  of  the 
vacuum  process.  The  method  is  already  used  on  a  large  number 
of  leading  systems,  although  only  a  small  portion  of  the  total 
rolling  stock  is  treated.  The  system  has  proved  thoroughly 
efficacious  under  all  conditions,  and  wc  understand  it  is  merelv 
the  expense  of  the  apparatus  which  retards  its  almost  universal 
application.  The  method  of  cleaning  by  vacuum  process  hardiv 
needs  description  here,  except  as  regards  its  adaptability  for 
railway  work.  For  '.his  description  of  work  the  apparatus  m.ay 
be  cither  steam  or  electrically 
driven.  It  may  be  installed  as 
a  portable  plant  for  cleaning 
rolling  stock  from  station  plat- 
forms or  may  be  mounted  in  a 
covered  railway  wagon,  in 
which  case  it  is  readily  avail- 
able on  any  portion  of  a  system. 
.As  compared  with  the  older 
methods  of  extracting  the  dust 
by  beating  the  cushitns  and 
fabrics  of  carriages  with  a  stick 
or  a  Hail,  the  vacuum  system 
shows  substantial  diminutioti 
in  the  wear  and  tear  of  the 
upholstery.  Moreover,  the  dust 
extracted  is  carried  securely 
away,  and  neither  resetiles  on 
I  he  cushions  nor  is  inhaled  by 
the  workmen.  More  than 
double  the  number  of  com- 
partments can  be  cleaned,  and 
better  cleaned,  by  One  man  per 
day  than  under  the  old  system, 
and  the  cost  works  out  at  '.  d. 
per  compartment,  compared 
with  2d.  per  compartment, 
the  cost  under  the  previous 
methods.  These  .advantage; 
.are  suflicient  ultimately  to 
ensure  the  widest  possible  use 
of  the  vacuum  system  of  carri- 
age cleaning.  I 'nloi  Innately, 
rolling  stock  that  has  never  been 
efliciently  cleaned  since  it  left 
the  builders' hands  hardly  offers 
a  lair  test  for  any  syslem,  however  good,  and.  satisfactory 
as  have  been  the  results  achieved  in  this  direction,  a  fair  criterion 
is  hardly  possible  under  such  circumstances.  For  the  mainten- 
ance of  cleanliness  on  newer  stock  the  system  is  not  only 
absolutely  tflicacious,  but  shows  substantially  economics  on  older 
methods.  Dirt  has  been  described  as  merely  .something  in  Its 
wrong  place.  It  is  singularly  out  of  place  and  objectionable  in 
railway  travel,  and  its  elimination  by  the  vacuum  process  is  one 
of  the  best  advertisements  a  railway  can  secure. 
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NEW  TYPE  OF  ROLLING  STOCK  FOR  THE 
HUDSON  TUNNELS. 


In  The  Railway  Times  of  September  15  and  December  i, 
1906,  articles  appeared  on  the  construction  of  the  tunnels 
on  either  side  of  New  York  City,  under  the  Hudson  and 
East  Rivers.  The  lines  will  be  worked  by  electric  traction, 
.-uid,  in  designing  the  rolling  stock,  the  chief  considerations 
before  the  engineers  were— (<()  the  cars  must  be  absolutely 
fireproof;  [b)  doors  must  be  arranged  so  that  passengers 
may  enter  and  leave  with  the  least  delay  ;  and  (t)  the 
weight  must  be  kept  as  low  as  is  consistent  with  safety. 

In  order  to  make  the  cars  absolutely  fireproof  unusual 
precautions  have  been  taken.  The  entire  car- body  is 
made  of  steel,  including  doors,  roof,  and  head-lining. 
The  iloor  is  made  of  "  monolith  "  cement,  laid  on  steel, 
with  ]in.  finish  of  carborundum  cement,  which  is  used  as  a 
substitute  for  maple  strips.  The  seat  cushions  and  backs 
.ire  covered  with  a  metal  fabric  instead  of  with  rattan 
All  insulated  wires  are  covered  with  an  asbestos  braid  and 
are  placed  in  iron  conduit  pipes.  The  magnet  coils  of  the 
control  eiiuipment  are  insulated  with  mica  and  asliestos,  in 
jtlace  of  the  usual  covering  of  cotton  tape. 

The  accompanying  illustrations,  which  are  reproduced 
by  courtesy  of  the  Railii'tiv  Af^i\  of  Chicago,  show  die 
interior  and  frame  of  the  car.  In  order  to  facilitate  rajiid 
movement  of  passengers,  the  car  is  designed  with  wide 
centre  doors,  side  seats,  and  an  unobstructed  passage-way 
between  the  car-platforms  and  the  interior  of  the  car. 
'I'his  arrangement  minimises  the  time  of  station  stops  with- 
out sacrifice  of  carrying  capacity.  At  the  termini  the  cars 
will  discharge  passengers  on  one  side  to  an  incoming 
platform  and  will  receive  passengers  on  the  opposite  side 
from  a  special  outgoing  platform.  These  provisions  are 
particularly  necessary  owing  to  the  density  of  traffic  and 
the  close  headway  of  trains  during  the  rush  hours. 

In  a  local  service  like  that  of  the  Hudson  companies 
the  stations  are  from  ,',  t(j  '_,  mile  apart,  and  a  large  per- 
centage of  the  jiower  fur  ojierating  the  cars  is  required  for 


frame  is  arranged  in  five  panels,  the  centre  door  occupying 
the  middle  panel.  As  the  depth  of  this  truss  is  .about  7ft., 
it  follows  that  its  weight,  for  a  given  strength,  is  much  less 
than  that  of  any  girder  or  truss  construction  which  can  be 
jilaccd  below  the  car  floor. 


Interior   of   Car,    showing    Seating    Arrangement. 

The  longitudinal  seats  are  provided  with  partitions,  as 
indicated  in  one  of  the  illustrations.  These  ]iartitions 
consist  of  steel  plates  which  extend  from  the  seat  cushion 
to  a  height  a  little  above  the  shoulder  (jf  a  seated  passenger. 


Frame   of   Steel    Car   for   the    Hudson    Tunnels. 

their  acceleration.  For  this  kind  of  service  it  is  particularly  The  top  edge  of  the  partition   is  finished  with  a    lin.  pipe 

desirable  to  minimise  the  weight  of  the  cars  as  much  as  bent  to  a  graceful  curve.     These  partitions  are  high  enough 

considerations  of  safety  will  permit.     The  problem  which  to  form  a  support  to  the  passenger,  and  thus  obviate  tlie 

presented  itself  to  the  engineers  of  the  Hudson  companies  disagreeable  effect  due  to  the  sudden  starting  and  stopping 

was  to  design  a  steel  car  with  centre  doors  and  of  the  least  of  trains, 

possible  w-eight. 

The  truss  frame  as  shown  in  the   illustration  was  finally  j.  stone  &  Co.,  Ltd..  have  supplied   electric   train   lighting 

designed  as  the  best  solution  of  the  problem.     This  truss  apparatus  to  the  Burma  I^ailways  Company. 
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SCHOOL     UF    RAILWAY     ENGINEERING     AT     THE 
UNIVERSITY     OF    ILLINOIS. 


Tlieic  lias  iccc'iitly  been  cslablislied  at  I'rbana,  in  con- 
nection with  the  I'niversity  of  Illinois,  a  school  ol  railway 
enj^incering  and  administration.  It  will  be  the  function  of 
this  school  to  co-ordinate  the  various  facilities  offered  by 
the  I'niversity  so  as  to  provide  a  special  training  in  all 
branches  of  railway  service.  The  object  of  the  courses  in 
the  railwav  department  will  be  to  train  men  to  become 
elVicient  workers  in  the  financial  and  operating  departments 
as  well  as  in  the  engineering  departments  of  both  steam 
and  electric  railways.  The  founders  of  the  institution 
point  out  that  there  are  approximately  iJ,ooo  persons  in 
the  employ  of  American  railways  who  are  classed  as  oflicials, 
and  they  note  that  there  is  a  tendency  to  select  men  for  the 
engineering  departments  of  the  railways  from  the  graduates 
of  technical  schools,  and  the  success  of  these  men  has 
amply  justilied  the  procedure.  Within  recent  years  there 
has  been  a  tendency  to  select  men  for  higher  execu- 
tive positions  from  the  departments  of  maintenance 
of  way  and  of  motive  power  instead  of  taking  them, 
as  heretofore,  almost  exclusively  from  the  tralTic  and 
operating  departments.     This  tendency  not  only  renders 


Railway   Test    Car. 

more  urgent  the  necessity  of  special  training,  but,  on  the 
other  hand,  makes  more  attractive  the  service  in  the 
engineering  departments.  It  is  felt  that  all  this  makes  it 
desirable  to  give  special  attention  in  the  educational  system 
to  the  heeds  of  railways  and  of  prospective  railway 
employes.  The  administration  of  the  school  recognise,  of 
course,  that  the  preliminary  training  which  they  propose 
to  give  can  be  completed  only  in  actual  practice,  and  that 
the  work  of  the  school  will  be  to  develop  the  individual 
capacity  and  resources  of  the  student.  It  is  felt,  however, 
that  the  school  offers  suflicient  opportunities  for  useful 
results  to  make  it  worth  while  for  those  who  intend  to 
enter  the  railway  service  to  spend  two  or  three  years  in 
preliminary  study. 

The  courses  provided  in  railway  civil  engineering  and 
railway  mechanical  engineering  are  intended  primaril\- 
for  those  who  expect  to  enter  the  service  of  those  depari- 
ments,  while  a  course  is  also  provided  for  those  who 
propose  to  engage  in  electric  railway  work.  The  course  in 
railway  administration  aims  to  prepare  men  for  service  in 
all  departments  oi  railway  work  other  th.m  the  engineering 
and  legal.  The  full  course  of  tour  years  is  frauTed 
so  as  to  give  knowledge  and  training  in  the  specific  matters 
relating  to  the  organisation  and  operation  of  all  depart- 
ments of  railway  administration,  while   at  the  same  time 


giving  the  student  a  liberal  education.  Accordingly  ^the 
work  of  the  first  year  is  general,  consisting  principally  of 
English,  foreign  languages,  and  mathematics.  In  the 
second  year  the  student  takes  up  subjects  which  have 
special  reference  to  the  work  of  his  course.  In  the  final 
year  each  student  is  expected  to  make  a  thorough  study  of 


Interior  of  S;eam    Railway  Tost   Car. 

one  or  two  departments  of  railway  service  in  which  he  is 
particularly  interested.  The  school  is  well  jirovided  with 
workshops  and  laboratories,  and  appears  to  be  well  equipped 
for  the  work  which  it  has  undertaken.  The  sc'ioal  is 
carried  on  with  the  cordial  support  of  the  Illinois 
Central,  the  Wabash,  and  the  "Big  Four"  railways, 
••vho  afford  opportunities  for  road  tests  and  various 
experimental  work.  A  dynamometer  car  is  owned 
jointly  by  the  University  and  Illinois  Central  Kail- 
road,  and  this  car  is  equipped  with  all  the  apparatus 
necessary  for  carrying  on  train-resistance  experiments,  as 
well  as  with  auxiliary  apparatus  used  during  locomotive 
tests.  The  car  was  used,  under  the  operation  of  students, 
on  the  New  York  Central  Railway  in  the  preliminary  train- 
resistance  tests  made  to  provide  information  for  the  elec- 
tritication  of  the  New  York  terminal.  It  was  also  used  for 
competitive  tests  between  steam  and  electric  motor  cars  at 


Interior  of  Electric  Railway  Test  Car. 
the  works  of  the  General  Electric  Company  at  Schenectady. 
We  are  indebted  to  Mr.  l-klward  C.  Schmidt,  Associated 
Professor  of  Railway  Engineering,  for  a  copy  of  a  sixty- 
page  [lamphlet,  containing  full  particulars  of  the  courses 
offered  at  the  school,  from  which  the  accompanying  illus- 
trations of  the  tests  cars  in  service  have  been  reproduced. 
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DEVELOPMENT    OF    CONTINENTAL    TRAVEL. 


In  no  section  of  railway  unterprise  has  tievelopniL-nt  been  more 
marked  than  in  that  devoted  to  Continental  traffic.  With  equal 
truth  it  may  be  added  tliat  few  sources  of  railway  traflic  have 
proved  more  remunerative  or  hold  out  so  rich  a  promise  of  steady 
growth  in  the  future.  Many  causes  have  contributed  towards 
tliis  satisfactory  result.  Without  doubt  the  most  important  is  the 
greatly-improved    tvpe    of    vessel — amongst    the    finest   of    their 


Interior   of   Great    Eastern    Dining    Car. 

class  in  the  world — now  beini^  employed  on  all  our  Continental 
services.  Rapid  and  luxurious  travel  by  rail,  botli  at  home  and 
on  the  Continent,  has  been  a  valuable  contrilnitory  feature.  Still 
another  factor  in  the  expansion  of  Continental  traffic  is  the 
excellent  understanding  and  co-operation  which  exists  between 
British  and  Continental  systems.  Ample  evidence  of  tliis  was 
forthcoming  at  the  recent  Continental  Time-table  Conference 
held  in  London.  On  that  occasion  167  railway  and  steamship 
administrations  were  invited,  and  256  delegates  were  present, 
in  addition  to  the  representatives  of  foreign  Government  Depart- 
ments, Railway  Ministers,  and  Ministers  of  Public  Works,  whilst 
27,;:,  subjects  were  down  on  the  agenda  for  discussion.  In  his 
presidential  address  to  the  conference  Mr.  Cosmo  Honsor 
ventilated  one  fact  which  well  merits  the  consideration  of  Con- 
tinental systems — to  wit,  the  very  small  proportion  of  foreigners 
visiting  Kngland  compared  with  tlie  total  traffic  between  this 
country  and  the  Continent.  Some  explanation  of  this  short- 
coming will  probably  be  found  in  tlie  comparative  lack  of 
publicity  on  Continental  lines  of  through  traffic,  rates,  and  travel 
facilities  in  general  between  the  Continent  and  the  British  Isles. 
It  is  a  class  of  traffic  which  as  yet  has  not  lieen  sufficiently  popu- 
larised in  Continental  cities.  Considering  tlie  inmiensc  public 
Continental  railwavs  have  to  draw  upon,  and  the  many  advan- 
tages of  Cireat  Britain  as  a  sight-seeing  and  holiday  centre,  the 
field  certainly  merits  additional  exploitation. 

On  this  side  there  is  less  dearth  of  such  publicity,  which  is 
certainly  having  a  marked  effect  on  Continental  traffic.  On  one 
or  two  recent  occasions,  it  is  true,  such  returns  have  hardly  been 
up  to  expectations,  but,  with  the  exception  of  tlie  figures  for  last 
Kaster,  unfavourable  weather  affords  an  ample  explanation. 
With  a  return  to  normal  summer  weather  increased  travel  on  all 
routes  may  be  looked  for.  Kspecially  is  this  likely  to  be  the  case 
on  tlie  Great  Eastern  route  to  the  Continent  mi  Harwich  and  the 
Hook  of  Holland.  The  Great  Eastern  Company  have  of  late  done 
much  to  popularise  this  service.  Its  Continental  steamers  are  all 
twin-screw  vesseK,  and  are  luxuriously  fitted  with  the  latest 
accommodation,  including  dining-saloons,  separate  sleeping  cabins, 
smoking,  and  ladies'  saloons,  and  are  lighted  throughout  by  elec- 
tricity. Two  services  leave  the  companv's  London  terminus 
daily — the  Hook  of  Holland  express  at  S.30  p.m.,  and  the  Harwich- 
Antwerp  express  ten  minutes  later,  the  steamers  meeting  these 
trains  leaving  Harwich  about  10  p.m.  A  York-Harwich  expiess 
is  also  run  in  connection  with  this  service,  and  offers  a  through 
connection  with  the  Scotch  and  Northern  expresses  at  York  ; 
also  with  Liverpool,  Manchester,  Birmingham,  Leicester,  etc. 
The  Great  Eastern's  Continental  trains  are  composed  of  corridor 
vestibuled  carriages  with  dining  and  breakfast  cars.  At  tlie  Hook 
fast  corridor  trains  with  restaurant  cars  afford  through  connection 
between  the  Hook  and  the  chief  Dutch  towns.  North  and  South 
Germany,  and  also  with  Switzerland  rid  Cologne  and  Bingen. 
Combination  tickets  and  cheap  tourist  tickets  arc  issued  to  all  the 
most  important  centres,  and  many  special  features  to  ensure  the 
maximum   degree  of    comfort  durinij  both  summer  and   winter 


characterise  the  company's  Royal  Mail  route  to  the  Continent. 
In  this  respect  something  very  much  like  ttie  last  word  has  been 
said  in  the  luxury  and  safety  of  travel  to  the  Contment.  The 
chief  feature  in  the  company's  service,  however,  is  that  it  opens 
up  to  the  tourist  in  a  peculiarly  satisfactory  manner  a  country 
unexcelled  in  its  unique,  almost  fantastic  characteristics,  which 
should  offer  a  magnetic  attraction  to  the  holiday-seeker. 

There  is  a  fashion  in  holiday  resorts  as  in  apparel,  and  it  is 
interesting  to  note  from  time  to  time  the  many  causes,  direct  and 
indirect,  which  tend  to  lift  into  popularity  a  comparatively  little- 
known  centre.  Of  this  engaging  process  Holland  just  now  offers 
a  notable  e.<ample.  Judging  from  all  circumstances,  the  facilities 
for  access  to  this  interesting  country  are  likely  to  be  accorded 
much  increased  patronage  during  this  as  yet  sadly  disappointing 
summer.  Everything  that  is  new  has  a  strong  claim  upon  public 
favour,  and  from  a  tourist's  point  of  view  Holland  may  be  con- 
sidered a  newly  discovered  country.  For  most  it  will  prove  a 
novel  and  delightful  world,  as  it  did  long  ago  for  Thackeray,  and 
for  Charles  Dickens  when  he  wrote  "  Down  amongst  the  Dutch- 
men." There  is  very  little  doubt  that  the  tide  of  fashion  is  setting 
strongly  in  favour  of  Holland.  Are  not  our  very  domestic  decora- 
tions, our  verv  household  gods  getting  something  of  the  Dutch 
element  about  them  ?  The  recent  visit  of  the  King  and  (Jueen  of 
Denmark  to  these  shores  turned  public  attention  towaids  the 
Netherlands,  whilst  the  stage,  that  clear  delineator  of  public 
opinion,  has  done  nuich  to  popularise  the  land  of  dams  and 
dykes.  At  the  London  Hippodrome  a  Dutch  musical  sketch  is 
an  important  item  in  the  programme,  whilst  since  the  beginning 
of  the  year  Mr.  Curzoii's  successful  play.  Miss  Hook  of  Hollaiiil, 
has  brought  many  of  the  characteristics  of  the  country  vividly 
before  the  public.  The  charms  of  such  delightfully  irresponsible 
beings  as  Mr.  Hook  and  Simon  Slinks  cannot  be  gainsaid.  These 
kindly  souls  may  iv>l  br  fomvl  bi-vonrl  the  I'livirous  of     I'iccadillv 


Great    Eastern    Cross-Channel    SS.    "Vienna." 

Circus,  but  thev  stimulate  a  very  real  longing  for  Holland  and  the 
Zuyder  Zee.  A  holiday  in  Holland,  moreover,  should  prove  as 
economical  as  it  is  likelv  to  be  enjoyable.  Holland  is  the  land  of 
"  round-eyed  wonder."  Tiiere  is  nothing  quite  like  it  in  either 
hemisphere. 

Messrs.  Merz  &  McLellan.— We  are  informed  that  from 
July  I  the  firm  bv  the  name  of  Charles  H.  .Merz  has  been  altered 
to  Nierz  and  McLellan.  The  office  addresses,  28,  Victoria  Street, 
London,  S.W.,  and  Collingwood  Buildings,  Newcastle-on-Tyne, 
will  remain  as  before. 


July  6,  1907.] 
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LIGHT    RAILWAY    COMMISSION. 


The  reports  of  the  Board  of  Trade  and  of  the  Light  Railway 
Commission  on  their  procecdinjjs  under  the  Light   Railways  Act, 
1896,  up  to  December  31,  190C),  were  published  on  Wednesday. 
Bo.VRD  OF  Tr.mie  Report. 

The  Board  of  Trade  report  states  that  on  December  31,  1905, 
twenty-one  orders  were  before  the  Hoard  of  Trade  awaiting  con- 
firmation ;  seventeen  of  these  were  conrirmcd  in  the  course  of 
the  vear  1906,  one  has  since  been  conlirmed  and  tliree  are  still 
held  over.  One  of  these  three  orders  has  been  delayed  in 
consequence  of  negotiations  between  the  promoters  and  the 
Admiralty,  and  the  other  two  orders  have  been  remitted  to 
the  Light  I^ailwav  Commissioners  for  the  purpose  of  con- 
solidation. During  the  year  1906  twenty-three  fresh  orders 
were  submitted  to  the  Board  of  Trade  by  the  Light  Railway 
Commissioners  for  conlirmation.  Objections  to  confirmation 
were  lodged  with  the  Hoard  of  Trade  in  respect  of  certain  of  the 
orders,  and  in  every  such  case  a  hearing  was  held  at  the  Board  of 
Trade.  The  Board  considered  each  order  with  special  reference 
to  the  points  mentioned  in  section  9  of  the  Light  Railways  Act, 
and  made  such  amendments  in  the  orders  as  were  deemed  neces- 
sary. Eleven  of  the  orders  submitted  during  the  year  1906,  in 
addition  to  the  seventeen  above  referred  to,  making  twenty-eight 
orders  in  all  (two  of  them  being  consolidated  into  one  order), 
were  confirmed  by  the  Board  of  Trade  in  the  course  of  the  year. 
In  no  case  did  an  order  fail  to  receive  confirmation.  The 
remaining  orders,  twelve  in  number,  were  still  under  considera- 
tion on  December  31  last;  but  three  of  these  have  since  been 
confirmed.  The  Act  has  now  been  in  force  for  ten  years,  and 
during  that  period  545  applications  for  orders  have  been  received, 
313  orders  made,  and  282  orders  conlirmed.  The  following 
tabular  statement  shows  the  total  number  of  applications  made  to 
the  Light  RaiKvay  Commissioners  in  each  year  since  the  com- 
mencement of  the  Act,  the  number  of  orders  made  by  the  Com- 
missioners, and  the  number  confirmed  by  the  Hoard  of  Trade, 
with  mileages  and  estimates  : — 


Applications.                Orders  made. 

Orders  confirmed. 

N"-    ^«"    Estimate.    No. 
age. 

^Ji'f    Estimate, 
age. 

Xo. 

Mile- 
age. 

Estimate. 

1  1896 

1897 

1898 

1899 

1900 

I90I 

1902 

1903 

1904 

1905 

1  1906 

1              ■          ^         1 
28        308      1,345,249  1  — 

58            566        3,342,602    ;       9 
89           929        6,212,587        41 

83       853     6,958,508     37 
SI         349      2,610,711       40 
70       652     6,890,338     45 
41       258     3,011,198     31 
39       192      1,646,084     39 
26       185  '  1,525,637     20 
35       150     1,750,988     28 
25         62  I     560,058     23 

76 
382 
328 
281 
273 
156 
142 

70 
107 

7« 

£ 

399,228 
2,090,869 
2,197,867 

i,8>^,8i7 

2,233,472 

I  240,212 

1,993,004 

489,879 

970,941 

774,734 

4 
26 
35 
29 
49 
33 
37 
l\ 

27 

38 
238 
303 
211 
337 
'49 
179 
97 
39 
140 

£ 

208,403 
1,179,662 
1,936.985 
1,311,884 
2,629,725 
1,191,971 
2,019,798 
801,352 
321,349 
1.169,255 

Totals 

545    4,504  135.673,960  313* 

1,893 

14,281,023 

282+ 

1,731 

12,770,384 

lines  constructed  on  their  own  land  than  in  the  case  of  lines  more 
of  the  nature  of  tramways. 

3.  That  in  other  countiii.s,  where  the  mileage  of  main  lines  of 
railway  in  proportion  to  area  and  population  is  roughly  the  same 
as  in  this  country,  the  mileage  of  light  railw.iys  already  con- 
structed is  considerable,  while  many  additional  lines  are  under 
construction  or  about  to  be  constructed.  The  figures  relating  to 
France,  FVussia,  and  Belgium  are  given  in  the  paper  contributed 
by  M.  Colson,  chief  engineer  of  bridges  and  roads  in  France 
to  the  International  Railway  Congress  of  i(_)05 — viz.,  at  the  end 
of  i(p3  of  light  railways  (of  class  "  .V"),  (1/)  in  France  6,150  miles 
were  in  full  working  order  at  an  average  cost  of  ;{"4,500  per  mile 
(earning  £275  per  mile  per  annum)  ;  (/>)  in  Prussia  3,730  miles  at 
;f4,iSo  per  mile  (earning  £?3io  per  mile  per  annum);  and  (c)  in 
Belgium  1,430  miles  at  ;£"3,400  per  mile  (earning  ^^320  per  mile 
per  annum)  ;  while  in  Great  Britain  only  186  miles  had  been 
constructed.  The  actual  cost  per  mile  of  lines  constructed  in 
(ireat  I5ritain  was  not  given  by  NI.  Colson,  and  the  figures  are  not 
available,  but  he  quotes  an  average  cost  of  ^^5,860  per  mile  ;  this 
average  is  takea  from  the  estimates  deposited  in  the  piescribed 
form,  which  do  not  include  the  cost  of  equipment,  and  do  not 
cover  the  whole  cost  of  construction. 

The  experience  gained  from  the  numerous  local  inquiries  held 
by  the  Commissioners  during  the  past  ten  j-cars  has  satisfied 
them — (d)  that  light  railways  are  much  needed  in  many  parts  of 
this  country,  and  that  many  of  the  lines  proposed,  but  not 
constructed,  are  in  fact  necessary  to  admit  of  the  progress,  or 
even  the  maintenance,  of  e.\isting  trade  interests  (including,  in 
that  expression,  fishing,  and  the  great  industry  of  agriculture)  ; 
and,  further,  {b)  that  improved  means  of  access  are  requisite  to 
assist  in  retaining  the  population  on  the  land,  to  counteract  the 
remoteness  of  rural  districts,  and  also,  in  the  neighbourhood  of 
industrial  centres,  to  cope  with  the  difficulties  as  to  housing  and 
the  supply  of  labour.  Proposals  for  new  lines  are  now  infrequent 
owing  to  the  various  difficulties  in  carrying  them  to  a  successful 
completion,  and,  especially  in  regard  to  the  important  class  "  A" 
of  lines  on  their  own  land,  the  cause  of  the  falling-off  is  largely 
due  to  the  difficulty  of  raising  the  necessary  capital,  even  when 
part  of  it  is  provided  with  the  aid  of  the  State  and 
of  local  authorities.  The  Commissioners  think  that 
an  improvement  could  be  effected,  enabling  the  con- 
struction of  many  much  needed  lines,  by  an  amend- 
ment of  some  of  the  provisions  of  the  Light  Railways 
Act,  1896  ;  and  by  a  reconsideration  of  the  conditions 
under  which  financial  or  other  assistance  should  be 
granted  to  such  lines  by  the  State,  and  by  local 
authorities  and  by  those  more  directly  or  indirectly 
benefited  in  each  case. 


•  Representing  330  applications.       t  Rcprtscntinj;  zWi  orders  submitted. 

Report  of  the  Light  R.mi.w.w  Commissioners. 

The  tenth  annual  report  to  the  Board  of  Trade,  dealing  with 
the  proceedings  of  the  Light  Railway  Commission  up  to 
December  31st,  1906,  states  that  a  total  of  545  applications  for 
orders  to  authorise  light  railways  (which  includes  applications  for 
amending  orders)  have  been  made  since  the  commencement  of 
the  Light  Railways  Act,  1896.  In  respect  of  330  applications 
(twentv-five  in  the  year  1906  and  305  in  previous  j-ears)  orders 
have  been  submitted  to  the  Hoard  of  Trade  for  confirmation  ; 
eight  other  applications,  in  respect  of  which  orders  are  under 
settlement,  have  been  approved  by  the  Commissioners,  and  189 
applications  have  been  rejected  or  withdrawn.  The  decisions 
with  respect  to  three  applications  have  been  deferred,  and  fifteen 
new  applications  made  in  November  last  remain  to  be  considered. 

Now  that  the  Light  Railways  Act,  1896,  has  been  in  force  for 
ten  years  the  Commissioners  think  it  desirable  to  drawn  attention 
to  the  following  points  : — 

1.  The  large  number  of  applications  made  to  them  in  the  early 
years,  and  the  great  falling  off  in  recent  years. 

2.  That  although,  up  to  the  end  of  the  year  \tyyC),  order--  autho- 
rising the  construction  of  about  1.730  miles  had  been  confirmed 
by  the  Board  of  Trade,  only  about  550  miles  had  then  been 
opened  for  traffic  ;  and  that  the  mileage  of  lines  then  open  was 
much  less  in  proportion  to  the  mileage  sanctioned  in  the  ca=e  of 


French  Argentine  Railways. — At  the  recent 
meeting  held  in  Paris  of  the  Compagnie  Generale  dc 
Chemins  de  Fer  dans  la  Province  Buenos  .Aires,  it 
was  stated  that  the  company  expects  to  open  the  first 
line  for  traffic  about  the  end  of  the  present  year.  This 
line  proceeds  from  liucnos  Ayres  to  Rosario,  and  is  233 
miles  ill  length.  An  issue  of  45  per  cent,  bonds, 
amounting  to  {'4,000,000,  and  to  be  raised  as  required, 
was  sanctioned  for  the  purpose  of  continuing  railway 
coMslructiori  and  proviciiiig  rolling  stock. 

GRAND  TRUNK   RAILWAY    COMPANY   OF   CANADA. 

The  Grand  Trunk  Railw.ay  Company  of  Canada  has  issued  the 
following  statement  for  the  month  of  May  : — 

Grand  Trunk  Ratkvay  Company  of  Canada. 

Month  of  M.iy.         '    Inc.  Jan.  I  to  May  31.  Inc. 


Working  c 
Net  ( 


-ipls 


I.,0(>. 


l.)06. 


..  ^fMa.Soo  £5S''.2oo  +  £'>3..1oo  ....^2.760.(100  ;j:i.44-,8oo  4- ^3lJ..'ico 


4&S,ioo      342.500  +      65.*KX) 


!../.(.< 


1.73,3.; 


+     242-3  ' 


....  £14'. 400  im.-oo  +  £27.700 iVvl.fioo     4724.100  + 

Canada  Atlantic  Railway  Company. 

Month  o(  May.  Inc.                   Jan.  ;  10  May  31. 

1907.        uw',.  or  dec.                  IC107.             Uf:ft, 

Grossrcccipts     £\x.(no    £v(,ioo   -  £(\y>a in\.xo   ii^l.io,<  - 

WorkinjJe.vrtn-HS..       3.v70Q      3340:)+  2,300 i.w.ioo       l2S..)Oo  -l 

.\ct  timings Drfi.ioo      ji^-x  -     £S..<oo 

Grand  Trunk  Western  Railway  Company 
Month  of  May.  Inc. 

1007.        loaCi.  or  dec. 

Grossrcccipis     t<Ai<x     £"2^300  -l-   £lft.loc-  ... 

W.,rkingcx|M:nscs..        *%\oa       7c. 400  -f       14.700... 

Nit  earnings i'3,.too     £ll.()00   -t-     £1.400   .... 

Detroit  Grand  Haven  and  Milwauke 

Month  of  May.  Inc. 

11)07.       i'^'-  "^  ^'^• 

Gross  rcccipN     ....    £22.700    £2i.S<v>   +  £   .joo     ... 
Working  txpcn-K.-^..       22,400      »>,400  +       2.000     ... 


0,.i.,2O0 

£lS,400 

_ 

£27.600 

V  Comp 

inv. 

Jan.  I  t( 

11)07. 

i.wr,. 

or  dec 

C^n^.^ix 

£420.000 

-f- 

i'^.w. 

M^-<x 

.;7o.coo 

-^ 

'15.700 

£vi..t)j 

£.'H.oc« 

+ 

i.'Soo 

Raihrav  Comp 

anv. 

Jan. I  to 

May  31. 

Inc. 

•  •fT 

|.)0<1. 

£l3ocoo 

£i»<).fioo 

+ 

io.40 

I2I.'100 

104..S00 

+ 

16.  So 

i-ngs... 


£joo      £1.400  -     £1,100 


£17.400       £24.800  -     £7.40 
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MEETINGS   &  REPORTS. 


Ji,ly  10 

(IIV,/.)- 

July  10 

(ir.vf.) 

July  Ti 

aiiins.y 

July  12 

[Fy>.)- 

July  16 

[Tiic^.]- 

July   IS 

[Tlnii,.] 

July  30 

{Tiii-s)- 

Aug.  2 

(Fn.\ 

Aug.  S 

{Til  II  IS.) 

FORTHCOMING    MEETINGS. 

-Assam   Railways  and   Trading    i.Viuiuall,    Wine 

HoUbO,  K.C,  at  \2. 
—London  and  Greenwich  Bailway   (Half-yearly), 

Chester  House,  K.C.,  at  I. 
-United  Railways  of  the  Havana  (E.xtraordinary), 

che^tej-  House,  li.C,  at   \2. 
-Antofagasta    (Chili)    and    Bolivia   Railway    (.\ 

Winchester  House,  E.C.,  at  J2. 
-Dorada  Exteusioa  Railway   (Aniunl),  Finshiuy 

nient  Ilnuse,  E.C.,  at  .\;,o. 
North  and  Sonth   Western   Junction    Railway 

ye.irly),  Euston  Sl.Uirin,  at  12. 
-London  and  Blackwall  Railway   (Half-yearly),    1} 

Street,  Crutched  Friars,  EC.,  at  i. 
-North    StaBordshire    Railway    (Half-yearly),    t 

Street  Hotel,  E.C.,  at  2. 
-Midland   Great   Western    Railway    of   Ireland 

yearly),  Dublin,  at  i. 


hester 
Win- 
Win- 
nnual), 
Pave- 
(Half- 
,  John 
.mnon 
(H.ill- 


R.foili,  Traffic  Returns,  Proifccluses,  and  all  other  ilcms  ct 
financial  intclligcncf  slwiihl  be  scnl  as  early  as  possi/>le  to 
the  Editoi  of  Thic  K..\ii.\vay  TimI'S,  12,  Korfolk  Street, 
London,   II'.C.     (Telephone,  20^S  Cerrard.) 


ANTOFAGASTA    (CHILI)    AND    BOLIVIA    RAILWAY. 

'IMie  report  for  i()o6  states  that  the  receipts  showed  an  increase 
compared  with  1905  of  {"201,267,  while  tlie  expenditure  also 
increased  by  Xi66,2TO.  'l"hc  net  receipts  were  {^401,1 1;,,  show- 
ing an  increasiTof  .{".^5.057.  To  the  balance  of  revenue  account 
(i!40i,ii2)  there  has'to  be  added  profit  on  investments  realised, 
1:5,332,  and  registration  fees,  etc.,  £:^<^~,■  The  balance  brought 
forward  from  "1905  was  X20,389,  making  a  total  on  revenue 
account  of  /.427,22o.  .Against  this  amount  the  following  appro- 
priations hav-e  been  m.-d'e  :  Renewals  account,  Xso.ooo;  furtlier 
amount  written  off  purchase  price  of  the  Huanciiaon  Company's 
rights,  i^S.ooo  ;  amount  written  off  total  cost  of  conversion  of 
ordinarCstocks,  {^2,000  :  subscriptions  to  eartluiuake  funds,  etc., 
^^fioo  ;  interest,  discount,  exchange  differences,  etc.,  £3,179  : 
income-lax,  £2,583,  leaving  £3^13,^57.  Deducting  for  debenture 
stocks  interest,  dividends  on  preference  stocks,  and  interim 
dividend  on  deferred  stock,  £:256,25o,  tliere  remains  a  balance  of 
./:i07,()07  available  for  distribution.  Dividends  of  5  per  cent,  have 
been  paid  on  the  5  per  cent,  cumulative  preference  stock  and  the 
preferred  ordinary  stock  and  an  interim  dividend  of  21  per  cent, 
on  tile  deferred  ordinary  stock.  It  is  now  proposed  to  pay  a 
final  dividend  of  5  per  cent,  on  the  deferred  ordinary  stock.  'I'h's 
will  require  £82,500,  leaving  a  bal.mce  of  £:25, 107  to  be  carried 
forward. 

CORIOVA    AND    NORTH    WESTERN    RAILWAY. 

The  annn.il  meetnig  was  held  on  Wednesday,  at  Salisbury 
Mouse  ;  Mr.  G.  {iKIXXICi.i,  Mii.N'ii  presiding. 

The  report  stated  that  the  receipts  during  ic;o(i  v.ere  S34S,359, 
an  increase  of  .-^87,478  on  the  previous  year,  and  expenses 
^246,589,  an  increase  of  S43,33(),  leaving  a  profit  of  ,^137,970,  an 
increase  of  $44,143.  The  proportion  of  the  profit  for  the  year 
belonging  to  the  company  under  the  agreement  with  the  Cordoba 
Central  Railway  Company  amounts  to  .^103,477,  or  £9.033  sterling. 
To  this  has  to  be  added  £317  for  interest  and  transfer  fees,  and 
after  deducting  London  expenses  and  arrears,  the  gross  revenue 
was  .£3,17''.  From  this  £1,909  has  to  be  deducted  for  interest  on 
prior  debentures,  leaving  £^1, 267,  which  will  be  appropriated  for 
renewals.  The  directors  have  given  notice  to  terminate  the 
arrangement  with  the  working  company. 

The  CliAiRM.W,  in  moving  the  adoption  of  the  report  and 
accounts,  said  they  had  made  some  satisfactory  increases  in 
passenger  traffic.  This  indicated  the  increasing  favour  in  which 
the  beautiful  coimtry  tlnough  which  their  line  threaded  its  way 
was  held  in  popular  estimation.  There  was  also  the  valuable 
increase  in  goods  traliic.  and  he  had  reason  to  believe  that  Ihis 
popularity  and  this  trafiic  would  continue  to  increase.  .As  to  the 
change  contemplated  in  then'  relations  with  the  Cordoba  Central 
Company,  he  was  bound  to  adn\it  that  the  very  fact  that  they 
jiaid  them  so  Large  a  subsidv  out  of  tlieir  leceipls  as  25  per  cent, 
(some  £3,0001  in  these  times  of  relative  pirosperitv  had  weighed 
with  them  in  giving  the  Cordoba  Central  notice  to  determine  the 
arrangement.  At  the  period  when  thai  arrangement  was  agreed 
to  they  h.ad  to  go  to  tlieni  luit  ui  hand,  and  were  ready  to  submit 


to  a  very  onerous  penalty  in  case  they  should  wish  at  any  time  to 
terminate  the  agi-eement.  They  now  felt  that  the  position 
h.id  changed.  They  considered  that  they  paid  too  much 
for  what "  they  got.  On  their  own  terms  being  granted 
Ihcy  might  still  be  induced  to  stop  where  they  were. 
Otherwise  they  w-ere  prepared  to  go  out  and  to  pay 
the  required  fine  for  doing  so.  That  was  not  the  time  to 
touch  on  details,  but  he  could  say,  as  indicated  in  the  report, 
that  they  had  arranged  a  sale  of  the  £^106, 367  unissued  5  per  cent, 
income  debentures  for  cash  (to  be  paid  as  and  when  required), 
sufficient  to  enable  them  to  p.ay  their  forfeit  of  £^10,000  to  the 
Cordoba  Central  and  to  take  up  the  prior  debentures  (some 
£7,000)  which  that  company  held  in  p.iyment  of  capital  expendi- 
ttue  made  by  it  for  this  company.  .After  doing  this  and  utilising 
all  their  prior  hen  bonds  and  spare  cash,  they  should  have  in 
hand  just  enough  for  necessary  immediate  purchase  of  rolling 
stock.  No  settlement  had  yet  been  arrived  at  with  the  Govern- 
ment of  Cordova  in  regard  to  the  question  of  the  guarantee.  He 
moved  the  adoption  of  the  report. 

Mr.  Gi'v  H.AW.M'ORD  seconded  the  motion. 

Mr.  ^L\RCL'S  VAX  R.\.\LTE  asked  whether  tlierc  was  not  a 
probability  of  settling  with  the  Cordova  Government. 

The  Ch.mkm.w  said  tliat  they  were  informed  by  their  agents 
there  was  none  whatever  at  present. 

The  resolution  was  unanimously  adopted. 

UNITED    RAILWAYS    OF    THE    HAVANA. 

The  directors  of  the  I'nited  Railways  of  the  Havana  and  Regla 
Warehouses,  Limited,  have  issued  a  circular  to  the  shareholders 
in  reference  to  the  purcliasc  of  shares  and  stock  of  the  Havana 
Central  Railroad  Company,  and  a  proposal  to  increase  the 
company's  capital  by  £Y)oo,ooo. 

The  circular  recalls  that  in  the  last  report  of  the  directors  it 
was  stated  that,  owing  to  the  increased  mileage  of  the  company's 
system  and  the  extension  of  its  business  during  the  last  two 
years,  it  had  become  imperative  to  provide  greater  terminal  and 
other  accommodation  in  the  Havana.  Large  extensions  and 
improvements  at  the  Villanueva  terminus,  in  the  city  of  Havana, 
involving  a  very  heavy  expenditure,  were  at  one  time  in  conte.ii- 
plation ;  but,  Viy  the  arrangements  with  the  Havana  Central 
Railroad  Company,  to  which  tlie  sanction  of  an  extraordinary  meet- 
ing on  the  I  ith  inst.  is  invited,  a  considerable  amount  of  this  expen- 
diture will  be  avoided.  The  Havana  Central  Railroad  Company 
is  an  American  Corporation,  with  an  issued  capital  of  .$10,000,000 
in  5  per  cent,  bonds  and  !J8, 162,500  in  common  stock.  Its  lines, 
whicli  are  operated  electrically,  have  only  recently  been  opened 
for  traffic,  but  in  view  of  the  competition  entailed  by  the  Havana 
Central  Railroad  Company's  system  and  the  probabilities  of  the 
development  thereof,  it  was  thought  advisable  in  the  interests  of 
this  company  to  make  some  kind  of  arrangement  with  a  view  to 
the  general  traffic  of  the  large  and  important  districts  served  iiy 
the  combined  systems  being  developed  through  their  harmonious 
working.  With  this  object  this  company  purchased  ,$2,250,000  of 
the  5  per  cent,  bonds  and  .$4,1 12,500 common  stock  of  the  Havana 
Central  Railroad  Company,  and  an  issue  of  5  per  cent,  irredeem- 
able debenture  stock  (1906)  was  recently  made  to  meet  the  above- 
mentioned  purchases  and  to  provide  moneys  required  in  connection 
therewith.  In  addition  a  scheme  was  prepared,  w-itli  the  sanction 
of  the  board,  the  object  of  which  was  the  acquisition  by  this  com- 
pany of  the  remainder  of  the  bonds  and  stock  of  the  Havana  Central 
Railroad  Company  in  exchange  for  debentures  and  deferred  ordi- 
nary stock  of  this  company.  The  scheme  involves  the  giving  by  this 
company  in  exchange  for  each  $100  share  of  tlie  common  stock 
of  tlie  Havana  Central  I^ailroad  Company  of  £7  4s.  4d.  (equiva- 
lent to  $^5  at  485  exchange)  in  deferred  ordinary  stock  of  this 
conipanv,  and  for  each  first  mortgage  5  per  cent,  bond  of  the 
HavanaCeiitral  Railroad  Company  £206  3s.  9d.  (being  .$1,000  at 
4'85  e.xchange)  in  4  per  cent,  debentures  ot  this  company,  and 
also  £4  2S.  6d.  in  cash,  being  the  equivale.it  of  interest  at  the  rate 
of  4  per  cent,  per  annum  for  six  months  ended  April  30,  1907, 
and  the  further  sum  of  £1  7s.  6d.  in  cash  as  the  equivalent  of 
interest  from  May  i  to  June  30,  1907.  This  company  has  now 
received  notice  of  the  deposit  of  a  large  majority  of  the  bonds 
and  common  stock  of  the  Havana  Central  Railroad  Company, 
wliich  renders  the  proposal  operative. 

In  order  that  the  scheme  may  be  carried  out,  the  approval  of 
the  shareholders  of  this  company  is  necessary.  The  board  is 
decidedly  of  opinion  that  it  is  essential  in  the  interests  of  the 
compauv  that  it  should  be  carried  out,  and  recommend  the 
adoption  of  the  necessary  resolutions.  For  the  purpose  of 
carrying  out  the  exchange  it  will  be  necessary  to  increase 
the  capital  of  the  company  to  £6,860,000  by  the  crea- 
tion of  600,000  defeired  ordinary  shares  of  £1  each.  These 
shares  will  be  converted  into  deferred  ordinary  stock,  entitled, 
after  8  per  cent,  has  been  paid  in  any  year  on  the  ordinary  stock, 
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to  receive  out  of  the  remaining  profits  available  for  dividend  for 
the  same  year  a  like  dividend,  and  any  surplus  profits  available 
for  dividend  will  he  distributed  pro  nila  between  the  ordinary 
and  deferred  ordinary  stocks.  When  the  two  classes  of  stock  have 
received  dividends  of  8  per  cent,  for  two  consecutive  years,  the 
deferred  ordinary  stock  will  become  ordinary  stock  for  all  pur- 
poses. The  board,  in  e.vcrcise  of  their  powers  under  the  articles 
of  association,  will  create  and  issue  the  4  per  cent,  debentures 
(being  part  of  an  amount  not  exceeding  £"2.070,000)  required  to 
be  exchanged  for  the  lirst  mortgage  5  per  cent,  bonds  of  the 
Havana  Central  Railroad  Company.  Advantage  is  being  taken 
of  the  meeting  to  obtain  sanction  to  the  conversion  of  the  3,000 
ordinary  shares  of  £.10  each,  created  by  company's  Act  of  Par- 
hament  of  last  year,  into  slock. 

ASSAM    RAILWAYS    AND    TRADING. 

The  report  for  lyot)  states  that  the  capital  expenditure  amounted 
to  .£"5,1*48.  including  £^4,031  spent  on  the  Saiqua  Ghat  extension, 
making  the  total  capital  expenditure  .^577.924.  The  gross  earn- 
ings, compared  with  those  of  1905,  show  an  increase  in  the  general 
traflic  of  Ks.62,671,  and  a  decrease  in  the  coal  traffic  of  Rs.!S,6S3. 
The  expenditure  shows  an  increase  of  Rs.77,407.  The  net 
earnings  were  Rs.4,08,634,  as  against  Rs.4,32,053  in  1905,  showing 
a  decrease  of  Rs.23,419.  Good  progress  has  been  made  with  the 
Saiqua  Ghat  extension.  The  whole  line  should  be  laid  and  ready 
for  traffic  by  the  end  of  the  coming  cold  season.  On  the 
collieries  the  capital  expenditure  during  the  vear  was  .£'2.357. 
The  total  capital  expenditure  on  the  collieries,  sawmills,  and 
brickworks  now  stands  at  £365,020.  The  output  and  sales  for 
the  last  two  years  were  as  follow  ; — 1905,  output  280,260  tons, 
sales  255,096  tons  ;  1906,  output  285,400  tons,  sales  286,255  Ions. 
The  net  earnings  in  1906  were  Rs.6,54,22S,  as  a.s^ainst  Rs.5,69,ocp 
in  1905.  On  the  company's  holdings  in  the  River  Steam  Naviga- 
tion Company  dividends  at  Hie  rate  of  4  per  cent,  per  annum, 
amounting  to  £"2,448  12s.  were  received.  On  Makuni  (.Assam)  Tea 
shares  dividends  at  the  rate  of  4  percent,  for  season  1905  and  oi  7'. 
per  cent,  for  season  1906  have  been  received,  the  latter  this  year, 
■fhe  board  have  set  aside  a  further  ;£5,ooo  for  reserve  for  colliery 
depreciation,  making  the  amount  now  at  credit  £,'20,000.  The 
general  revenue  account  shows  a  profit  for  the  year  of  ;£70,652,  as 
against  .£70,043  in  1905.  After  payment  o(  debenture  interest  and 
the  interim  dividends  there  remains  a  balance  of  .£32,847.  A  half- 
year's  dividend  was  paid  on  the  preference,  also  a  half-year's 
dividend  on  the  new  6  per  cent,  shares.  This  leaves  available 
.£25,147.  The  directors  recommend  a  dividend  of  los.  per  share 
on  the  preference  .A  shares,  which  makes  i6s.,  or  8  per  cent.,  for 
the  year,  leaving  ;£4,i47  to  be  carried  forward. 

Cordoba  Central  Buenos  Ayres  E.xtension  Railway.— .\t  a 

general  meeting  of  the  shareholders  on  Tuesday,  the  chairman 
(Mr.  E.  B.  Merriman)  said  it  was  satisfactory  to  note  that  77  per 
cent,  of  the  earthworks  had  been  concluded!  The  fact  that  there 
had  been  some  delay  in  commencing  platelaying  owing  to  the 
difficulty  of  arranging  the  junctions  with  other  lines  would  not  be 
altogether  disadvantageous,  as  time  had  been  allowed  for  the  con- 
solidation of  the  work.  Progress  would  now  be  rapid,  as  most  of 
the  bridge-work  had  been  shipped,  and  tlie  contractors  hoped 
that  100  kilometres  would  be  finished  by  the  end  of  the  year,  and 
237  kilometres  by  February  next. 

Dorado  Extension  Railway.— The  report  states  that  for  the 
year  1906  the  gross  earnings  were  ;£53,230,  and  the  net  £'27,108. 
-After  adding  interest  and  transfer  fees  and  deducting  debenture 
interest,  income-ta.x,  and  sinking  fund,  there  is  a  balance  to  the 
credit  of  net  revenue  account  of  £115,901.  The  amount  brought 
forward  was  £19,423,  making  up  a  total  of  £'35,325.  of  which 
£25,000  is  placed  to  reserve  and  £^10,325  carried  forward.  The 
gross  revenue  for  the  first  four  months  of  the  current  year  is 
£7,400,  against  £15,500  for  the  corresponding  period  of  1906,  the 
serious  falling  off  being  due  to  the  acute  competition  of  the  steam- 
ship companies. 

Publication  of  Accidents  on  the  Union  Pacific— According 
to  I^Lutcr,  an  official  announcement  has  been  made  by  the  Union 
Pacific  Railroad  that  by  order  of  Mr.  K.  H.  Harriman  henceforth 
all  accidents  on  the  Harriman  system  will  be  made  public.  It 
has  also  been  decided  to  invite  outsiders  of  local  reputation  to  be 
present  at  and  to  participate  in  the  hearings  of  the  company's 
Board  of  Inquiry  into  accidents,  and  to  ask  them  to  make  formal 
reports  agreeing  or  disagreeing  with  the  findings  of  the  Board. 
The  announcement  quotes  the  Interstate  Commission's  report  to 
the  effect  that  over  70  per  cent,  of  collisions  on  American  rail- 
ways in  the  past  five  years  were  due  to  the  negligence  of  guards 
or  engine-drivers.  Xext  year's  delivery  of  steel  rails  for  tne 
I'nion  Pacific  Company  will  be  made  by'thc  open-hearth  process, 
which  is  expected  to  lessen  breakages. 
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Light  Railway  Commission.— The  Board  of  Trade  have  con- 
firmed the  l-;:i^t  Sussex  Light  Railway  (Kxtension  of  Time  and 
Amendment)  Order,  ii>o7,  amending  the  East  Sussex  Light 
Railway  (Jrders,  ujoi  and  11)05. 

Canadian  Pacific  Acceleration.— The  Canadian  Pacific  R.ail- 
way  Company  inaugurated  on  Tuesday  a  third  fast  Trans- 
continental service,  crossing  the  Continent  of  America  in  less 
than  four  days.  The  train  passed  through  Ottawa  well  filled  with 
passengers  for  the  Ruckv  >ii>untain^  and  the  Pacific  Coast. 

British  Westinghouse  Capital  Reduced.— In  the  Chancery 
Division,  on  Tuesday,  Mr.  Justice  Neville  allowed  the  capital  of 
the  British  Westingliouse  Electric  and  Manufacturing  Company, 
Ltd.,  to  be  reduced  from  £3,250,000  to  £1,375,000.  The  reduction 
was  made  by  a  reduction  of  £2  on  the  £5  preference  shares,  and 
£5  on  the  £10  ordinary  shares.  It  was  stated  that  the  main 
reason  for  the  reduction  was  that  the  patents  transferred  to  the 
company  on  its  inception  had  been  greatly  over-valued. 

Quayaquil  and  Quito  Railway.— The  Council  of  Foreign 
Bondholders  announces  that,  in  compliance  with  a  requisition 
received  from  an  influential  body  of  the  holders  of  bonds  of  the 
Guayaquil  and  Ouito  Railway  Company,  it  h.is  formed  a  com- 
mittee tc  protect  the  bondholders'  interests.  The  members  of 
the  Committee  are  the  following: — Lord  .Avebury,  Sir  Charles 
Fremantle,  Messrs.  L.  H.  Dc  Friese,  Charles  Haes,  F.  G.  Home, 
Streeter  Lambert,  B.  Newgass,  .Arthur  Stanlev.  H.  T.  Tatham, 
J.  H.  Vigne,  and  \V.  Weir. 

Cape  Railway  Management.— Renter  reports  that  the  House 
of  .Assembly  passed  on  Monday,  without  a  division,  the  second 
reading  01  tlie  bill  embodying  the  report  of  the  Commission 
appointed  by  Parliament  to  inquire  into  the  management  of  the 
Cape  railways.  The  report  recommended  that  an  advisory  board, 
to  advise  the  Ministry  on  all  large  questions  of  policy,  be 
established,  and  the  bill  proposes  that  the  board  consist  of  two 
representatives  each  from  the  Ministerial  party,  the  Opposition, 
and  the  Departments  of  Commerce  and  Agriculture. 

North  Eastern  Wagon  Shortage. — .At  a  meeting  of  New- 
castle Chamber  of  Commerce  on  Wednesday,  the  secretary 
read  a  communication  from  the  North  Eastern  Railway  Company 
relative  to  the  deputation  wliich  waited  on  the  directors  at  York 
in  May  last  on  the  subject  of  a  shortage  in  railw.iy  w.agons.  The 
letter  stated  that  the  demand  for  lo-ton  wa.gons  continued  to 
be  great,  and  the  directors  held  that  a  case  had  been  made  out  for 
further  augmentin.g  the  supply  of  that  class  of  rolling  stock. 
Orders  had  therefore  been  given  for  tlie  supply  to  be  increased. 

New  Great  Eastern  Turbine  Steamer.— For  the  Great 
Eastern  Riilway  Company's  service  between  Harwich  and  the 
Hook  of  Holland  (which  is  dealt  with  elsewhere  in  this  issue  1  a 
new  turbine  steamer  has  just  been  ordered.  The  vessel,  which 
will  have  a  speed  of  20  knots,  is  to  be  fitted  with  all  the  latest 
improvements,  and  ready  to  be  placed  on  the  route  between 
Harwich  and  the  Hook  of  Holland  in  time  for  the  ujoS  holiday 
traffic.  The  company  have  also  found  it  necessary  lo  extend  the 
Parkeston  yuay,  Harwich,  to  provide  berthing  for  three  more 
steamers. 

Swedish  Railways  Coal  Contracts.— The  Swedisii  State 
Railw.ays.  in  response  to  tenders  sent  in  last  week  for  supplying 
steam  coals,  have  now  decided  to  contract  for  a  portion  of  their 
requirement.  The  raihv.ays  invited  tenders  for  70,000  tons,  but 
of  this  quantity  the  authorities  have  only  bought  3(1,300  tons. 
The  prices,  which  are  quoted  c.i.f.,  may  lie  regarded  as  satisfac- 
tory, since  they  leave  practically  current  figures,  after  makin.g  a 
liberal  allowance  for  freights,  commission  and  other  charges. 
The  prices  show  a  rise  of  over  is.  6d.  per  ton  f.o.b.  on  the  ligures 
tendered  in  February,  when  the  Swedish  Railw.ays  declined  to 
contract. 

Railway  Construction  in  West  Australia.-  In  opening  the 
We^t  Australian  Parliament  on  Thursday.  .Admiral  Sir  F.  G.  1). 
Bedford  (Governor  of  the  Colony)  said  the  Government -were 
placing  expert  advice  at  the  disposal  of  persons  occupied  in  general 
and  mixed  farming  and  dairying.  They  were  also  buildin.i;  the 
promised  .agricultural  railways.  Owing  to  extensive  mining  .uid 
pastoral  developments  in  the  North-West,  the  Governnient  had 
determined  to  .assist  progress  Jjy  the  early  construction  of  the 
Port  Hedland-Marl>le  Bar  Railw.ay  and  by  other  measures.  .V 
new  Commissioner  of  Railways  having  wide  experience  of  railway 
management  would  be  appointed. 

A  Handy  Appliance  for  Railways. — The  Buenos  .Vyres  and 
Pacific  Railway  Company  have  ju>l  acquired  from  Mes^rs.  Merry- 
weather  and  Sons  of    London,   a  light  steam  car  with   flanged 
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wheels  for  running  on  the  Hnes  of  their  system.  This  will  be  for 
the  engineering  staff  for  surveying  or  inspecting  the  permanent 
way,  running  off  to  breakdowns,  etc.,  and  will  rapidly  carry  them 
to  any  part  of  the  line  where  their  services  may  be  required,  as 
the  car  can  attain  a  speed  of  40  miles  an  hour.  Efficient  braking 
arrangements  are  provided,  which  can  be  operated  by  the  driver 
and  from  either  end  of  the  car.  A  feature  is  that  the  boiler  has 
been  specially  designed  for  the  use  with  the  bad  water  which  has 
to  be  employed,  and  has  improved  facilities  for  internal  examina- 
tion and  cleaning  out  the  water  spaces  and  tubes.  A  machine  of 
this  kind  should  prove  a  useful  addition  to  the  rolling  stock  of  any 
railway  company. 

Rail  Motor=cars  for  Westralia.— The  Commissioner  for  the 
Railways  of  Western  .Auslr.ili.i,  in  his  annual  report  for  igoj-igoO, 
remarks  that  this  question  has  claimed  consideration,  and  it  is 
expected  that  action  in  this  du'ection  will  be  possible  during  this 
year.  Some  of  the  smaller  services  could,  no  doubt,  be  economi- 
cally and  efficiently  served  by  such  a  service,  but  it  is  not  yet 
quite  determined  as  to  the  most  satisfactory  motor,  &c.  The 
matter  will  be  kept  well  to  the  fore.  The  chief  traffic  manager 
has  advised  their  adoption,  and  the  chief  mechanical  engineer 
states  that  this  class  of  coach  could  with  advantage  be  introduced 
on  the  railways  here  for  working  on  some  of  the  branch  lines, 
and  possibly  on  some  of  the  suburban  services  during  slack 
periods  of  traffic.  Where  the  haulage  is  li.ght,  the  cost  per  train 
mile  with  these  coaches  would  be  approximately  one-half  of  what 
it  is  at   |M-esent. 

Hampstead  and  the  City. — The  opening  of  the  Hampstead 
Tube,  workmg  ni  conjunction  witii  the  City  and  Soutli  London 
Tube,  has  now  provided  a  quick  and  clieap  route  to  Hampstead 
from  all  p.uts  of  the  City  and  south  of  London.  Tliese  lines  are 
connected  at  Huston  by  a  convenient  low-level  subway,  and 
through  bookings  at  very  low  fares  are  in  operation  between  all 
stations,  the  fares  to  Hampstead  from  the  Bank  and  other  City 
stations  (including  Old  Street  and  City  Road,  the  most  convenient 
stations  for  the  Kast-end)  being  only  3d.  It  forms  a  delightful 
excursion  for  Saturday  afternoon  or  Sunday  to  travel  by  this 
route  to  Golder's  Green',  returning  by  way  of  Golder's  Hill  Lark 
and  Hampstead  Heath  from  Hampstead  stations,  a  walk  of  about 
i'  miles.  For  tlie  more  energetic  a  walk  from  Golder's  Green 
over  the  Heath,  and  by  wa\'  of  Parliament  Hill  I-'irUls  to  the 
Highgate  station  of  the  "new  tube,  a  distance  of  about  3  miles,  is 
full  of  interest. 

Committee  on  British  Railway  Accounts.— The  committee 
ap|iointed  in  ic)0(i  to  consider  and  report  what  changes,  if  any, 
are  desirable  in  the  form  and  scope  of  the  accounts  and 
statistical  returns  (capital,  traffic,  leceipts,  and  expenditure) 
rendered  bv  railway  companies  under  the  Railway  Regulation 
Acts,  has  held  twenty-seven  meetings.  The  committee  consists  of 
the  following  gentlemen  : — Mr.  A.  C.  Cole  (chairman),  Mr.  W.  M. 
Acworth,  mV.'W.  Hailev,  Mr.  G.  S.  Barnes,  Mr.  A.  Wilson  Fox, 
C.B.,  Sir  Charles  Owens,  Mr.  G.  Paish,  Hon.  G.  Peel,  and  Mr. 
G.  L  Whitelaw  Reid.  On  most  points  relating  to  the  iinancial 
accounts  of  railway  companies  the  committee  are  now  in  agree- 
ment, but  certain  questions  have  been  left  over  witli  a  view  to 
hearing  the  evidence  of  expert  witnesses.  As  some  of  the 
members  of  the  committee  will  lie  occupied  during  July  preparing 
their  half-vcarlv  railwav  accounts,  the  committee  have  adjourned 
over  the  holulavs,  ,md  propose  to  call  evidence  in  the  autumn. 
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APPLICATIOXS. 
June  10. 
i,!.l5i.     Brake  hloclis.— J.  Earlam. 
1337a     Automatically  applying  the  brakes  to  railway  trains  and  locomotives,  to  be 

worked  ill  conjunction  with  ordinarv  semaphore  signals.— C.  Greenhalgh. 
13426.     Apparatus  for  operatinj  railwav  signals'.— J.  S.  Moore. 

13431.     Machine  for  placing  fog  signals  on  railw.iy  lines.— U.  Humphrey,  J.  C.  P.iin 
A.  Pain,  and  P.  Pain.  '       >J 

Ji:i:c  II. 
13514.     Brake  operating  mechanism.— R.  H.  Nicholson. 

Jiiiu- 1;. 
13663,     Incandescent  burners  of  the  inverted  tvpe  applicable    to    railway  c:irri.ige 

roof  lamps.— F.  and  W.  Marillierand  T'  Stanton. 
nf>75-     Tram  and  traction  rails.— \V.  T.  liurbey  and  W.  J.  Kcrslev. 
13706.    Kailway  embankment  cleaners.— A.  Persson. 

J,„u-  ;v 
13780.    .Simultaneously  printing  and  cutting  off    railw.av   tickets.— M.  Siefert    and 

J.  Schmit/.. 
137S6.     Controlling  electric  light  circuits  on  railway  vehicles.— !■'.  A.  Hewson. 
13S1O.     Fastening  and  unfastening  railwav  wagon 'doors. —G.  B.  Bowles. 
13S28.    Automatic  lluid  pressure  brakes— 'W.  V.  Turner. 

Jmic  Iv 
ij.Sjy.     Excluding  water  from  railwav  carriage  windows.— J.  B.  Le  Maitre. 
J3i;o6.     Automatic   signalling   for  rai'lwavs.-R.  J.   B.  D.amseaiix.  J,  E.  G.  Moniuiciis 


id  K.  H   L,  Smets. 


Jwi 


J4150. 
141.S3; 


Composite  railwav  ties.— R.  M.  Ch.ipman. 

Jiuu-  iS. 
Automatic  brake  for  goods  wagons.   -H.  Baili-v. 
Propulsion  of  trains. -Felten  and  OuiUeaume-Lihuicvcrwerke  Act.-Ges. 

June  ;<). 
Electrical  signalling  app.ar,atus  — E.  E.  Moore  and  \V.  Powles. 
F^jectors  for  vacuum-brake  app.aratus.— j.  \V.  Cloud 
Automatic  signal-setting  device —C.  Endcrleiii,  W.  l.andwehr.  and  K.  Scliulz, 

June  :c. 


V-  J.  w.  Lodge.  A.  Lodge,  and 


14211.  Signalling  apparatus,  -J.  \V.  lellersnii. 

1421S.  Brakes  lor  railwav  wagons,  -J,  K,  Ewart, 

14>4I.  Saletv  Listenings ior  railwav  carriage  iloors.-A,  W,  Wooilburil, 

1424;.  Couplings  for  haulage  trucks,  with  coupling-hook  and  eye— K.  Reutlei 

14  Uo,  Connecting  up  surface  and  subaqueous  r 

C.  E.  Lodge. 

14333  Automatic  couplings  for  railway  wagons— K.  E.  Uonaldsi 

143110.  Spark  arresleis  for  ;o.oinotivps.— A.  Hiibner. 


The  following  applicatic 
re  now  opcii  to  opposition  on  any  of  the  grounds  mentioned  in  the  .Acts  : — 
7y.)ft. 
10507,     Railwav  sigii.illmg  app.iratiis      l;.-iven. 


late 


railv 


points 


ouldit 


-  Hiilskc  .UL-G 
vatek. 


2.s6<).s 

2Sy02. 
2H903. 


Railwav  luuk  biakcs 

Railwav  vehicle  couplii 

Either  iide  h.uul  brakes,   -Keen. 

Electric  switches  foi  raihv.iv  signalling —Bevan. 

Kailwav  ties.-ButIer  and  Wachtler. 

Reinforced  concrete  railwav  sleeper.— Brukner. 

Brakes— Reid. 

Railway  lamps  — Hamm. 

Railway  lamps, -ODounell  (Hamm) 

Electrically-propelled  railway  vehicles.- Cooper. 

looy. 
Berths  for  railwav  carriages. — Lavcock. 
RaiKv.iv  rail  loint's      Ettlin, 
Pre\Lutiny  the  creeping  of  railwav  r.nls,  -Schulk 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

AND   PATENT  SHAFT  AND  AXLETREE  CO.,  LTD, 

CAPITAL- JE1, 675, 000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,     Etc. 


Telegrams:     "METRO,"     BIRMINGHAM. 
Registered    Offices:    SALTLEY,    BIRMINGHAM. 


'  RAILCAR,"      LONDON. 
London    Offices  ;     3e 


"SHAFT,"     WEDNESBURY 
VICTORIA     STREET,     WESTMINSTER,   S.W. 


July  6,  1907.1 
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PARLIAMENTARY. 


OlESTIONS    IN    THE    HOUSE    OF    COMMONS. 

The   Ethiopian   Railway. 

Mr.  Bottom i.KY  asked  tiie  Secretary  of  State  for  Foreign 
Affairs  what  steps  he  proposed  to  take  to  protect  British  investors 
in  the  Ethiopian  Railway  Company  :  whether  all  idea  of  connect- 
ing Dire-Daouah  with  Harrar  and  .-\ddis-Ababa  by  rail  had  been 
abandoned  ;  what  steps  had  been  taken  for  the  construction  of 
railways  west  of  Addis-Ababa  ;  and  whether  the  Kmperor 
Menelik  had  been,  or  would  be,  approached  witli  a  view  to  his 
concurrence  in  the  Tripartite  .Agreement  of  December,  u)of). 

Sir  Edward  Gkev — The  Ethiopian  Railway  Company  is  a 
French  concern,  and  the  treatment  of  its  sharelioldcrs  is  entirely 
a  matter  for  the  French  Government  and  the  French  Courts,  in 
which  H.M.  Government  could  not  usefully  intervene,  and  would 
have  no  reason  for  doing  so  as  long  as  British  investors  receive 
the  same  treatment  as  French.  The  answer  to  the  second  part 
of  the  question  is  in  the  negative.  As  regards  the  third  part  of 
the  question,  no  steps  have  as  yet  been  taken  for  the  construction 
of  railways  west  of  Addis-Ababa.  The  Tripartite  Agreement  of 
I90()  has  been  communicated  to  the  Emperor  Menelik.  The 
concurrence  of  the  Emperor  Menelik  was  not  required  for  the 
Tripartite  .Agreement,  which  was  binding  upon  tlie  three  Powers 
who  signed  it.  It  was  communicated  to  the  Emperor  Menelik  in 
order  that  he  might  be  assured  that  there  was  nothing  in  it  pre- 
judicial to  his  interests  or  to  his  Sovereign  rights,  and  he  raised 
no  objection  to  it.     I  have  no  reason  w-hatever  to  suppose  that 


the  French   Government    will  differentiate  in  tlie  treatment  of 
British  and  Frencli  subjects  wlio  are  interested  in  the  concession. 

\Vl  llNl-.SllA'l'. 

Railway    Accident    Compensation. 

In  reply  to  .Mr.  Watt, 

Mr.  Lloyd-Geor(;i-:  said — I  am  aware  that  railway  companies 
in  England,  in  paying  compensation  for  death  on  their  railways  in 
respect  of  claims  arising  under  Lord  Campbell's  .Vet,  are  entitled 
to  deduct  from  tlie  amount  of  compensation  any  sum  which  the 
claimant  may  have  received  from  an  accident  insurance  company, 
and  that  this  state  of  things  does  not  exist  in  Scotland.  It  is  my 
desire  at  a  convenient  opportunity  to  bring  in  legislation  to  pre- 
vent sucli  deducli'in--. 


PROGRESS    OF    PRIVATE     BILLS. 

Central    London    Railway    Bill. 

On  Tuesdav  this  bill  was  found  not  to  have  complied  with 
the  Standing  Orders  by  the  Examiner  of  Frools  of  the  House  of 
Lords,  and  it  will  consequently  have  to  come  before  the  Standnig 
Orders  Committee,  wlio  will  decide  whether  the  Standing  Orders 
can  be  dispensed  witli,  so  as  to  allow  the  bill  to  proceed. 
Great    Northern    and    City    Railway    Bill. 

Lord  Onslow,  sitting  as  cliiirman  of  Committees  of  the  Mouse 
of  Lords,  considered  on  Tuesday,  and  ordered  to  be  reported  for 
third  reading,  the  Bill  promoted  for  extending  by  two  years  the 
time  for  the  construction  of  the  Great  Northern  and  City  Railway 
from  Moorgate  to  the  Bank.  Since  the  bill  left  the  House  of 
Commons,  a  clause  has,  on  the  motion  of  the  City  Corporation, 
been  inserted,  making  provisions  as  to  the  erection  of  the  station 
at  Lothburv. 


The  following  tables  sho\v^  the  progress  of  railway  bills  in  Parliament  to  date  : — 

TABLE     I.— BILLS     ORIGINATLNG     IN     THE     HOLSE     OF 


Progress  ix  House  of  Lords. 


Name  of  Bill. 


Second  Result  in  Third 

Reading.        Committee.        Reading 


Metropolitan  Railway  (Pension  Fund)  Feb.  27      |  Cnop.  April  30  May  6 

Midland  Railway    Feb.  28       Passed  May  13  May  28 

Midland  Rv.  (W.  Riding  Lines)  .Abandonment...  Withdrawn 

North  British  Railway  Feb.  25       Passed  May  2  May  28 


Progress  is  House  of  Commons. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading. 


.May  23         I'nop.  June  6  I      June  17 
July  4       I 


TABLE     II.— BILLS    ORIGINATING    IN    THE     HOUSE     OF     COMMONS. 


Progress  in  House  of  Com.mons. 


Name  of  Bill. 


Second 
Reading. 


Alexandra  (Newport  and  S.  Wales)  Docks  and 

Railways  (.Additional  Capital,  etc.)  I      Mar.  13 

Alexandra  (Newport  and  S.  Wales)  Docks  and 

Railway  (Gen.  Powers)  April  11 

Barry  Railway April  10 

Brecon  and  Mcrthyr  Tydfil  Junction  Railway...  April  12 

Caledonian  Railway  Order  Confirmation June  24 

Cardiff  Railway   Withdrawn 

Central  London  Railway  May  6 

Channel  Tunnel  Railway  Withdrawn 

Collooney  Ballina  and  Belmullet  Rys.  and  Piers  April  10 

Great  Central  Railway   Mar.  n 

Great  Northern  and  City  Railway Mar.   7 

Great  Western.  London  and  North  Western,  and 

Rhymncy  Railway  Companies Mar.  19 

Hull  and  Barnsley  Railway  Feb.  25 

Lancashire  and  Yorkshire  Railway    .April  23 

London  and  North  Western  Railway April  25 

London  and  North  Western   Railway  (Super- 
annuation Fund) p'eb.  26 

Lower  Thames  Tunnel  Railways    June  n 

Mullingar  Kells  and  Drogheda  Railway April  28 

Neath  Poulardawe  and  Brynaman  Railway Mar.  5 

North   Eastern  and  Lancashire  and  Yorkshire 

Railways   Feb.  27 

North  East  London  Railway    Mar.   4 

North  Staffordshire  Railway    Mar.   4 

Plymouth    and   North  Devon    Direct   Railway 

(.Abandonment) Feb.  26 

Port  Talbot  Railway  and  Docks April  10 

S.E.  and  L.C.  &  D.  Railways   Mar.  1 1 

South  Wales  .Mineral  Railway Mar.  25 

Taff  Yale  Railway  April  10 

Watford  and  Edgware  Railway Mar.  25 


Result  in 
Committee. 


Third 
Reading. 


L'nop.  June  13        June  21 


Passed  lune  12 
I  Passed  June  10 
I  Unop.  April  25 


June  24 
June  21 
May  7 


Unop.  May  30       June 


Passed  May  6  1 
Passed  May  2  ' 
Passed  Ap.  19  ' 

Rejctd.  June  10 
Passed  Mar.  20 1 
Passed  .May  S 

Passed  May  i3| 

Unop.  Mar.  14  I 
Withdrawn 
Withdrawn     | 

Passed  Ap.  10  ] 

Withdrawn  , 
Unop.  .Mar.  22 


May  16 
May  29 
May  9 


April  1 1 
May  23 
May  27 

April  28 


April  23 


April  28 


Unop.  Mar.  14       June  24 


Unop.  Mar.  22 ! 
Unop.  April  18; 
Unop.  April  18 
Passed  Ap.  11 
Passed  Ap.  17  j 
Rejected  Ap.  241 


April  9 
April  28 
April  28 
April  19 
April  26 


Progress  ix  House  of  Lords. 


Second 
Reading. 


July   I 


Result  m 
Committee. 


July   I 

July  I      I 

May  16     I  Unop.  June  11 


June  4 

June  18       Passed  June  27 
May  30      I    Unop.  July  2 


May  8        Passed  June  20 
June  II  Unopposed 

June  4      1  Passed  June  27 


Third 
Reading 


June   Ij 


May  8 
.May  8 


May  13 
July  3 

May  8 
May  8 
May  8 
May  I 
.May  8 


July    1 


May  16 


j 

i  Unop.  May  L4 

Passed  June  21  j 

Unop.  May  14        May  16 


Unop.  May  14 
Unop.  June  1 1 
Unop  June  3    [ 
Unop.  June  25 
L'nop.  June  11  . 


May  16 
June  17 
June   10 

June  20 


Royal 

.Assent. 


July  4 


ROVAL 

Assent. 


July  4 


July  4 


July  4 

July  4 

July  4 

July  4 
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RAILWAY    STOCK   ANDSHAR^J-IST 


^  dZ"  PreLConv.  Ord.  (4  %) I     99 

Do.    Def.  Conv.  Ord 100 

Caledonian,  Ord. 1  109 

Do.    Pref.  Conv.  Ord.  (3  %) ,     76^4 

Do.    Def.  Conv.  Ord 33^4 

Do.    Def.  Ord.,  No.  1 l^s 

Cambrian,  Ord.  Capital,  No.  1 Ijs 

Do.    Coast  Cons.  Ord 1'2 

Cardiil,  Pref.  Ord.,  1896 97 

Central  London 85 

Do.    Pref.  (4%)  99 

Do.    Def 74 

City  and  South  London 39 

East  London  Cons 4M 

Festiniog,  Ord 18 

Fumess,  Con.  Ord v;— ;"A''.;  i     S?i 

Glasgow  and  S.Western,  Pref.Ord.j     63i2 

Do.    Def.  Ord '     39 

Great  Central,  Pref.  Ord.  (6  %)    ...      3714 

Do.    Def.  Ord IfTs 

Great  Eastern,  Ord.. ..^....^.. ..•■.•■      81'^ 
Great  N.  of  Scotland,  Pf.Cnv.  Or.      67 

Do     Def.Conv.Ord 21 

Great  Northern,  Pref.  Conv.  Ord.    101  2 

Do.    Def.Conv.Ord 4512 

Do.    A  a  I  ,^1 

Do.    Bo  •■... 1  154 

Great  Nort.hem  (Ireland) ,  Ord.      [      .._ 
Great  North.  &  City  Pref.  Od.  (4%) ,        3  4 
Great  North.  Pice.  &  Bronu>.  Ord.!       7I2 
Gt.  South.  &  West.  (Ireland)  Orig. 
Great  Western,  Cons.  Ord. 


102 
103 
110 
77I4 
34I4 
1'8 
2I2 
2l2 
100 


69^4 

26I4 

II4 


134 
154 
II7I2 


123 


3II2 
2612 

1338 

7112 


26 14 

1358 

70^4 


Lanes,  and  Yorks.,  Cons.  Ord. 

Lond.  Brighton  &  S.  Coast,  Ord.    152 

Do.    Pref.n    152 

Do     Def  a  II6I2 

Do!    Cert.  Con.  Eights  above^        9  10 

Lond.  Chat.  &  Dover,  Arbit.  Ord.      14J4       15 
LondonandNorthWestem.CoDS.l  157I2     15812 
London  and  South  Westeni,  Cons. .  1 50        153 

Do.    4%  Pref.  Conv.  Ord 104         106 

Do      Def  ^" 

Lond.  Tilbory'i  Southend,  Cons.    118 

Mersey,  Cons.  Ord 4 

MetTOpoUtan.Cons.     .   ....^^ 6&  2 

Do.    Surplus  Lands  Stock   70 

Metropolitan  District,  Ord ^5 

Midland,  Pref.  Conv.  Ord 67 

Do.    Def.Conv.Ord.   68 

North  British,  Ord.  Pref |     76i4 

N.^ComwaU  (L.&  HiiixPref.Or.l     91 

1      Do.    Def.  Ord.     .■•;; 16 

North  Eastern,  ••  Consols     140^4 

North  London.  Cons. ^^.^..•^.^_....       94 

North  Staffordshire  Cons.  Ord.. ^  102 
PlymouthDevon*  S.W  Jun  .Or.! 


Last  Week 

IOOI2     101 
104 
129 
8312 


6I2 
1214 
143 
144 
101 


106 
131 
8412 


I2I2 
144 
147 
103 


100 
105 
130 
8212 
6I2 
1     1218 
14212 
146 
I  101 
4512 
118 
2 
44 


101 
107 
132 

8312 
7I2 

1238 
I43I2 
149 
103 

461; 
123 
4 

45 


24 

1112 

I2I2 

68 

6512 

6612 

69 

6II2 

6212 

7634 

68I4 

43J4 

33 

104 


146 
148 
2I2 


ill        132         123        124      I  124        125 


Highland,  Ord.  Cons.  Capital 44  ^7  40  43 

Hull  and  Bamsley,  Cons !     4fcl2       47l2  |     48i2       49 

Isle  of  Wight.  Pref.  Conv.  Ord.  ...      80 
Do.     Def.  Conv.  Ord.  Ij  —  —l 5? 


Railway    Debenture    Stocks. 


4934 


Port  Talbot  Eailway  and  Docks..  8I2 

Ehoudda  and  Swansea  Bay   .   ...^^^        a 
Bhvmney,  Cons    Ord  Cap.  Stock  I  195 

Do.    Pref.  Ord.  (4  %)  |     98 

Do.    Def.  Ord -■•;       «- 

Scarb.Brid..&c.,  Junc.,Con8.0rd.|     44 

Sheffield  District.  £10  Shares 1      .;, 

South  Eastern  Ord '     g^ 

Do.    Pret.o    I  12° 

Do.    Def.    a  ^.;.. ■■■■■••■,■■•"• *|  J 

Tatf  Vale  ■•  Stock,"  Act  1889    79k 

\r..i«  rif  Alnmorean.  Ord iu^ 


9I2 


IOI2 
1112 
190 


Vale  of  Glamorgan^JIrd. 


122 

4934 
8OI2 
104 


III2 
I2I2 

195 

100 


111 
34I2 
76l£ 

101 


1012 

III2 

1112 

I2I2 

190 

195 

97 

100 

89 

94 

42 

45 

5 

5I2 

70 

72 

110 

112 

32I4 

3254 

7513 

7612 

96 

101 

Debenture   Stocks— {continued). 


Alexandra  Docks  and  Bailway    ...  *%  1  101        104 

Baker  Street  and  Waterloo *         =9  Sr 

Barry     ■■ ^    |     84        _86 

Brecon  and  Merthyr  A  * 

Do.  Do.      B  4 

Caledonian  ■* 

Cambrian  A    * 

Do.  B    * 

Do. 


D 


Do. 

Cardiff  J 

Central  London ....;• * 

Charing  Cross  Euston  &  Hamps  4 

City  and  South  London  Perpetual  4 

East  London  2ud  Charge  A 4 

Do.    2nd  Charge  B  * 

Do.    Srd  Charge   * 

Do.    4th  Charge    * 

Do.    E.L.E.  1st  Debentures 3| 

Do.    Whitechapel  Extension   c  24 

Forth  Bridge + 

Fumees    ;'^---/ ', 

Glasgow  and  South  Westeni    4 

Great  Central ^ 


115 

106 
100 


North  British 

North  Eastern  ■t 

North  London   * 

North  Staffordshire ■» 

Plymouth  Devon.  &  S.W.  June. ...  4 

Port  Talbot  Eailway  and  Docks...  4 

EhonJda  and  Swansea  Bay  •» 

Ehynmey  Perjietual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 

Do l^ 

Do i* 

Do i 

Tail  Vale •{ 

Tottenham  and  Forest  Gate  * 

Vale  of  Glamorgan      ^ 

Whitechapel  and  Row   ^ 


4^     125        128 
-     '     —  87 

112 
103 
111 
112 


142 
112 
123 


Railway 

DIVIDENDS     CONTIN 


Preference    Stocks. 

N     THE    PROFITS    OF    EACH 


Do. 

Do •;' 

Great  E.astem    _ » 

Great  North  of  Scotland 4 

Great  Northern     •; 

G.N.  Piccadilly  &  Bromptou   4 

GreatWestem   * 

Do t* 


Do. 

Do. 

Do '1 

Uiffhland 4 

Do *l 

HuU  and  Bamsley  1st     f 

Do.  2nd    •; 

Isle  of  Wight 4 

Isle  of  Wight  Central  C 4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    4} 

Loudon  and  Greenwich  4 

London  Brighton  i  South  Coast. 


114 
129 
120 


117 
120 
129 
143 


119 
123 
132 
146 


Atei:Do"cT^rrSin7%iiFpJ^frA  loi 

BoJry5%P,ref.Stock(lst.)     i  135 


108 


Do. 


4i 


London  Chat,  and  Dover  Arhitu.    4i 


Do.    B 


1879.. 
1883.. 
1890. 


104 

107 

101 

106 

87 

R9 

114 

117 

109 

111 

109 

112 

123 

12b 

118 

121 

117 

120 

104 

107 

104 

lOV 

Do.  4%Cous i: 

Do.  4%Third .■■..- 1 

Caledonian  4  %  Cons.  No.  1    lus 

Do.  4%    Do.  No.  2    1  108 

Do.    5%  1878    

Do.    4%  1884    

Do.    4*1887,  Conv 

Do.    4%19U2    

Do.    4%1904.Conv 

Cambrian  No.  1,  4  5o    =| 

Cih°i  S.  Londoi  5%  Per^iPref.,  1891    - '  " 

Do.    5%Perp.Pref    18%  

Do.    5  %  Perp.  Pref..  1901 

Do.    5  %  Perp.  Pref.,  1903      

Ftimess  Consol.  Pref.,  l  %■  l^fl    

Do.    4  %  Pref.  Stock  A,  1881 

Do.    4  %  Pref.  Stock  B.  18bJ  

Do.    4%  Pref.  Stock,  1894 

Do     4%  Pref.  Stock.  1899 


Do. 

Do.   isas 

Do ■»t 

London  and  North  Western     3 

London  and  Soutli  Western  A 3 

Do.  Consolidated    3 

London  Tilbury  and  Southend    ...    4 
Metropolitan 3% 

Do.  A    

Metropolitan  District    

Do!  P'erpetuai'(i903  .1)    

Midland 

Midland  &  S.W.  Junct.  A  (Cum.) 

Do.  B  (Non.Cum.)  3 

Neath  and  Brecon  1st     4 

Do.  Al  -i 


153 
107 
107 
107 
108 


117 

115 

115 

110 

103 

100 

99 

98 

96 


103 
137 
111 
106 
112 
111 
136 
110 
110 
110 
111 


Glasgow  &  South  Westeni  Stock4  %  ..     108 

Do.    4%  Pref.  Stock,  No.  2    105 

Do.    4%  Pref.,  18^  I  105 

Do.    4%  Pref.,  1891   ..     ...^ 105 

Great  Central  5%  Perp.  Pref l^g 

go!  6lS^v.pret:stock;-i872:;:::  125 

Do.    5%  Conv.  Pre  .  Stock,  1S,4 122 

Do.    5  %  Conv.  Pref.  Stock,    h^b 118 

Do     .s  %  Conv.  Pref.  Stock,  1N9 lib 

g°     5%  Conv.  Pref  Stock.  1881 110 

Do.    4  %  Pref .  Stock,  1889 88 

go!    1%  Pref.  Stock.  1S91 68 

Do.    5%1S94    ■-„•>• inq 

h  Great  Easteni  Cons.  4%  Pref 109 

34%  1890 II 

oi  (V   1093        1         "^ 

Great  North  of  Scotland  A  4  %    102 

Gr°ai/ortl»ni-4%  Perp!  Pref:  Stock  110 

I       Do.    3%1896    If 

Do.    3%189S    °^ 

Do.     3%1899   


121 
118 
118 
113 
106 
102 
101 
100 
99 

111 

108 
108 
108 
131 
103 
128 
125 
122 
119 
115 


Railway   Preference    Stocks- 

(continued).  _ 

GreatWestem,  Cons.  Pref.,  5%  139 

Highland  Class  A  4*  % \  }  J" 

Do.    B,5%  I  1|0 

Do.    4% I     =° 

Do.    34  56  1897 '     °| 

nSl'and  B\^sl'ey  3i%  PrefV  1-899"::::::  I     92 

Isle  of  Wight4%Pret.  Stock       ........  j  101 

Lancasliire  and  Yorks.  Cons.  3  %  Pref.  83 
I     Do.    4%  Pref.,  1903  .    ..^. I  103 

London  Brighton,  eto..  Cons.  5  %    1|^ 

1     Do.    Second  Cons.  5  %..... ..........  '=" 

London  Chatham,  ete.,  Arbit.,  44  %  ..  /b 
Do.    44  %  Second  Pref.    Viprpf     115 

Lon.  &  North  Western  Cons.  4  %  Pref.l  115 

''Lo°!4Swest;;rnConsV4%'Pref.lll3 

Do.    4%1884    11^ 

Lo°nd\Tdb*rSonthendCois.4%Pre:.|107 
Do.    4%  Pref.,  1901  '  '"^ 

Mersey  3  %  Perpetual   j     ^^ 

Metropolitan  3«  %Pref 

Do.    34%APref. 

Do.    34  %  Conv.  Pref. 

Metropolitan  District  5  % , 

Midland  24  %  Perp.  Pref " 

North  British  Cons  4  %  No  2  ■■■--]  105 

Do.    Edin.andGlasgowPref.44%...  117 

'     Do.    1865  Pref.  5  %...^... 1|8 

Do.    Conv.  5%  Pref.,  1874  128 

|!     Do.    44  %  Pref.,  1875    ... 117 

Do.    44%  Conv.  Pref.,  18,5    11/ 

Do.     6%  Conv.  Pref.,  18/9  1  128 

Do.     4 1  Conv.  Pref.,  1884  107 

Do.    4 1  Conv.  Pref.,  1^  UgV 

Do.    4%  Conv.  Pref.,  1890  107 

Do.    4  %  Conv.  Pref.,  1892  107 

4%  Conv.  Pref.,  1897  10/ 

.1  5  rnnv_  Pref..  1901  107 


20 


in 

135 
133 


117 
114 
115 
113 
100 
110 
108 


Do'.    4%Conv.Pref 1  ,  m 

Do!    4 1  Conv.  Pref.,  1904 107 

North  Eastern  4% .^._ JJ| 

North  London  Cons.,  1866  JJ^ 

Do.    44%1875 .^ 11^ 

North  Staffordshire  3  %  °^ 


105 
102 
112 


Plvmouth  Devon  and  S.W.  June.  44  ?|  115 

Port  Talbot  4  %  Pref .    ^      .  ^  a-. .oij 

Ehondda  and  Swansea  Bay  o  %  Pret.  ..1     i<i  .. 

fheTeldMSrict.-S^  Pref.  £10  Shares 
South  Eastern  Cons.  4j%  lib 

T>»  An  .S*  1«^' 


do. 


5%. 


Do.    4  %  Vested  Companies'  Stock  . 

Do.    4%  1891    1  "i^ 

Do.    34%1893 89 

Do.    3%1897    '  = 

Do.    4%  Pref..  1900 101 

Do.    4  %  Conv.  Pref..  1903 1  103 

Tafl  Vale  4%  Pref \y^ 

Do.    4^0900   1"^        

NOTES  AND  EKPl.ANATiOKS.-a;;  A  "  receWes  no  div 

;rv^Sltrerha?tar4%?  c  {^^^yM  ^' 
Met.  Dist.    d  Gua.  by  G.N..  Mid.,  N.B..  and  N  Jl. 


73 

108 
120 
131 
131 
120 
120 
131 
109 
109 
109 
109 
109 
109 
109 
115 
119 
117 
84 

118 
IOI2 
13l£ 
107 

IOI2 
118 
130 
107 
105 
91 
77 
103 
106 
107 
106 


July  6,  1907.] 


THE  RAILWAY  TIMES. 


OFFICIAL    TRAFFIC    RETURNS. 


Barry,  h 


Great   Northern    (Ireland). 


1907. 


1906. 


Week  ending  June  30 

Paaseu^rSp  etc ;      c  .., 

QoodSf  etc '   _    ■••  _ 

Total  for  week   (     £15.957"      £16.931 

Aggregate  to  date i  £368,041     £372.300 

Miles  open 65^4  62 

Doc,  ihis  week,  £974    l>ec.  to  .Int.-.  £4,259 
Caledonian. 
Week  ending  June  30       ,1907.        a  1906. 

Passengers,  etc I     £44.982' 

Goods,  etc 58,175 

Total  for  week  i  £103.155       £98,79T 

Aggregate  to  date 1.897,379    1.876,630 

Miles  open._^..._^,...^.. 939^4  93934 

Inc.  tbis  week.  £4.364    Inc.  to  datte,  £20.749 


Week  emlius  June  28              1907.  1906. 

Passengers,  etc £13.279  £12.803 

Goods,  etc 9.508  8.700 

Total  for  week  £22.787  £21.503 

Aggregate  to  date    £473.950  £459.621 

Miles  open 543  543 


,  till 


I'k.  £1.284     li] 


.lilt,.-.  £14.329 


Great   North   of  Scotland. 


1906. 


Cambrian. 


Week  ending  June  30  1907.      j  a  1906. 

Passengers,  etc £4.059         £4,264 

Goods,  etc 2.544  '  2.504 

Total  for  week  £6.603  £6,768 

Aggregate  to  date    '  _£1^38.288     £142.193 

Milra  open^^...^.„,...^.....^..    _  280  280 

Dec.  this  week,  £165    Dec.  to  date,  £3.905 


Central    Lopdon. 

Week  endingjune  29       ]      19071      j      IS 

Passengers,  etc '         ...         j 

Goods,  etc ... 

Total  for  week  j       £5.621  £ 

Aggregate  to  date    '  £156.224     £17 

Miles  open 6 

~Dec.'thi8  week7£543^)ec.  to  date.  £16.739 

City   and   South    London. 

Weekending  June  30  1907^  19 

Passengers,  etc 

Goods,  etc ...  ■ 

Total  for  week  I       £3,650  ;       £ 

Aggregate  to  date    '     £78,100  i     £7 

Miles  open 7M  _( 

Inc.  this  week,  £1,084    Inc.  to  date.  £5.466 


Week  ending  June  29  1907. 

Passengers,  etc i       £6,120 

Goods,etc 4,680' ... 

Total  for  week  £10.800       £10.748 

Aggregate  to  date    '  £199,920     £197.689 

Milf^s  open 336  336 

Jpc.  this  week,  £52    Inc.  to  date.  £2.231 

Great  Southern  and  ^Vestern. 
Week  ending  Juno  28  1907.  1906^ 

Passengers,  etc £18,265       £15.626 

Goods,eto _  13.679  12.323 

Total  for  week  ■      £31,944       £27.949 

Aggregate  to  date £656,638     £638.968 

Milesopen .^.._.      1.12012  1,083 

Inc.  this  week,  £3.993    Inc.  to  <late.  £17.670 


Great  Western. 


Dublin   and   South   Eastern. 

~^Week  ending  June  28        '      1907.       ,  a  19 

Passengers,  etc |       £4,381         £■ 

Goods,  etc I 1.975' 

Totalforweek   £6,356  £( 

Agirregate  to  date    ....\....l  £132.020     £13' 
Miles  open 160  li 


Weekending  June  30       I      1907. 

Passengers,  etc 1  £127.700 

Goods,  etc '      132.000 

Totalforweek  £259.700 

Aggregate  to  date 6.143.400    5,895.700 

Miles  oiwu^..^.^.,.^.......^. 2.851  2.77812 

Inc7this  weekT^l  SiSbO    Inc.  to  date.  £247.700 


o  1906. 
£122.400 
121.800 
£244.200 


Highland. 

^Week  ending  June  30  1907. 


1906. 

Passengers,  etc £8.650  £7.905 

Goods,  etc 3.744  3.318 

Tot.il  for  week  ,     £12,394       £11.223 

Aggregate  to  date    '  £204.046     £197.228 

Milesopen 492I4  49214 

Inc.  this  week,  £1,171     Inc.  to  date,  £6.818 


Hull  and   Barnsley. 

T907." 


1906. 


Inc.  this  week.  £27    Dec.  to  date.  £2.498 


Furness. 

Week  ending  June  30       I      1907.      ! 

Passengers,  etc £3.622 

Goods,  etc '  8.172 


Totalforweek  |     £11.794 

Aggregate  to  data    '  £277,565 

Miles  open 139 


Week  ending  June  3 

Passengers,  etc 

Goods,  etc ^ ■■■ 

Totalforweek  £12,939  £9,745 

Aggregate  to  date £299.802  £262.18^ 

Milesopen 86I4  86'4 

Inc.  this  week.  £3.194     Inc.  to  date,  £57,620 

Lancashire  and   Yorkshire. 

Week  ending  JunTsO        ,      19077  a  1906^ 

Passengers,  etc '     £55.918  £50.986 

Goods.etc 65.909  64.621 

Totalforweek  £119.827  £115.607 

Aggregate  to  date    '2.880.963  2.817.084 

Milesopen 58412  58312 


Inc.  tbis  week,  £70     Inc.  to  date,  £12,666 


GlasgovA  and   South   U^estern. 

a  1906. 

£24.512 
19.124 

£43.656 
£745.249 


Week  ending  June  29        1      1-07. 

Passengers,  etc '     £23.915 

Goods.etc i_  20.748 

Totalforweek  (     £44.665 

Aggregate  to  date    £744.957 


Mile^  open 

444I4               444 

Inc.  this  week.  £1,027 

Inc.  to  date,  £1,708 

Great 

Central. 

Week  ending  June  30        1       1907.         a  1906. 

Passengers,  etc £29.701       £24.191 

Goods.etc I 57.876         55.165 

ToUl  for  week  I     £87.577       £79.556 

Aggregate  to  date    1.999.549    1.927.456 

Miles  open 607  607 

Inc.  this  we.>k.  £8.221     fnc^  to  date.  £72.095 
Great    Eastern. 
Week  ending  June  50  1907.      I  o  1906.  ^ 

1 -seneers,  etc £64.800       £66.500 

'.■.ids.  etc 45.100  40.500 

Totalforweek  £107.900     £106.800, 

Aggregate  to  date    2.514.500    2,517,900 

Miles  open..^  _.^...^ 1.058  ,•         1.057  f 

inc.  this  week^  £1 .100    Dec.  to  date.  £3,400 
Great   Northern. 

^  Weekending  June  29       !      1907.       ^^^1906. 

r  isseneers,  etc £58.167       £51.738 

lipids,  etc 67.933         60.281 

Totalforweek   I  £126.100     £112.019 

AgCTCgate  to  date    2.881.100    2.819.B78 

Mile,  open ^ 997';  995  h 

III.  tins  week.  £14.081     Inc.  to  date.  £61.222 


Metropolitan. 

Weekending  Juno  30        1  1907. 

Passengers,  etc I  £14,886 

Goods.etc 1  1,610  1 

Total  for  week  £16,496 

Aggregate  to  date    I  £397,391 


a  1906. 

£14,274 
_     1,900 

£16,174 
£425,687 


Miles  open.. 


78  >. 


Inc.  thin  w.'ek,  £322     Dec.  to  date,  £26.296 
IVIetropolitan    District. 

Week  umluig  June^30       '1      TSOT^      'o'l906. 

Passengers,  etc ...         I 

Goods,  etc ..J ... 

Total  for  weelt  £8,181'       £7,978 

Aggregate  to  date    1^205,^56     £209,424 

Milesopen 24  24 

lac.  this  weeli7^2d3^I3ec7to^dator£3368~ 

Midland. 
Week  ending  Juno  29  1907.      '    a  1906. 

Passengers,  etc 1     £84,886'     £91,300 

Goods,  etc 161,314        143.156 

Totalforweek  1  £246.200     £234,456' 

Aggregate  to  date    '5.959.644    5.756.615 

'Milesopen 1       1,401  1,400 

Inc.  this  week,' £ir, '744    Inc.  to  date,  £203.031 
Midland   Great  ^Vestern  of  Ireland. 

^    Week  ending  June  28  1907.  1906. 

Passengers,  etc £5.945  £5.507 

Goods.etc 8.895  8.992 

Totalforweek  1     £14.840  £14.299 

Aggregate  to  date    I  0  285.869  I  0  275.982 

Milesopen 598  598 

Inc.  this  week,  £541     Inc.  to  date,  £9.887 


North    British. 


Week  ending  June  30  1907.        a  1906. 

Passengers,  etc £45,797  ' 

Goods,  etc 61.356 

Totalforweek  '~£i6'7.155   ^l6l,564 

Aggregate  to  date    12.035.566    1,999.792 

Milesopen .^^..       I.3I8I2  1.308 

Inc.  this  week,  £5.589      Inc.  to  dat«.  £35.774 


North    Eastern 


Week  ending  J  uue  29 


1907. 
.       .  £79.984 

Goods.etc 139.340 

Totalforweek  ■  £219.524     

Aggregate  to  date    '4.871.904    4.655.167 

Milesopen 1.696  1,695 

Inc.  "this  week,  £12,985     Inc.  to  datc7£238,737 


1906. 

£80.296 

126.043 

£206.359 


North    London. 


Jnc^  this  week.  £4.220    Inc.  to  date.  £65.879 
London    Brighton   and   South  Coast. 

Week  ending  June  29  1907.  a  1906. 

Passengers,  etc £52,068       £56.420 

Goods.etc 16.955  17.501 

Totalforweek  £69,001       £73,721 

Aggregate  to  date    1^60.130^   1.514.935 

Miles  open 487  487        I 

Dec,  this  week,  £4.720     Dec.  to  .l.ite,  £54.805         _ 
London    and    North   >Vestern. 

Week  ending  June  50  1907.  1906.      ' 

Passengers,  etc £150.000     £149.000 

Goods.etc 177.000        162.000 

Totalforweek  .-,...    £527.000     £311.000 

Aggregate  to  date    7.544.000    7.117,000 

Milesopen 1.94614  1.946 

Inc.  this  week.  £16.000    Inc.  to  date.  £227.000 
London    and   South   UAestern. 

Week  endmg  June  50        '      1907.  1906. 

Passengers,  etc i  £75.600  £77.400 

Goods.etc 30.300  28.400 

Totalforweek  £105.900  £105.800 

Aggregate  to  date    2.292.500  2.281.800 

Milesoi.en    1.019  1.015      | 

Inc.  this  week.  £100     Inc.  to  date.  £10^700 


Week  ending  June  30  1907.         o  1906. 

Passengers,  etc £4,521         £5,162 

Goods.etc.    3.568  5.208 

Totalforweek  £8.089         £8.370 

Aggregate  to  date    £226.528    ^232.911 

Milesopen.. ^ 12  12 

Dec7this  week,  £281       Dec.  to  date.  £6.585 
North   Staffordshire. 

Week  ending  June  30  1907.         o  1906. 

Passengers,  etc £6.012'       £6.131 

Goods.etc J  14.209       ;  12.732 

Totalforweek  i  £2   .221       £18.863 

Aggregate  to  date 1  J485.652     )  470.776 

Milesopen k  325  321 

Inc.  this  week,'£1.358    Inc.  to  date.  £14.876 


£6.124 
£157.018 
48I4 


London   Tilbury   and   Southend. 

Week  ending  June  30        '       1907.         a  1906^ 

Passengers,  etc £10.157  £9,548 

Goods,  etc 2.498  2.428 

Totalforweek  £12.655    ^£11.976 

Aggregate  to  date    £240.070     £232.216 

Milesopen 81  81 

Inc.  thi«  week.  £679     Inc.  to  date.  £7.854  lo 


Rhymney. 

"  Week  ending  June  30       '      1907. 

Passengers,  etc 

Goods,  etc _    ..._ 

Total  for  week  \       £7,468 

Aggregate  to  date    £174.940 

Miles  oi>en 4814 

Inc.  this  week.  £1.344     Inc.  to" date.  £17.922 
South    Eastern    &   Chatham. 

Week  ending  June  29              1907.  1906.~ 

PnsBcngcrs,  etc £76.825  £78.724 

Goods.etc 121.991  121.440 

Totalforweek  £98,816  £100.164 

Aggregate  to  data    2.186,468  2.187.002 

Milesopen 654  645 

Decrthis  week.  £  1 .348    Dec.  to  date.  £554^ 


Taff  Vale.m  

Week  ending  Juno  30  1907.      ;  o  1906. 

Passengers,  etc £4.596  £5.832 

Goods.etc 16,128  15,650 

Total  for  wepk   £20.724  £19,482 

Aggregate  to  date £516,044  £505.794 

Milesopen 124I4  124I« 


,  thi! 


■reek.  £1.242     Inc.  to  .Lite.  £  I  2.250 


Notes  asd  Explasatioxs.— o  The  re*cipta  for  the  corresponding  period  lastycar  arc  adjiiBtc<l  to  the  actual  flgurcs.  h  Includes  the  receipts  of  the  Vale  of 
Glamorgan  Bailwnr.  c  Dock  dues,  4c.,  are  included  in  this  return  d  The  above  tigures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.  '  Eiclu- 
sire  of  )45i  miles  Joint  lines.  /  EiclnsiTC  of  136J  miles  Joint  Lines.  9  Includes  246  miles  Joint  Lines  (G.N.  proportion).  h  Includes  aifi  miles  Joint  Lines 
fG.N.  proportion),  i  Includes  the  receipta  of  the  Waterloo  and  City  Bailwny.  j  Including  the  receipts  of  the  Canal.  «  Railway  206  miles.  Canal  119  miles. 
!  Includes  steamboat  receipts  and  toils.       m  Penarth  Dock  and  Bailway  included.       n  Including  471  miles  jointly  worked  with  Q.C.B.       a  Bctums  from  Jan.  1 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


Mileage.  Latest  Earninpe  Reported.      I     Aggregate  to  date. 


1907 .    1906.  Wk.  or  Month. 


1907. 


1906. 


Baker  St.  4  W.,       1 

Belfast  4  Co.  D.'  SO 

Brecon  4  Mer. . .  61 

Ch.  C.  Eu.&H.  8 

01eator4Work.  28i 

Cock.  KcB.A  P.  3li 

Cork  B.  &  S.  C.  103 

Ok.B'rck.  4  P.,  6i 

Bast  London ...{  6|^ 

G,N.  and  City,  3i 

G.N.,Pic.,&B.  9 

Ifle  of  Man  ...  iGi 

lEle  of  Wight...  14J 

leleof  W.Oent.,  21} 

Mane.  Canal  ...  — 

M'port  4  Car.  41}  [ 


£3,705  '  *1,419  '!    £38,505 
3,135  ]      3,407  |l        67,374 


Mid.4S.W.  Jn. 
Neath  4  Brecon 
Port  Talbot  ... 
Rhon.  4  8.  Bay     31 


6*  , 


April. 
Juno  29 
June  29 


2,431 
2,715  I 
1,508 


3,8S2  i 
1,787  i 
4,430 


2,301 


—  —     1       Jn 


42,683      41,123  ! 
2,429        2,376  i 


2,769  '     2,728  ' 


56,452 

34,514 
20,652 
44,260 
8,711 


13,539 

16,005 
16.276 
195,964 
63,789 
48,254 
40,31  V 
34,300 
64,377 
57,256 


32,224 
20,172 
43,137 
9,640 


13,191 
16,237 
16,738 
183,615 
58,549 
45,331 
41,002 
31,926 
55,137 


FOREIGN   AND   COLONIAL  RAILWAYS. 

Mileage.    |      Latest  Earnings  Reported,      j    Aggregate  to  date. 
19D7.  '  IW6.  .Wk.orMonth.i    1907.    .    1906. 


Alcoy  4  Gand.i 

Algeciras  i 

Ang.-Ch.  Nit.  a 
Antof.  4  Bo).  a 
Arg.  Gt.  W.  a 

Arg.  N.E a 

Aspam-Benpalf 
Ben.  &  N.  W.  f 
Beng.-Dooars  c 

Bent  al-Nag.c, 
Bil.  Riv.  4  C.  (1 
Boli' 


Boni.B.4C.I.c 
StatP  Lines. ..r 
Braz.Gt.  Sn.  d 
B.Ay.  4Pao.n 
•B.A.R.4C.A.(i 
fB.Ay.Gt.S.a 
B.  Ay.  West,  o 
Barma  c 


Can.    North.  !) 
Can.    Pacific  I. 
Central  Drug. fl 
East.  Exten.n 
North.   Est.n 
West.  Extt-n.n 
Cordoba  Cent.o 
Cent.  N.  Seen 
N.W.  Arpp.n.n 
Cord.  4  N.W.n 
Cord.  &  Res. 
Costa  Rica  a 
ColanCentrala 
Del.Um.4K 
Demerarat... 

Berbice    

West  Coast.. 

East  Arg 

East  Indian. 
Egypt.  Delta 

Emu  Bay 

Entre  Rios  a 
O.Tk.of  Can. a 

Can.  Atl.     ... 

G.  T.  Wes-t. 

Dt.G.H.4M. 
Gt.  Ind.  Pen. 
G.W.ofBraz. 
H.H.  Nizam's 

Hvdcr.  God. 
Ind'ian  Mid.c, 
Inter,  of  Mci., 
La  G.  4  Car. 
Leopoldiua  ...i 


Apri-.. 
May. 


June, 
.  May. 
June  29 


IS.OCO 
31,418 
9,850 


1,166 
2,361 
3,541 
<  966 
1,340 


15,000 
31,556 
13,600 
83,216 
26,1,81  :  17,137 
2,610  2,062 
96,945  ]  70,633 
i4,00,280  3,09,638 


15,77,370  14,92,849 

7,533  ]    10,370 

5,424  !      4.319 

4,30,000  ,3,34,000 

|6,I2,000  !5,59,000 

39,000  ,   39,600 


45,067 
89,282 
75,876 
40,374 


.'!2,148 
?,070 
61,209 
34,706 


1        3,';C,646  ,2,98,958 


54    2,370  ,9  days  June  SC  32.S,4tO    194,200  i 


3,154    8,776  !9  days  J 


Madias  0 

Manila  b 

Mafhr raland  o 

Mexican  k 

Mfx.  .'■■cnth....t. 
Wid.  rnpi.ayn 
>-iii:cQi(.ai.u 

Nitrate  n 

N.W.nftTinp.i. 

Oltcmana 

FatBg.  Cent,  a 
Pernv.  Corp.  b 
Pir..Ath..Fel.)i 
FuertcC.AV.o 
Queh.AL.St.J.i, 

Rlicdetia  n 

Mobil. 4Kum.c 
Luck.  Bar.  ..c 
SaWadrr    !, 


1284 
549} 
94} 


128i 
549} 

94} 


2U       21ii        April. 


99  I      99  1       May  24 

2,468    2,257  ,«  days  June 

£88  '    6C4  I      June    8 

—     I    —     I        April. 

472  '    472  I      June  i9 

3,535  '3,535    9  days  June 


,813f  June  i2 
^C5  I  June  29 
S65   Jan.  1-Jun 


?30  2025C0O    1696000 

8,992  ,  7,333 

1,6S1   !  1,.370 

1,268  j  1,194 

1,016  I  969 

3,840  '  3,8f0 

8,0,35        

2,970  3,200 

4,260 

5,055 

7,562 

42,3C0      42,648 

I    10,420   ,    IC,370 

8,131        3.171 

2,362 

30J176SO0O 
4,fi24 
5,073 


^, April 


e.416 
llot'OOO 
5,2£9 
1  8       — 

2,64,ffO 

30  If  3,;  00 

5,750 

18,9E4 

151     2,122 


2,348 

1.729 
1513000 
3,892 
6,061 
3,379 
187,114 
13,719 
27,117 
9,967 
9,34,376 
5,267 


2,22,2^9 
224,640 

6,  J  00 
16,672 

2,180 


3i7,00C 
1,729,391 

J9S,741 

921,951 

41,278 

19.P2,192 

76,.34,821 

1,45.698 

2,42,622 

1,40,03,000 

;5,1I5 

45,201 

1,18,61,000 

1,60,07,000 

173,000 

2,068,475 

2,391,035 

4,248,026 

1,694,604 

1,50,28,361 

7,493,100 
72,140,000 
491,107 
113,426 
73,770 
68,759 
81,660 
176,860 
48,770 

225,870 
278,885 
427,074 
11,05,760 
48,720 
13,565 
10,312 

32,673 
4,36,20,000 
48,073 


416,539 

735,512 

33,688 

16.36,571 

64,63,237 

1.41,333 

2,41,306 

,25,37,125 

63,312 

47,146 

1,10,48,000 

I,50,.'i5,non 

I.5S.500 

l,6ls,,>;4 
3,3oi,;i4': 

3,690,156 

1.774,232 

11,45,94,271 

5,563,100 


258,865 
3,390,817 

173,967 

694,462 

163,923  1        157,795 
3,82,36,545    3,!6,21,StC 

228,968  I       240,883 
24,15,826       23,02,811 


>,00C 
441,010 
107,694 
63,364 
61,854 
82,160 
174,045 
47,630 

217,365 

235,606 
401,361 
9,54,292 
45,359 
12,£03 
10,124 

25,276 

,19,84,000 

38,431 

198,204 

3,021,129 

190,997 

515,744 


3£C} 
155 
797} 

34   I 


I       June  22           27,IFS  24,6(6 

June  29       I    40,607  34,443 

Mav.          !    16,256  16.931 

,9  days  June  S(;  167,000  167.fC0 

9d»ysJunei(    i9,4S2  :2,750 

May.              6,485  5,414 

April.         I      5,3c5  6,778 

i  Juno  16  to  30  '   20,534  21,540 

May.         i   iS.COO  19,461 

1      June  29       I     5.2tO  3.451 

j       Juue  29       i      !.^;0  I,::(6 

]         May.'          ■■■'i::'::  ,-."7:; 


l?,17,f61 

76,  j  9,404 

7,159,000 

35,750 

£33,667 


16,26,651 

61,12,135 

6,460,3So 

35,750 


663,205 
9SI,S91 

3,496.600 
637,628 
54,EC2 

20,527 


104,655 

9,617 

7,721,4(0 


FOREIGN    AND    COLONIAL— Ooraiinttei. 


Mileage. 

Latest  Earnings  Reported. 

Aggregate  to  date. 

1907.  1  1906. 

Wk.  or  Month 

1907.    1    1906. 

1907. 

1906. 

San  Panloa  ...      118}      118} 

June  23 

30,944      23,809 

_ 

Sn.  Mahratta  c  l,733i  1,722} 

June    8 

3,16,779   3,46,865 

63,10,045 

60,40,207 

June  22 

92,200      97,796 

20,88,825 

21,49,238 

„ 

12,245  1    10,719 

3,47,635 

2,59,588 

June    1 

3,69,922  j3,60,0H 

57,85,147 

55,59,073 

Taltal  o|    145 

143 

May. 

16,666  1   14,802 

182,572 

157,603 

TemLgcouata    h     — 

— 

May. 

15,228  1    14,218 

Un.Rys.Hav.a'    660 

456 

June  29 

13,502  1    13,526 

1,213,076 

817,859 

Urug.  North.a:       72} 

"2J, 

March. 

1,519        1,607 

16,228 

14,287 

— 

I  wks.  Mar.  23 

14,473      15,161 

W.  of  HavanaaJ    125 
W.P.  4  YukonW    — 

125  1 

June  29 

6,130        3,988 

231,636 

214,233 

— 

7  days  June  14 

78,560        — 

Zaf.4HuelTa(i'    113       113  1 

May. 

12,665      10,562 

61.884 

62,194 

UNITED    STATES    RAILWAYS. 

Mileage.  Latest  Earnings  Reported.       July  1  to  Latest  Date. 


1907.  [  1906.   Wk.  or  Month  I    1907. 


Alab.   Gt.    Sth.      310  I     310  1st  wk.  Ju 

Ala.N.0.T.4P.     523  •    528            .May. 

Ate.  Top.4S.F^  8,318  8,180          April. 

Bait.  4  Ohio  ...  4.026  3,987            May. 


Cent,  of  Geor.  1,877  1,845 
Central  of  N.J.  640  ,  638 
Ches.  ard  Ohio  1,708  1,651 
Chic.  Gt.  West.  S18  818 
Ch.Mil.4S.  P.  7,136  ;  6,839 
Cin.  N.O.  4  T.!  336  3.36 
CI.  Gin.  Ch.  4c.  2,536    1.891 


2d  wk.  Ju 
April. 
April. 

3d   wk.  Ju 


May. 


Denr.  &  Rio  G.  2,470  '  2,398  2d  wk.  June 

Erie 2,151  j2,150  April. 

Illinois  Central :  4,374    4,340  May. 

Louis.  4  Nash.  4,053    3,618  2d  wk.  Juno 

Minn.  4  St.  L.l    799       612  2d  wk.  June 

M.St.P.S.S.M.  1,829    1,530  2d  wk.  June 

Miss.  Kan.  4  T.I  3,043  I  3,072  2d  wk.  June 


873,954    ?67,915  $3,664,961  |3,526,452 

545,000    SOO.COC  —  — 

8429356    6746879  77.432,992  ■  67,031,712 

7370849   6817034  75,047,636  70,819,214 

I  214,400  ,  183.100  ll,71s,4t;3  ln,!).36,674 

2335095    1306867  21,>.."l  J,   ■   :  ;,,il,7 

22096212005871  2(i.!',    ,:^  ,::ii.",-9 

,:  173,431  ,  163,602  '.'.-'    .i   ."  .     J.,W6 

4995664,4343801  60,7i.',v;,7  1  .,  L'.078 
173,201  ,  163,542 
2292469    1969663 

465,800  :  401,200  20,202,466  18,683,680 


4671406  35l7i62 
4835104  ,  4258971 
9!0,435  848,516 
77,393  73,697 
260,562  208,943 
474,304  !  372,399 


Nat.  of  Mexico  1,600 
N.Y.C.4  H.  R.  3,515 
N.Y.Ont.  4W.  548 
Norf  4  West.  1,833 
Northern   Pac.  5,315 

St.  Jos.  4  G.  I.'  312 
St.  L.  4Sn.Fr.  5,074 
St.  Louis  S.W.' 1.451 

Southern 7,195 

Texas  &  Pacific  1,626 
Vk.  Sh.  4  Pac.      170 

Wabash  2,517 

Whl.  4  L.  Erie     442 


2d 


4,217 

1,304 
7,374 
1,727 


wk.  June  1  300,246  '  269,673 
May.  i  8418605  '  7250241 

April.  I  707,503  343,017 
April.  12681219  240S442 
May.  [6404777    6469645 

April.         1  136,325  ;  123,441 

April.  14340007,3147638 

■     Juno  1  179,620    163,1£0 


2d 

2d  wk, 

3d  wk.  June 

4th  wk.  May 

2d   wk.  June 

2d    wk    June 


1057224  973,738 
262,646  ,  212,212 
52,374  54,293 
003,610  '  625,393 
147.066  '    88.685 


44,134.214  j  41,398,166 
51,700,738  47,336,016 
46,010.498  I  41,024.962 
3,661,111  ;  3,547,107 
12,136,772  '  10,927,202 
24,860,028  '  20,229.391 


25,5lL',,;',il  3:.;,lj.',513 
62,SUU,3U    5tj,>.'l,077 

1,443,119  '  1,283,401 
41,503,098  '  35,444,736 
10,C'4,371  8,689,812 
64,034,013  51,316,131 
15,968.860    12,5:0.611 

1,607.461  ,  1,168,976 
26,070,427  :  23,733,911 

5,879,736      5,091,673 


"WOKKING    STATEMENTS. 


Alabama  Great  Southern  , 

July  1  to  April  30  

Atch.  Top.  4  Santa  Vi  .... 

July  1  to  April  SO  

Baltimore  and  Ohio  

July  1  to  May  31    

Canadian  Northern  

July  1  to  May  31    

Canadian  Pacific    ..  . 

July  1  to  May  31    

Chic.  4  Milw.  E.ec 

Jan.  1  to  May  31     

Denver  and  Rio  Grande.... 

July  1  to  April  30  

Illinoi.s  Central 

July  1  to  April  SO  

Louisville  and  Nashville    . 

July  1  to  April  30  

Minn.  St.  P.  4  S.S.M 

July  1  to  Ajriiao  

Miss.  Kan.  4  Texas 

July  1  to  April  30  

National  of  Mexico 

July  1  to  April  30   

Northern  Central 

Jan.  1  to  April  30   

Pecn.  (la.^tP.  4E.)    

Jan.  1  to  April  30  

Phil,  and  Reading  

July  1  to  ApriUO  

Ccal  and  Iron  Co 

July  1  to  April  to  ... 

Total  both  Companies   ., 

July  1  to  April  30  ... 

St.  Jos.  and  Gd.  Isl 

July  1  to  April  30  

Southern  Pacific    .  

July  1  to  ApriUO  

Southern  Railway    

July  1  to  April  SO  

Union  Pacific    

July  1  to  AprU30  

Wabash    

July  1  to  April  30  


.April 
".Vprii 
...May 
'.'.Jiay 
...May 
...May 
.April 
.April 
'.Aprii 
.April 
.April 
April 
.April 
April 
.^pril 
April 
.April 
April 
April 
Aprii 
April 
■  April 


Gross  Earnings. 
1907.        I       1906. 


$355,063 

3,404,787 

8,429,356 
77,432,992 

7,370,849 

75,047,836 

870,700 

6,530,100 

6,937,000 

65,400,000 

89,282 

337,517 

1,717,166 
17,495,666 

4,7*1,386 
46,865,634 

4,044,081 
40,173,613 

1,236,428 
10,446,447 

2,026,892 
2I,798,9£1 

1,484,497 
12,t86,648 

1,101,1(2 

4,(08,727 
13,370,388 
50,573,629 

3,998,069 
35,541,645 

4,121,379 
82,010,468 

8,119,448 

67,552,103 

136,325 

1,443,119 
10,334,295 
103,748,811 

4,768,467 
47,2a2,709 

6,287,988 
62,618,034 

2,216,289 
23,667,601 


Net  Earnings. 


1907. 


$305,223 

3,141,594 

6,746,879 
67,031,713 

6,817,034 

70,819,244 

610,100 

4,951,000 

5,579,000 

56,192,000 

69,813 

247,317 

1,556,181 
16,201,180 

4,i33,912 
43,077,045 

3,642,044 

36,619,604 

969,702 

9,621,486 

1,640,636 
17,651,919 

1,184,849 

11,3^6,673 

722,602 

3,473,627 
10,249,186 
45,607.029 

2,461,844 
33,670,065 

1,074,565 
27,995,517 

3,636,1(9 

61,665,662 

123,441 

1,283,401 

8,663,723 
67,423,626 

4.356,062 
44,816,191 

5,339,605 
56,107,330    1 

1,899,408 
20,676,171    ' 


$60,600 

630,164 

3,024,475 

23,968,019 

2,451,609 

24,915.565 

368.200 

1,765,200 

2,519,000 

22,888,000 

56,023 

176,969 

666,233 

6,661,0^8 

1,203.334 

13,603,352 

1,008,947 

10,766,913 

483,712 

4,454,367 

430,172 

7,166,f46 

516,0(5 

4,647,661 

235,654 

536,762 

3,281,1.56 

11,469,373 

1,563,301 

13,028,431 

220,227 

1,690,5:9 

1,783,631 

14,719,010 

40,432 

566,137 

2,877,053 

35,976,880 

718,202 

9,912,155 

2,261,323 

28,004,663 

568.969 

6,596,216 


$54,264 

609,971 

2,460,605 

25,495,111 

2,289,114 

25,525,337 

212,600 

1,6E8,3C0 

2,187,000 

21,035,000 

43,3(8 

130,779 

543,808 

6,213,250 

1,091,031 

13,165.678 

908,;  on 

10,301,030 

419,668 

4,983,473 

326,044 

i      4,618.863 

4(8,758 

4,367,659 

125,654 

£84,762 

2,973,656 

12,026,073 

495,506 

12,933,972 

def.  287,263 

1,652,577 

208,213 

14,486,649 

28,369 

409,031 

2,876,780 

29,467.719 

592,9tO 

12.120,7:7 

2,111.832 

25,737,786 

473,178 

5,664,762 


■educed  to  gold,  k  in  Mexican  dollari 
I  Section,  S.'(3oa8t  Lines,  4c.        t  All  sections. 
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STEVENS   AND  SONS 

Darlington     Works,     Southwark    Bridge    Road,     London;     and 

Signal    Works,    New    City   Road,    Glasgow. 
sOUTH^WtsT-p^  ^ _ ^ 


PATENTEES    AND    MANUKACTUREHS    OF 

INTERLOCKING    LEVER     FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

Of  Uie  MOST     ArrilOVEl)     iJESruirnoX  ;  il  o  KTi-ry   II.  -orii.lion  of 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     EITHER     IKON,     STEEL,     OR     WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A     STOCK     OF     AI,L     KINDS     ALWAYS    KEFf     ON     UAND. 

Oontraotori  to  the  Prinapal  Railwiivs  in  the  Unitoi  KinKdom  ;  »!»«  the  ContinaPt,  India, 

AiiuTica,  and  tto  Culi.nii'*. 

WEOUGHT    AND     CAST    lEON     GIRDER    BRIDGES,     &o. 
GAS     ENGINEERS,     &c. 


Registering  Turnstiles   for  Toll  Bridges,   Public   Gardens,    &c. 


Glazing 


MEIXOVVES    "  Eclipse "  PaUnt  Roof  Glazing 

&   CO.'S  FOR    ROOFS  01    ALL  DESfRIPTlONS. 

Absolutely  ImperishuWe.  No  Putty  or  Asbestos. 
Millious  of  Feet  fixed  for  the  Principal  Bailnay  Com- 
punies  and  otliera.     All  Work  Guaranteed. 

I.i.-I  ;./  iro,;.s  <i,v[l  ,1!!  rarticidnr.i  fmm 

MELLOWES    &    CO^    Ltd., 

Shi-rii.ld.  Eng.,S2S,  Victoria  SI..  Weslminstrr.  loiidon.  S.W. 


JOHN     A.     WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Mount  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  E.C. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


?90  be  dad  at  all  Jiailway 
SBooRitaUs. 


Subscription— An  Edition,  3/6  per 
Ordinary         ,,  2  6 


Paddington   Station.  London. 


Of    Interest     to    all    who    follow 
the  workings   of    our  Railways. 


GREAT 
RAILWAY 

Published   Monthly. 


CENTRAL 
JOURNAL. 

Fully  Illustrated. 


r,,  .r^^^r-.-T-.T-i^K,  n  A -T^rc  )  2s.  pcf  annuiTi,  post-free. 
SL  BSCRrPTION  RATES  [  Art  Paper  Edition.  3s.  do. 

THE   EDITOR,   Central  Station,  Leicester. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS. 


LION 
BRAND. 


Contractors  to  theRailwdy  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAF  WORKS,  SHEFFIELD. 

LONDON:  90.  Cannon  Slr«t,  City. 
8.:16,Stat«Strwt 


SPRING    STEEL, 
C/^ST  STEEL  FORCINGS, 
PICKS.     HAMMERS,     TOOLS 


CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 
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Why   pay  Rent? 


I,'  "-pUE  BEITISU  HOMES  SCHEME  eualj.es 
X  Policy  Holders  to  reap  the  benefit  of  their 
investineut  during  their  QWn  lifetime,  aud 
in  the  eveut  of  premature  death  to  leave  their 
legal  represeutatives  in  possession  of  a  comfortable 
home  free  from  any  mortgage  charge  or  encum- 
hniucc.  Particulars  po?t-tree. 
QUINQUENNIAL     BONUS     YEAR,     1907. 

^ood  ^rospeets  for  Jletive  Jigents. 

British     Homes    Assurance     Corporation, 

l,lMlu:i>, 
P,  Paul  Street.  Finshury,  London,  B.C. 
M.  GREGORY,  Managing  Director. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 


CAPITAL 

ACCUMULATED     FUNDS 
PAID    IN     CLAIMS      - 


£500,000 
£1,829,729 
£3,416,778 


LIFE    -    -  ACCIDENT    -    - 

FIRE    -    -  BURGLARY-    - 

EMPLOYERS'    LIABILITY  -    - 

1,  2,  and  3,   QUEEN   STREET  PLACE,   LONDON,   EC. 


THOMAS   CHATWIN, 

VICTORIA    WORKS.    GREAT    TINDAL    STREET, 

BIRMINGHAM. 


(ESTABLISHED    OVER     HALF   A   CENTURA 


Improved    Screwing    Machines  for   Hand    8  Power.    Stocks,  Dies,  Taps  8  Reamers,  Standard  Cylindrical  Gauges,    Surface  Plates, 
Twist  Drills  8   Milling  Cutters,  in  High-Speed  or  Crucible  Cast  Steel,  Cut  Gears,  8c. 


CHATWIN'S    PATENT    REAMER      ^^''0''/%.  ^o^u%"o"hVl'/. 


STOGKTON-ON-TEES  CORPORATION  QUAY,  GRAIN,  &  BONDED  WAREHOUSES. 


SHIPPERS      and      IMPORTERS       of 
Grain,    Iron,    and    General     Cargoes    arc 

requested  to   n^te  the    exceptional    lacilities  for  iiandling 
cargoes  or  parcels  a    Stockton  : — 
GRAIN    STORAGE    lor   50,000  qrs.,  on  Floors  or  in 

Silos. 

ELECTRIC     GRAIN     ELEVATORS    working    up    to 

60  tons  per   hour. 
STEAM   CRANES  from  3  u<  20  tons  capacity. 
NO    CARTAGE  or    HAULAGE,  as  the  railway  wagons 

are  put  .ilongside  the  ship  or  warehouse. 
DEEP  DItAUGHTED  VESSELS  moor  fore  and  aft  to 

buoys    in    the  river   below  Stockton,  in  24ft.  at  low   water 

of  ordinary  spring  tides. 

For  further  particulars  apply 


LARGEST  VESSELS.— Vessels  of  nearly  5,000  tons 
burthen  have  discharged  at  Stockton,  after  lightening,  and 
ships  drawing  up  to  22^ft.  can  now  reach  the  Port  direct 
from  sea  on  one  tide 

BUNKERING  FACILITIES.— Vessels  can  t.,..;  bunker 
coals  aboard  when  receiving  or  delivering  cargoes. 

DESPATCH. — Ship  Owners  may  rely  on  obtaining  first-rate 
despatch  for  their  Vessels. 

MERCHANTS  using  the  Grain  Silos  may,  by  arrangement, 
h.ive  the  full  benefit  of  the  ship's  lay  days,  in  which  to  dis- 
pose of  the  cargo,  at  ex-ship  rates  without  risk  of  getting 
the  vessel  on  demurrage. 

CHARGES  compare  favourably  with  the  lowest  rates  of  other 
Ports. 
to  E.  T.  M.  COWBURN,  Manager.  Stockton-on-Tees. 


ESTABLISHED     1774. 


m 

1   I^HI^H 

WILLIAM  JESSOP&  SONS,  L>»>°- 


1 

BRIGHTSIDE     WORKS,    SHEFFIELD. 


TOOL  STEEL, 


HIGH-SPEED  STEEL, 


London  Office:  3,  VICTORIA  STREET.  S.W . 


FORGED    AXLES    AND     LOCO:    CRANKS. 
Lagging  Sheets.    Self-Hardening  Steel. 

LOCO!  CASTINGS,  WHEEL  CENTRES  &  HORN-BLOCKS. 


July  13.  1907.] 


THE  RAILWAY  TIMES. 


HUDSWELL,CLARKE&CO.,  LTD 


^  .i=. 


RAILWAY    FOUNDRY,    LEEDS. 


BALDWIN    LOCOMOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine,  Furnace,  and  Industrial   Locomotives.  Electric  Locomotives  with  Westin^house  Motors  and   Electric  Tracks. 

BURNHAM.     WILLIAMS"^  CO..     Philadelphia.     Pa..     USA. 

Cnbl.j     AH.Ir.-5?o5:      •Baldwin,"      Philadelphia;     ■■Sand.T5.  '     London. 

General    Agents    SANDERS    &    CO.,    IIO,    Cannon    Street,    London,     EX. 


Mr.  JOHN  E.  RAWORTH 

^J^atenf   Jigent, 


QUEEM    ANNE'S    CHAMBERS. 

THE    BROADWAY,      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Buchanan  Street,  aLASOOW. 


LIVERPOOL  i  LONDON.  ENGLAND 
CINCINNATI  i 
U.S.A. 


6A\VN     TO    SIZE 

in  Amorica  under  oui 

\va   snpervision.  antl  shipped 

direct  to  suy  port  of  the  Uaited 

Kingdom. 

Orders  solicited  now  for  delivery  dunn^ 

the  .SumuMTof  I:«.7. 


The    only   GUARANTEED   device   for  holding   Nuts 


r    Ji   S  T  N%J  T  WASHERS 

save    TIME,    MONEY,    and    ACCIDENTS. 

As  SLipplied   to  the  Admiralty  and   War  Office. 
HOLD     ALL    NUTS.    STUDS    and    sCRRWS    under    .ANY     VIHR.\TI()N. 
NO  COHERPINS,  lOCKMTS.  or  ORIHWRY  HASHERS  REQIIRED.    Shorter  Bolls  ran  bo  used. 

.    ,    ,    i\  ISI-;  ()\    , 

Railways.  Tramway.s.  Steamships,  Collieries.  .Motors,  .\ffriciiltural 
Implements,  A\acliinery  of  all  kinds,  and  invaluahle  wherever 
Nuts  are  used.  2  Do/.  .\sv,rtcd  Si/cs,  It"!  >"  .  i^- 

rclegr.im,        I-\-m  r.  L..m,  .s.  Telephone -1.-2 14  CF.NTini . 

FASTNUT,  Ltd.,  60,  Aldermanbury.  LONDON,  E.C.  ^^^e'^e" 
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THE  RAILWAY  TIMES. 


[July  13,  1907. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 


THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TO  tt!p: 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUGH    FARES.     LONDON    TO    JOHANNESBURG,    via    NATAL. 


1st  Class 
from 

2nd  Class 
from 

8rd  Class 
from 

By  Mail  Steamer  and  Rail    

e  s.  d. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

35    4    9 

30    0    0 

e  B.  d. 
33  19    0 
30  16    0 

26    0    0 

26    0    0 

£  s.    d. 
20  18    2 

By  luteriiu-diate  Steamer  aud  Bail  

By  Biickimll  Bros.-Steamer  aud  Kail... 
By  Eullaril,  Kiii.,-  &  Co.    „      „ 
By  J.  T.  Eennie,  Son  &  Co.— Steamer 
and  Bail       

17  15    2 

By  J.  T.  Beiinie,  Son  &  Co.— Interme- 
diate and  Bail    

DURBAN  is  the  most  expeditious  distributing  Port  for  Mcrchandist 

to  the  TRANSVAAL  and  ORANGE  RIVER  COLONY. 

THROUGH     GOODS     RATES 

betwetn  DURBAN    and   principal  Stations  in   the-  TRANSVAAL  and 
ORANGE  KIVEK  COLONY. 


Jobanneaburg  , 

Pretoria  , 

Kroonstitd 

Winburg     

'Bloeiufoiitem 
'Fickeburg^      ... 
'Modderpoort 


1 

S 

1  • 

i 

f 

h 
fe" 

d 

!a 

s 

s 

H 

per 

per 

per 

per 

1001b. 

1001b. 

1001b. 

l(X>lb. 

B.  d. 

s.   d. 

s.  d. 

s.  d. 

7    8 

5    9 

4  11 

4    5 

8    2 

6    3 

5    4 

4  10 

6    0 

4    94 

4    2i 

3    74 

6    9 

5    5 

4    8 

4    2 

6  10 

5    5 

4    8 

4    1 

6    1 

4    7 

4    0 

3    6 

6    5 

4  10 

4    3 

3    9 

3    4f 

2  11 

3  3 


2  7 
2  11^ 
2    9 


i   Ihc  Bftlilfhcm-Moddcrpooit  l.iiH>.  wliich   is   to  be  optncd  lor  tralTic   \ 
shortly. 

All  kinds  of  machinery  (including  that  for  Gold  and 
Di.miond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  5d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Mcs,srs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  lor  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colonv  of 
Natal,  26,  Victoria  Street,  \Vcstminsfer,   London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

Genera!  Manager, 

Durban,  Natal, 

May,   1907. 


SELIG,  SONNENTHAL&CO. 

SOLE    LICENSEES  OF  THE    PATENT 

AUTOMATIC  COCK-GRINDING  MACHINE. 

DOES  WORK  CITJICKER  AND  MORE  EFFICIENTLY  THAN  BY  HAND. 


Made  with 
4.  6,  and  8 
spindles. 


The    two    parts  arc  periodically    separated    during 

grinding,    the     valve     body    giving    the    necessary 

weight,  and   the  plug  arives  its  way  in. 

MAY      BE       SEEN       IN      OPERATION      IN      O  J  R  J  SHOWROOM  S. 

85,  QUEEN  VICTORIA  STREET,  LONDON,  E.G. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 


M.WUl-ACTLKEIW     OK 


STEEL  BY  THE  "SIEIVIENS" 

A.Nl) 

"BESSEMER"  PROCESSES. 


M.AKERS  OK  TYRES,  AXLES,  and  SPRINGS 

for   Raihv.iy  Locomntives,   I'.'ailw.iy    C,ulia;^c^,    and    \\'.igiiiis, 
and  alsn  for  Electric   Cars. 

SPECIAL.  GUARANTEED    SPRING  STEEL 

for  K.iihv.iy  Locomotive,  Curiajje  .ind  Wagon    Springs,  and 
for  Ko.id  \'an,  Dray  and   Lurry,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 


Loudon    Office: 

SUFFOLK  HOUSE,  5,  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET,    E.C. 

I  rWc-eiTif ;n.-  AMiesses: 
•■li.WLEY,  SHEFFIELD:"    "BALI,  LONDON." 
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GEEALCENMIV 


LJ  SEEN 
ABOUT 
YOUR. 

HOLIDATS? 


Holland,  Germany,  and  the  Rhine. 


The    Best   Route   iof    Passengers  to  and 
front      the    Continent     is      via     Grimsby. 


GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 


HKTWKKN 


EXPRESS  CORR/DOR 
&  BUFFET   TRA/NS. 

TOURIST    TICKETS 
JSSUED  DAILY,  ll 

CHE/^P  EXCURSIONS 
EVERY-  WEEK  .    :: 

6RIDLINCTON  SCARBORO 
WHITBY  CLErmORPES  (s 
OTHER  RESOKTS  ON  THE 
NORTH   EAST  (DAST 

BLACKPOOL  SOUTHPORT 

LYTHAM    FLEETWOOD 

SLE-OF-MAN    Etc; 

HEALTH  if  PLEASURE  RESOKTS  IN  THE  MIDLAMDS 
AND  THE  NORTH         : ".  ::  V. 


GRIMSBY  and  ROTTERDAM 

Every     Tuesday,      Thursday,     and      Saturday. 

These  steamers  are  fitted  with  Stone-Lloyd's 

System  of  Watertight  Comparlments, 
rendering    the  ships  practically    unsinkabie. 


—  %Qat  Wraing  run  direct  to  3)oef<s.  — 
CHEAP       WEEKLY      EXCURSIONS. 

Full  particulars  of  Tourist  and  Excursion  Facilities  can  be 
obtained  at  any  Great  Central  Station  or  Agency  ;  Messrs. 
Dean  and  iJawson's  Offices ;  and  information  as  to  Continental 
Arrangements  from  Mr.  F.  JI.  Barwick,  Portmaster,  Grimsby 
Docks. 

SAM  FAY,  General  Mniiat^cr. 


Established   1868. 


2866      LONDCN      WALL. 
11489      CENTRAL. 
837   EAST  (STRATFORD). 
3     ANSTEY  (L    ICESiER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively  by  Great  Eastern, 
Great  Western,  Nortti  London,  Great  Central,  and   other  Railway  Companies  for 

Pl.itform  Coping  ..nd  P.iving,  &i . 

ALL   KINDS   OF   ARCHITECTURAL  WORK  TO   MATCH   PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD    STONES    AND     OTHER     PLEASING     COLOURS. 

THE    PATENT    VICTORIA    STONE    COMPANY,    i  ii» ,  and  rluued. 

Head  Offices:    lO,  II,  12.  &  13,   HAMILTON  HOUSE,    BISHOPSGATE  STREET  WITHOUT,  E.C. 
(Works:  STRATFORD  MARKET,   ESSEX,  and  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE   COMPANY  ARE   NOT   CONNECTED  OR  ASSOCIATED   IN  AKY  WAY  WITH    ANY  COMBINATION  OF    ARTIFICIAL  STONE   MANUFACTURERS. 


Taylor's  Patent    Shunting    Levers. 


'■  Reversers,"    "  Run-throughs," 

USED    ON     THE     GREAT  ~'^' 

RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INWSPtNSABLE   FOR  COLLIERIES 
BREWERIES     k    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever.  Ltd., 
29,  REGENT  STREET.  LONDON.  S.W. 

T»teg.  :    SWITCHES     LONDON 
"cL     7200    GERARD 


Fast-locks.' 


HARLING'S  DRAWING  INSTRUMENTS. 


lUvtrntcd  CatiiloQu 


npph. 


W.     H.     MARLING. 

47.     Finsbur>'     Pavement.     Lor\don,     E.C. 

Manufactory:    CROSVENOR    WORKS,    HACKNEY. 

■  -  ;  \  );t,i-  ny.it  l*."il. 
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PROSPECTUS. 


East    Indian    Kailway    Company. 

Issue    of    £2,000,000    East    Indian   Railway 
£3    10s.    per    Cent.    Debenture    Stock. 

Pnncipal  aDii  Interest  guaranteed  by  the  S»cretary  of 
State  for  India  in  Council,  as  mentioned  below. 


JTHE^AILWAY^TIMES^ 

The  List  of  iprlications  will  be  closed  on  or  before 

COMPANY    NOTICES. 


Issued  under  the  authority  of  the  East  Indian  Bailway 
Issued  muir^t       ^^^^  ^^^J  ^^^  '=,V'"',\"*  . 

constituted  by  the  imdermentioned  Trust  Deed. 

PRTfE  OF  ISSUE— i:95  PER  CENT. 
ThrerMonths'  Interest  due  on  the  4th  November,  1O07.  ] 

THE  Governor  and  Company  of  the  Bank 
of  EnKlandffive  Notice  that  thev  are  authorised 
»,    n,»  Tlirectors  of  the  East  Indian  Bailway  Company 
-by  the  Directors  oliue  li.ooO.OOtI  £3i   PER 

^nTdEbInTUM  STOCK  at  the  rrice  of  £95  for 

""fhe 'slctton'ot  the  Secretary  of  State  for  India  in 
CouHcil  has  been  obtained  to  the  Issue,  under  the 
authority  of  the  East  Indian  Railway  Company  s  Act, 
?8^5  of  the  present  Loan,  which  is  required  for  the 
general  purposes  of  the  Company,  and  ,8  in  addition  to 
Issues  of  es  per  Cent.  Debenture  Stock  for  £8,000.000. 
alr<al^  made  under  the  same  Act.  The  payment  of 
both  Principal  and  Interest  la  gu»""lH^,>-V'''t,„!,„.; 
tar  '  of  State  out  of  the  revenues  of  India  in  manner 
'  !:l:„i  i„  nn  Ai?reement  between  the  Secretary  of 
lire""f  the  Conf,«.Tdated  lOth  day  of  .July.  1907 

The  Beffister  of  the  Debeoture  Stock  is  kept  at  the 
rommnvT  Otiice.  and  the  Stock  will  be  registered 
fheX  m  the  names  specilied  in  the  requestH  made  for 

'*'Th^  Dete'iUire  St«ck  will  benj  Interest  at  the  rate  of 
£:U  per  cent,  per  annum,  payable  'l»a^terly  on  the  4tli 
Pebrimrv  4tli  May,  Uh  August,  and  «h  November,  the 
LttT.-teVs  Int'erest  beius  due  on  the  |*  N°vember 
next  The  Interest  on  the  Debenture  btock\Mlii« 
pinl  by  Warrant  transmitted  by  post,  and  payable  at  the 

"*  The"  D^.Een'iure  Stock  will  be  constituted  by  and 
sub  ect  to  the  provisions  of  a  Trust  Deed,  dated  the 
1  t  dav  of  July  1907,  and  made  l«tween  the  Company 
o  "the  one  pari  and  the  several  Pe'sons  who  for  the 
?'me  being  shall,  according  to  the  defimtion  of  Stock- 
hoWers  therein  Contained,  be  the  Stockholders  of  he 
other  part.  This  Deed  has  been  approved  by  the 
Secretary  of  State  for  In.lia  in  Council. 

The  Stock  now  ottered  will  rank,  so  far  as  security  is 
couched  )...r,  ra>Mi  with  the  £8.000,000  £3  per  Cent. 
New^^benture  Stock  already  issued  and  previously 
referred  to  and  with  any  further  Issues  which  may  be 
made  to  such  amount,  and  on  such  terms,  as  ma>  be 
sanctioned  and  approved  by  the  Secretary  of  State. 
By  Section  6  of  the  East  Indian  Railway  Company  8 
Act  1895,  any  Debenture  Stock  issued  thereunder  is 
subiect  aid  without  prejudice  to  the  making  of  the 
^veSlTOyments  therein  referred  to.  and  subject  to 
fny  Det^nture  Stock  "'  tl}^;C9?P"^5' «"'""y  '^'"'^'^ 
l,ofore  and  existing  on  the  Uth  May,  1895. 
^The  Company  a?e  not  bound  to  redeem  the  St«ck  at 

any  fixed  .Utefand  it  "''l  "»*  ^ /^^^^trfq'fT  b^ut^t 
romcanvuuiilonor  .after  the  «,h  August.  19.57,  but_it 
limT  be  either  wholly  or  partially  redeemed  at  par  bv 
Hiem^n  or  at  a"y  time  after  that' date  by  and  at  their 
mZn  w°th  the  previous  consent  of  the  said  Secretary 
of  StateT  and  upon  twelve  calendar  months'  previous 
SotTce  being  given.     Any  partial  redemption  wUI  be 

•"Thl'TrLtTeel'contairs  a  provision  to  the  effect 
that  if  the  said  Secretary  ot  State  determines  the 
rontract  therein  mentioued,  and  takes  possession  ol 
the  Company's  undertaking,  he  shall  be  deemed  to 
srand?"the^laceof  the  Company  so  far  as  regards  its 
liability  on  the  Stock,  and  thereupon  the  Company 
shall  be  dtcharged  from  all  liabihty  to  the  Holders  of 

""ippu'c^iions,  which  must  he  ac<=r,?'"'M?l7r,^oK^rN 
of  £5  per  cent.,  will  be  received  at  the  Chief  Cashier  b 
Office,  Bank  of  Eui^land.  B.C.  In  case  of  a  partial 
aCtment.  the  balance  of  the  ^"^"^t  P'^jf  ,iV\t''fJ'°ti 
will  be  applied  towards  the  pavment  of  the  hrst  instal- 
ment. ShoiUd  there  be  a  surplus  after  making  that 
payment,  such  surplus  will  be  refunded  by  cheoue. 
'  Applications  must  be  for  multiples  of  £100.  I^^o 
aUotment  will  be  made  ot  a  less   amount    than   £10u 

^"■The"  dates  on  which  the  further   payments   will  be 

rcnuired,  as  as  follows;—  ,„.-,,  * 

On  'Tuesday,  the  :iOth  July,  1907.  tJii  per  cei,  . ; 

On  Tuesday,  the  ->7th  August.         1907.  ai  per  cent. ; 

On  'TufsdaV  the  itth  September.  liW,  t-J"  per  cent  ; 

On  Tuesday,  the  i-'ad  October     .    190, .  £25  1>"  "■;♦;; 

but  the  instalments  may  be  paid  in  full  on  or  "f»er  the 

30th  July,  under  discount  at  the  rate  of  £.li  per  cent 

■        per  anmii.     In  the  case  of  default  in  the  payment  of 

Sny  instalment  at   its  proper   date,   the   deposit  and 

Salments  previously  paid  will  be  liable  to  forfeiture 

Scrip  Certificates  to  Bearer,  with  a  Coupon  attached 
fo?the  Dividend  payable  on  the  4th  November,  190, , 
«nl  be  issued  in  exchange  for  the  proxMSional  receipts 

The  Stock  will  be  registered  in  the  Company  s  books 
mi  or  after  the  -1th  November,  1907,  but  allotments  pa  d 
up  in  full  in  anticipation  may  be  registered  forthwith, 
m  B  -^The  register  of  the  Stock  will  be  shut  from  the 
1  tthOctober.  i'v«7.  to  the  :;ud  November,  190, ,  inclusive.  1 
Acopv  of  the  East  mdian  Railway  Company's  Act, 
1R9'-,  (^8  Vict  <h.  XX.),  the  Trust  Deed,  ano  the  Agree, 
mentwith  the  Secretary  of  State,  may  be  seen  at  the 
Company's  Offices  betwien  the  hours  ol  11  a.m.  ana 

'  Af  plications  for  the  Stock  mus_t  be  on  printed  forms, 
which  nuiv  be  obtained  at  the  Chief  Cashier  s  Office 
Soik  ot  England,  E.C. ;  at  the  Branches  of  the  Bank 
"England      at    the  Offices  ef    the   Company,   'J8-30. 


North    Staffordshire    Railway. 

NOTICE  is  hereby  given,  that  the  ONE 
HUNDRED  and  TWENTY-THIRD  HALF- 
YEABLY  ORDINARY  MEETING  of  the  Proprietors 
of  the  North  Staffordshire  BaUway  Company  will  be 
held  at  the  Cannon  Street  Hotel,  in  the  Ciy  of  London 
on  FRIDAY,  the  2nd  day  of  August,  1%/,  at  I  wo 
o'clock  in  the  afternoon,  for  the  transaction  of  the 
nnlinarv  business  of  the  Company. 

The^st  day  for  the  Registration  of  Transfera  wi  Ibe 
the  16th  .lay  of  July,  1907.  when  the  Books  wiU  be 
Closed  until  after  the  Meeting. 

TONMAN  MOSLET.  Chairman. 
B.  E.  PEARCE,  Secretary. 
Offices,  Stoke-upon-Trent, 

3rd  July,  1907. 


London    Tilbury    and    Southend 
Railway. 

TV^OTICE  is  hereby  given,  that  the  ONE 

IN  HUNDRED  and  ^SlfcOND  HALF-1,-XAKLY 
UENEBAL  MEETINii  of  this  Company  will  be  he  d 
i^f  lie  Board  Boom,  11,  Trinity  Sqimre.  Tower  Hill, 
Loudon  EC.,  on  THURSDAY,  the  1st  day  of  August. 

'''■^;:''^\nsf«  "Boor- will  be  Closed  from  the  15th 
instant  to  the  1st  proximo  inclusive. 

AETHUR  L.  STRIDE.  Chairman. 
H.   CECIL  NEWTON,  Secretary. 
41   Trinity  Square.  Tower  Hill,  E.C., 

r2th  July.  1907,  


Midland    Railway    Company. 

"V^OTICE     is     hereby     given,    that    the 

\      BOOKS  in  which  the  TRANSFERS  of  the  under- 
mentioned STOCKS  of   the  Company  are  registered, 
"'■  24  per  Cent.   Consolidated  Perpetual  Guaranteed 
25^^fcent!^c'SnsoUdated  Perpetual  Preference 

Stock.  «,     t_       J 

Preferred  Converted  Ordinary  Stock,  and 
Deferred  Converted  Ordmary  Stmk 

II"'of'!lul'?n!?a''nt'riAhe  1  ^h  d'af  ofllgus^n^xt 
mc^n1u4!'^nrtC'Vn 'Transfer  Deeds  for  Be^^^ 
must  be  deposited  in  this  Office  not  later  than  Inday, 
Sie  19th  darof  July  instant,  to  entitle  the  Transferees 
to  receive  the  forthcoming  Dividend. 

EENEST  PAGET,  .    ,  j.^  ,„,, 

Chiirman  of  the  Board  of  Directors. 
HENBYTYLSTON  HODGSON, 

Deputy-Chairman. 
ALEXIS  L    CHAELES.  Secretary. 
Secretary's  Office,  Derby,  July  10th.  1907. 


[July  13,  1907. 
I  Great  Eastern  Railway   Company. 

nV.'i'OTICE     is     hereby    given,    that    the 

!\  NINETIETH  HALF-YEARLY  GENERAL 
MEETING  of  the  Proi.rietors  of  the  Great  Eastern 
Railway  Company  will  be  held  in  the  Hamilton  Hall,  at 
the  Great  Eastern  Hotel  (Bishopsgate  Street  entrance). 
Liverpool  Street  Station,  in  the  City  of  London,  on 
TUESDAY',  the  30th  day  of  July,  1907,  at  Twelve 
o'clock  Noon  precisely,  for  the  general  purposes  of  the 

And  Notice  is  hereby  further  given,  that  John  Foster, 
Esquire  and  Lord  Claud  John  Hamilton,  two  of  the 
Directors  of  the  Company,  will  retire  at  this  Meeting, 
and  being  eligible,  otler  themselves  for  re-eleotion; 
and'that  any  Proprietor  eligible  tor  the  Direction  and 
intending  to  become  a  Candidate  for  election  at  this 
Meeting,  must  give  to  the  Secretary  notice  in  writing, 
under  his  hand,  not  less  than  U  clear  days  previous  to 
the  date  fixed  for  the  Meeting,  of  his  intention  to  ofler 
himself  as  such  Candidate.  ,.    ^  „     >  t. 

And  Notice  is  hereby  further  given,  that  Paul  Bevan, 
Esquire,  one  ot  the  Auditors  of  the  Company,  will 
retire  by  rotation  at  this  Meeting,  and.  being  eligible, 
offers  himself  for  re-election;  and  that  any  person 
eUgible  for  election  by  the  Company  as  an  Auditor  and 
inftnding  to  offer  hiinf  elf  as  a  Candidate  for  such  othce 
must  give  to  the  Secretary  notice  in  wnt.ng,  under  his 
hand,  not  less  than  U  clear  days  previous  to  the  day 
fixed  for  the  Meeting,  of  his  intention  to  offer  himself 
as  such  Candidate. 

By  order. 

CLAUD  J.  HAMILTON,  Chairman. 
■W.  H.  PEPPEHCORNE.  Secretary. 
Liverpool  Street  Station,  8th  July.  1907. 

Great  Eastern  Railway   Company. 

"V^OTICE    is    hereby     given,    that     the 

\  TRANSFER  BOOKS  of  the  Compauy  for 
Jlie  OBDINAEY  STOCK  wiU  be  CLOSED  on  the 
Fvenine  of  WEDNESDAY,  the  2tth  day  of  July 
mstaXand  will  be  Reopened  on  -WEDNESDAY,  the 
3l8t  Juiy  instant. 

By  order,  _    „ 

-W.  H.  PEPPERCOENE.  Secretary. 
Liverpool  Street  Terminus,  London, 

12th  July,  1907.  


Bemerara    Railway    Company. 

nVTOTU'E     is     hereby     given,    that     an 

IN  EXTRAORDINARY  GENERAL  MEETING  of 
this  Company  will  be  held  at  the  Cannon  Street  Hotel, 
CannonStrept.  in  the  City  of  London,  on  FKIDAY,  the 
20th  day  of  July,  1907.  at  12  o'clock  at  Noon  precisely^ 
for  the  pun>ose  of  receiving  and  consid.  ring  the  Beport 
S\t  Committee  of  Shareholders  ai,pointedt^^^^^^^^^ 

?Sjirl"si'SL^S^?rrst^!^k='lS^^JysXTe 
for  Funding  or  otherwise  dealing  with  the  Arrears  of 
D^vide^d  on  the  Preference  Stock  and  for  Preven  ing 
an  accumulation  of  Arrears  of  Dividend  in  the  future 
^nd  nassing  such  Keaolutions  in  regard  to  the  matters 
deflt*with  hi  such  Beport,  or  any  of  them,  as  may  then 
be  determmed  on,  as  also  for  the  Purpose  of  i«iss.ng  a 
Resolution  for  the  conversion  into  »tock  ot  tlie  ji..^-jo 
fh'res  of  £10  each  fully  paid  up  in  the  Capital  of  the 
Comrany  constituting  the  i312.500  +  perCent.  Extension 
Preference  Shares  of  the  Company. 

Dated  this  11th  day  of  July,  lf07. 

E    A.  BOBEETSON.  Chairman. 
H.  MARTIN  SELLS,  Secretary. 

110.  Cannon  Street.  London,  E.C. 


Metropolitan     Railway     Company. 

NOTICE  is  hereby  given,  that  the  next 
ORDINABY    HALF • YEARLY    GENERAL 
MEETING  of  the  Company  will  be  held  at  the  Cannon 
•street  Hotel  in  the  City  of  London,  at  Twelve  o  clock 
Noon  on  ■THURSDAY,  the  'JSth  day  of  July,  1907.  for 
t)ie  (peueral  purposes  of  the  Undertakmg. 
tne  general  p     p  cHABLES  McLAREN,  Chairman. 
B.  H.  SELBIE,  Secretary, 
it    the    conclusion     ot    the     above    Meeting,    the 
OBDINABY  HALF-YEABLY  GENERAL  MEETING 
of  the  SUBPLUS  LANDS  STOCKHOLDERS  will  he 
held    for    the    transaction    of    the    general     business 
rehLting  to  the  Surplus  Lands  under  the  control  ot  the 
Surplus  Lands  Committee. 

ALBEBT  G.  KITCHING, 

Chairman  ot  Committee. 
32.  ■Westboume  Terrace.  Paddington, 

London,  W.,  10th  July.  1907. 

Taff    Vale    Railway    Company. 

"\."^OTICE  is  hereby  givf  n,  that  the  ONE 

i\  HUN  DEED  and  FOETY-THIBD  HALF- 
VFABLY  GENERAL  MEETING  of  the  Proprietors 
of  this  ConTpauy  will  be  held  at  the  Eoyal  Hotel,  College 
Green  inThe  City  of  Bristol,  on  \VEDNESDAY.  the 
7tb  day  Sf  August  next,  at  Two  o'clock  in  the  Afternoon. 
The  Transfer  Books  will  he  Closed  from  -Wednesday, 
the  21th  July,  nutil  after  the  holding  of  such  Meeting. 
Dated  this  9th  day  ot  July,  1''07. 

ROBERT  LOWE  GRANT  VASSALL, 

Chairman. 
ED-WARD  EDWARDS,  Secretiiry. 


niXlL    ENGINEER.  — Wanted,    a    tho- 

(  roughly  competent  BAILWAY  ENGINEER, 
to  take  charge  of  permanent  way  of  railway  m  South 
America  Salary  £750.  Good  knowledge  of  Spanish 
es"enUal.  Address,  in  first  instance,  "Bailway,  c.o. 
Street's.  So,  Cornhill,  E  C. 


Reading  Cases. 

•READING  CASES,  to  hold  'Twenty-six 
Copies  of  ''The  Railway  Times,"  may  be 
obtafned  from  the  Publishers,  2s  6d, ;  who  also 
undertake  to  bind  Subscribers'  ^  olumes  at 
03.  6d.  per  Volume. 


London    and    South     Western 
Railway     Company. 

^TOTICE  is  hereby  given,  that  therext 
S  HALF-YK.\BLY  GENERAL  MEETIN.J  of 
..  T>,  .fr  .t,,rB  will  be  h.ld  at  Waterloo  Station, 
London"  oi  THURSDAY,  the  8th  day  of  August,  1907 
at -TweNe  o'clock  Noon,  wlien  a  Report  will  besubmjt^d 
by  the  Directors  on  the  affairs  of  the  Company,  a  D  vi- 
dend  will  be  declired,  and  the  general  busmess  of  the 

^Tn^NofivTis  hefeby  further  given,  that  the  Meeting 
willhe  made  Special  to  consider,  and  if  thought  fit  to 
-7i    rove    in  Agreement  between  the  Stonenouse  Pool 

XTeL'd,no?'fn^To';k,'n^g^/thruU^^^^^ 

f:t°s'^y°^%7^r?ll^trs^\?:Xn°Ih?l  f |nr 

The  Trinefer  Books  of   tie  Company  wil  be  Closed 
from  the  19th  July  until  the  end  of  the  Meetmg. 

^^  "go'dFBEY  knight.  Secretary. 
Waterloo  Station.  London, 
Uth  July,  1907. 
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MERSEY     RAILWAY    OMNIBUSES. 

The  long-standing  matter  of  dispute  between  the  Cor- 
poration of  Birkenhead  and  the  Mersey  Railway  Comp.my 
has  at  length  been  finally  decided,  but  tlie  judgment  of  the 
House   of    Lords,    which    ivas  delivered  on    Tuesday,   is 
regrettable  from  more  than  one  point  of  view.     The  rail- 
way under  the  Mersey  from   Liverpool    to  Birkenhe.ad  is 
not  a  prosperous  undertaking,  owing  to  high  capital  cost  in 
proportion  to  the  traffic.     When  it  was  worked  by  steam 
the  operating  expenses  were  very  high,  but  these  were 
materially  reduced  by   the   adoption  of  electric  traction. 
In  their  effort  to  improve  the  position  of  the  company  and 
to  serve  the  public  to  the  best  of  their  ability,  the  directors 
began  a  service  of  motor  omnibuses  in  Birkenhead,  running 
between  the  railway  stations  and  certain  fixed  points.    The 
main  object  was  to  convey  railway  passengers  to  and  from 
the  stations  and  so  put  the  railway  on  something  like  an 
equality   in   competing  with    the    Mersey   Ferry    and   the 
Birkenhead   Tramways,  both  of  which  are  worked  by  the 
Town  Council.     But  the  Corporation,  w^ho  own  the  local 
tramways,  were  up  in  arms  against  the  railway  company, 
and   in    March    last   year    they   succeeded    in  getting   an 
injunction    against   the  railway  company,   prohibiting  the 
latter    from  running  omnibuses  on    the  ground  that  that 
was  outside  their  statutory  powers,  and   was  not  ancillary 
to  the  railway  undertaking.     In  December  last  this  injunc- 
tion was  removed  by  the  Court  of  Appeal  on   the  railway 
company  undertaking  to  carry  only  railway  passengers  to 
and  from  their  stations  and  not  to  do  any  pick-up  business. 
The  Corporation  were  not   content  with   this,   and   they 
brought  the  case  to  the   House  of  Lords,  which  has  now 
restored  the  original  injunction.     From  the  point  of  view 
of  the  railway  companv,  the  decision  is  to  be  regretted, 
as  they  are  deprived    of  an  additional  means    of  earning 
revenue.     The    local    public    also    will    be   the  losers   in 
facilities   of   communication.     The    suggestion    made    by 
Lord    Macnaghten    in    the    House   of    Lords,  that  if   the 
railway   company  wanted  additional  powers  they  should 
apply  to  Parliament,  is  perfectly  futile,  because,  as  everyone 
concerned  knows,  the  railway  company  last  year  sought 
Parliamentary  powers  specifically  enabling  them  to  run 
omnibuses,   and  the  part  of  their   Bill  dealing  with   this 
matter  was  thrown  out  by  the  House  of  Commons  on  the 
ground  of  the  sanctity  of   the  municipal   monopoly.     The 
House  of   Lords,  in    its  legislative  capacity,  had  alrer.dy 
passed  the  Bill.     With  the  present  political  complexion 
of  the  House  of  Commons,  which  is  so  hostile  to  private 
enterprise  in  matters  of  locomotion,  it  is  quite  useless  for 
the  railway  company  to  promote  another  Bill  on  the  subject. 
The  whole  question  of  the  power  of  railway  companic'^  to 
run  omni!  uses  should   be  revised,  and  some  uniformity  of 
practice  :irrived  at.  because  many  of  the  companies  are  now- 
running  omnibuses,  and   these  services  are  of  great  advan- 
tage to  travellers.     There  is  really  no  sound  objection  to 
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be  raised  to  allowing  the  companies  to  provide  passengers 
with  facilities  for  reaching  their  stations.  Legally  such 
services  are  now  held  to  be  ultra  vires,  but  it  is  signihcant 
that  they  were  not  objected  to  until  Corporations  were 
allowed  to  enter  the  business  of  transportation.  As  might 
h.ave  been  anticipated,  the  next  step  has  been  an  effort  to 
establish  monopolies  and  to  suppress  private  initiative  as 
much  as  possible.  This  is  a  policy  which  must  be 
inimical  in  the  long  run  to  public  interests,  and  we  repeat 
that  the  decision  against  the  Mersey  Railway— inevitable 
as  it  was  in  the  present  limitations  of  the  companies'  legal 
powers — is  a  public  misfortune. 


INDIAN    RAILWAY    CAPITAL. 

One  of  the  most  serious  disadvantages  of  State  control 
over  Indian  railway  alTairs  is  that  the  needs  of  the  country 
are  only  very  in.idequately  met  by  provision  for  expendi- 
ture on  new  lines.  Indeed,  the  resources  of  railways 
already  provided  are  too  often  restricted  by  the  lack  of 
rolling  stock,  due  to  the  limited  amount  of  new  capital 
expenditure  sanctioned  by  the  authorities.  The  present 
Secretary  of  State  has  done  something  to  meet  the  situa- 
tion and,  from  an  answer  to  a  question  put  by  Sir  Edward 
Sassoou  in  the  House  of  Commons  on  Tuesday,  it  is  satis- 
factory to  note  that  he  is  about  to  do  still  more.  L'nder 
the  present  currency  system  prevailing  in  the  Dependency, 
the  Government  makes  a  large  prolit  every  year  on  new 
coinage,  this  prolit  being  the  seigniorage  on  the  mintage  of 
the  new  silver  coinage,  the  gold  value  of  which  is  auto- 
matically maintainetl  at  is.  4d.  per  rupee.  Hitherto  this 
prolit  has  either  been  accumulated  in  the  form  of  invest- 
ments in  British  Government  stocks  or  in  gold,  and  no 
less  than  io\  millions  sterling  are  held  in  the  latter  form. 
The  Secretary  of  State,  in  view  of  the  extent  of  the  reserve, 
has  come  to  the  conclusion  that  in  future  only  one-half  of 
the  prolit  on  coinage,  together  with  the  interest  on  invest- 
ments, shall  be  added  to  the  fnnd,  until  it  reaches  20 
millions  sterling.  The  remaining  half  of  the  profit  will  be 
devoted  to  increasing  the  capital  expenditure  available  ior 
the  railways  of  India.  This  change  of  linancial  policy  has 
already  allowed  Mr.  Morley  to  sanction  an  addition  of  a 
million  sterling  to  the  capital  expenditure  of  the  current 
year,  and  this  extia  sum  will  be  applied  to  improving  the 
equipment  of  open  lines.  Much  depends,  of  course,  upon 
the  price  of  silver  and  upon  the  currency  requirements  of 
India,  but  it  appears  unlikely  that  in  future  years  the  addi- 
tional sum  provided  for  capital  expenditure  by  this  means 
will  be  less  than  a  million  sterling.  Another  advantage  of 
this  method  of  increasing  the  funds  at  the  dispDsal  of 
Indian  railways  is  that  it  will  not  augment  the  demands 
made  upon  the  British  investor. 


The  trade  and  mineral  railways  will  make  their  declara- 
tions at  a  later  date,  and  from  those  companies  more 
favourable  results  are  naturally  anticipated,  in  view  of  the 
superior  character  of  their  gross  receipts  in  the  past  half- 
year.  In  spite  of  the  fact  that  matters  of  high  policy  may 
suggest  an  attitude  of  caution  in  the  distribution  of  profits, 
especially  in  view  of  the  claims  of  a  certain  section  of 
railwaynien,  we  trust  that  the  various  boards  will  treat  the 
long-suffering  shareholders  libeially.  They  will  be  able 
to  do  this  with  less  misgiving  now  that  the  President  of 
the  Board  of  Trade  has  olticially  expressed  the  opinion  that 
claims  of  servants  for  reduced  hours  and  higher  wages,  and 
of  traders  for  lower  rates,  ought  not  to  be  granted  at  the 
expense  of  the  investor.  Moreover  it  is  necessary  to  bear 
in  mind  that  if  the  question  of  nationalisation  of  railways 
ever  becomes  a  practical  one  the  dividends  paid  are  likely 
to  determine  the  purchase  price. 

Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  July  7  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^2, 204,360,  which 
was  earned  on  20,669  J  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
;^2, 142,236  with  20,489^  miles  open.  There  was  thus  an 
increase  of  ;^62,324  in  the  receipts  and  an  increase  of  180 
ill  the  mileage. 

MONEY    AND    STOCK 
MARKETS. 


THE    RAILWAY    DIVIDEND     SEASON. 

During  the  coming  week  the  dividend  season  will  be 
inaugurated,  and  according  to  olVicial  notices  to  the 
Stock  Exchange  the  following  companies  will  make  their 
announcements  during  the  coming  week  : — On  Wednesday, 
the  Great  Eastern  ;  on  Thursday,  the  Metropolitan  ;  and 
on  Friday,  the  Great  Central.  On  the  latter  day  the  South 
Eastern  and  Chatham  Companies'  working  statement  will 
also  be  published.  The  City  and  South  London  and 
Brighton  dividends  are  also  due  in  the  course  of  the  next 
few  days.  The  earliest  intimations  relate  to  passenger 
lines  as  a  rule,  and  for  that  reason  are  likely  to  be  among 
the  most  unsatisfactory  from  the  shareholder's  stand]ioint. 


INS 


Settlement  Dates. 
-TnrRsu.w,  August  i  ;   Monday,  SEPTKNrBER  2.' 


Cimtinuation  Days. 

MiiK-s  luly  2(> 

Cicncnil  ,     21) 

Mines  .Aug.  12 

(General  ,     13 

Mines 26 

General   27 


Ticket  Days. 

Mines July 

General ,,     30 

Mines Aug.  13 

General 14 

Mines 27 

General ,,     28 


9   .^ 

0   I  k 


Pay  Days. 
July  31 

Aug.  15 

Auff.  20 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

^35,5Gl,G5i 

^35,208,911 

je37,305,965 

Total  Reserve  

vE24,413,429 

^23,680.981 

.£25,746,550 

Proportion  of  Reserve   to 

LiabUities 

43J  per  cent. 

38i'  per  cent. 

481  per  cent. 

Notes  in  Circulation 

w£29,598,22.5 

^29,977,9,30 

^30,009,415 

■i  per  cent. 
3J  percent. 

4  per  cent. 
33',;  per  cent. 

3J  per  cent. 

Open  Market  Discount 

21,1  percent. 

Bankers'  Clearing-house ... 

^258,3811,000 

i;321,762,000 

.6227,82.5,000 

Silver  bars,  per  oz.  (spot)... 

3Ud. 

31d. 

.3o;d. 

Consols  (.account)    

SH 

84,^ 

871-2 

French  3  per  Cents,  (ace.) 

a'-.f. 

94f. 

96 

Paris  Cheque  Exchange  ... 

25f.  15c. 

25f .  14c. 

25f.  15.ic. 

New  York  60  days  ditto   ... 

$4.83i 

J4.83i| 

$4.81  J 

Rio  de  Janeiro  exchange  . . . 

15,",d. 

15id. 

17d. 

Valparaiso90-day  exchange 

121.M. 

12i^d. 

14 lid. 

Calcutta  transfers  

Is.  4,\id. 

Is.  4J5d. 

Is.  4d. 

Hong  Kong  transfers    

2s.  2',d. 

2s.  2Ad. 

2s.  Ijd. 

Shanghai  transfers    

2s.  lljd. 

2s.  md. 

2s.  lid. 

[»  Fluctimti< 
cent,,  October 
1.107  :  4-1  per  ci 


in  the  B.ink  Rate  ;— 4  per  cent.,  September  13.  1906;  5  per 
1906  :  6  per  cent,,  October  19,  1906 :  5  per  cent.,  January-  17, 
,  April  12.  icpy  :  4  per  cent.,  .April  25   1907.] 


In  the  MoxEv  Market,  whilst  day-to-day  money  con- 
tinues fairly  plentiful,  there  has  been  a  stronger  tendency 
for  the  longer  dates.  The  feature  of  the  Bank  Return  is 
the    further    indication    given    of    the    continued    strong 
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demand  for  currency  in  tlie  country,  whicli  has  partly 
offset  the  imports  of  gold  from  abroad.  However,  the 
reserve  rose  during  the  past  week  by  nearly  three-quarters 
of  a  million,  and  the  ratio  is  5 J  per  cent,  higher  than  a 
week  ago.  Still  the  reserve  is  considerably  below  that 
existing  a  year  ago,  and  the  opportunities  of  increasing  it 
before  the  usual  autumn  pressure  are  becoming  limited,  so 
that  hopes  of  materially  easier  money  before  the  close  of 
this  year  are  fading. 

The  Stock  M.\kki:ts  have  shown  considerably  more 
irregularity,  amounting  to  positive  dulness  in  the  middle  of 
the  week,  though  at  its  close  the  tendency  is  distinctly 
better.  A  set-back  in  Americans  and  in  copper  shares  was 
the  principal  cause  of  weakness,  though  the  "  Consol " 
market  has  also  exhibited  some  reaction  on  account  of  the 
appearance  of  more  new  issues  of  a  high  class.  Strength 
was  shown  in  Mexican  and  Canadian  securities,  though  the 
best  prices  have  not  in  all  cases  been  maintained.  The 
account  arranged  this  week  pro%-ed  to  be  small  and  money 
was  plentiful. 

Consols  have  reacted  a  little  owing  to  the  competition  of 
new  loans  offering  a  far  more  attractive  rate  of  interest, 
whilst  the  "  writing  down  "  policy  of  the  banks  is  not  calcu- 
lated to  revive  public  confidence  in  a  sustained  recovery 
in  the  "  Funds."  The  Chancellor  of  the  Exchequer  has 
continued  the  policy  of  reassuring  investors,  and  it  is 
evident  that  conlidence  has  yet  to  be  completely  restored 
before  even  the  best  securities  will  be  valued  upon  their 
merits.  Yesterday  the  tendency  was  lirmer  in  this 
market. 

The  Home  Railway  section  lias  been  comparatively 
steady,  with  marked  signs  of  improvement  in  several 
specialities.  The  brighter  weather  of  the  last  few  days  has 
given  encouragement  to  the  Southern  stocks.  The  excellent 
traffic  of  the  Metropolitan,  showing  over  ^"1,000  increase 
for  the  first  week  during  which  its  new  fares  wer^  charged, 
prompted  a  further  recovery  in  that  stock.  City  and  South 
London  ordinary  has  further  justified  our  recommendations 
by  an  advance  to  50  this  week,  another  traffic  increase  of 
nearly  ^Soo  being  recorded  for  last  week.  The  dividend 
season  is  now  at  liand,  and  on  Wednesday  the  Great  Eastern 
distribution  will  be  announced,  to  be  followed  on  Thursday 
and  Friday  by  the  Metropolitan,  Great  Central,  and  South 
Eastern  and  Chatham  declarations.  It  is  now  believed 
that  the  Metropolitan  will  pay  a  rather  better  dividend  than 
the  large  decrease  in  receipts  would  appear  to  indicate. 
Tiie  tralTic  returns  published  by  all  the  leading  railways 
during  the  past  week  were  satisfactory,  except  the  Cireat 
Western,  which  sulYered  from  the  poor  weather  during 
Henley  Week.  The  North  Western,  Midland,  and  North 
Eastern  published  the  very  satisfactory  increases  of  ^'13,000, 
_/."i2,ooo,  and  ,^17,400  respectively.  Scottish  railway 
traffic  returns  were  also  more  satisfactory.  The  course  of 
this  market  will  now  be  largely  determined  liy  the  impend- 
ing dividend  declarations.  .Anticipations  are  generally 
fairly  modest,  and  only  really  bad  dividends  would  disturb 
values,  whilst  moderately  good  ones  ought  to  have  some 
stimulating  effect. 

Canadian  Rails  have  been  generally  firm,  partly  on  the 
traffics,  but  also  in  anticipation  of  the  dividends  due  in 
abDut  a  month  from  this  date.  The  high  prices  of  land 
now  being  secured  by  the  Hudson's  Bay  Company  ought 
to  be  cheerful  reading  for  Canadian  Pacific  proprietors,  and 
with  other  favourable  developments  in  view  may  produce 
a  considerable  recovery  in  this  stock. 

.\merican  Rails  were  supported  early  in  the  week,  but 
the  news  of  the  comparative  failure  of  the  bond  issues  of 


the  L'nion  I'acilic  and  .Atchison  proved  very  unpalatable, 
and  prices  underwent  a  sharp  decline.  Gold  exports  and 
fears  of  monetary  stringency  contributed  to  the  weakness. 
A  good  Government  crop  report  and  "  bear  "  covering  has 
steadied  the  market  during  the  last  day  or  two,  but  the 
position  is  most  uncertain.  The  tendency  at  the  close 
yesterday  was  better. 

In  the  Foreign  Railway  Market  Mexicans  have  again 
been  prominently  firm,  though  they  do  not  close  at  the 
best.  Argentine  rails  enjoyed  some  further  recovery,  but 
the  best  prices  have  not  held.  San  Paulo  receded  several 
points  upon  the  renewed  talk  of  a  comiietitive  line,  which 
the  company  regards  as  exaggerated. 

Among  Miscellaneous  issaes  there  has  been  a  good 
recovery  in  Hudson's  Bays  to  96  "  ex  "  ^"3  5s.  of  dividend, 
though  yesterday  they  closed  lower.  Anglo-.\merican 
Telegraph  stocks  recovered  in  anticipation  of  a  good  half- 
yearly  statement,  but  the  appearance  of  this  yesterday  was 
followed  by  a  sharp  decline.  A  sharp  spurt  in  Rhodesians 
has  been  succeeded  by  an  equally  smart  fall. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
to  secmities  in  which  the  readers  of  this  journal  art  likely 
to  be  interested,  are  set  forth  in  the  following  table  :  — 

Name  of  Stoclv.  Rise.  Falf.  Name  of  Stoclv.  Rise.  Fall. 
British  Funds.  Clicsapcake  and  Oliio  ...  —  ...  i', 

1 


Consols,  2*  per  cent.   ...  — 

Do.  (ace.)  2i  percent.  — 

British  Railway  Stocks, 

Barry  Deferred — 

Caledonian     — 

Do.  Pref.  Con.  Ord....  — 
Do.  Def.Con.  Ord.  ...  — 

Central  Ivondon     — 

Do.     Deferred  — 

City  S:  S.  Lon.  Con.  Ord.  3 

Furness  — 

Great  Central  Preferred  — 

Great  Kastern    J 

Gt.Nttin.  Pref.  Con.  Ord.  — 
Do.    Def.Con.  Ord....  — 

Great  Western  — 

Hull  and  Barnsley    — 

Lancashire  &  Yorkshire  — 
London  Br.  and  S.  Coast  — 

Do.     Deferred  — 

London  Chat. and  Dover  — 
London  and  N.  Western  — 
London  and  S.  Western  — 
Do.  Def.  Con.  Ord....  — 
London  Tilbury,  etc.   ...  — 

Metropolitan 3^ 

Metropolitan  District  ... 

Midland  Def.  Ord 

North  British  Pref.  Ord 

Do.    Ord — 

North  Eastern  Cons.    ...     J 

North  Staffordshire — 

South  Eastern    — 

Do.    Deferred  } 

TaffV.-ile    J 

Indian  Railways. 

East  Indian  "A  " — 

Gt.  Indian  Peninsula"A"  — 

Madras  5  per  cent — 

Colonial  Railways. 

Canadian  Pacilic  — 

Grand  Trunk  of  Canada  ^'5 
Do.  4  p.c.  Guaranteed  — 
Do.  1st  Preference  ...  i 
Do.  2nd  Preference...  2i 
Do.  3rd  Preference...  j 
American  Railways. 

Atchisort  Common    — 

Baltimore  and  Ohio — 


Chicago  Great  Western 
Chicago  Mil.  &  St.  Paul 
Denver  and  Rio  Grande  1     ...  — 

Do.    Preferred J  ...  — 

Erie  Common   —  ...  — 

Do.   1st  Preference  ...  —  ...  — 

Do.  and  Preference...  —  ...  1 

Illinois  Central —  ...   i 

Louisville  and  Nashville  —  ...  l 
Mexican  Central  Comn.  i     ...  — 
Missouri  Kans.  &  Te.xas  —  ...     ] 

New  York  Central   —  xd  — 

N.Y.  Ontario  &  Western  —  xd  — 
Norfolk  and  Western  ...  —  ...   i 

Do.     Preferred —  ...  — 

Pennsylvania —  ...   i 

Reading  Common    —  xd  — 

Southern  Pacilic  Comn.  —  ...  2 
Southern  Common  —  ...     .} 

Do.     Preferred —  ...   i 

Union  Pacilic    —  ...  4 

Do.    Preferred —  ...  — 

Wabash  —  ...  — 

Do.    Preferred —  ...     j 


.5  ...  - 


Foreign  Railways. 

Antofagasta   — 

Argentine  Grt.  Western  — 
Buenos  Ayres  &  Pacific  — 
Buenos  Ayres  Gt.  Sthrn.  1 
Buenos  Ayres  &  Rosario  i  J 

Do.     De.'crred  i 

Buenos   Ayres  Western  .; 
Cent.  Uiuguay  of  Mont.  2 
Cordob,-.  &  Ros.ist  Pref.  — 
Cordoba  Central  I  St  Pref.  i 

Costa  Rica — 

Cuban  Central  — 

Intcroccanic  Pref. 

Leopoldina     

Mexican  Ordinary    ij 

Do.    1st  Pref.,  8  p.c... 

Do.   2nd  Pref.,  6  p.c. 

Mexican  Southern    1 

Nitrate  Ordinary  — 

Do.     Deferred  — 

Ottoman  (Smyrna  to  Aidin)  J 

San  Paulo  — 

South  Austrian  J 


-  •••     1 


■J 


NEW    ISSUE. 

East  Ixdi.vs  R.mi.w.w  Comp.wv, 
.\s  will  be  seen  from  our  advertising  pages,  the  Kast  Iiiflian 
Railway  Company  are  issuing  through  the  Bank  of  Knglaiid 
;£"2,ooo,ooo  of  3i  per  cent,  debenture  stock  at  the  price  of  £95 
per  cent.  The  sanction  of  the  Secretary  of  State  for  India  in 
Council  has  been  obtained  to  the  issue,  under  the  authority  of  the 
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East  Indian  Railway  Company's  Act,  1895,0?  the  present  loan, 
which  is  required  for  the  general  purposes  of  the  company,  and 
is,  in  addition  to  issues  of  3  per  cent,  debenture  stock  for 
;£^8,ooo,ooo  already  made  under  the  same  Act.  The  payment  of 
both  principal  and  interest  is  guaranteed  by  the  Secretary  of  Slate 
out  of  the  revenues  of  India.  The  stock  will  rank,  so  far  as 
security  is  concerned,  pan  passu  with  the  ^.S,ooo,ooo  debenture 
stock  already  issued.  The  stock  will  not  be  redeemable  by  the 
company  before  August  4.  1937,  and  it  may  be  redeemed  at  par 
by  them  on  or  after  that  date  on  twelve  months'  notice.  The  list 
of  applications  will  be  closed  on  or  before  Wednesday  next. 


DIVIDEND    ANNOUNCEMENTS. 


R.^ILW.AY  Sh.vre  Trist  axi)  Ai;i:xcY.— The  board  recommend 
an  interim  dividend  at  the  rate  of  4  per  cent,  per  annum  on  the 
"  A  "  shares  for  the  half-year. 

Railw.^y  Dkbexture  .\nd  Gexer,\l  Trust.— The  board 
recommend  an  interim  dividend  at  the  rate  of  4  per  cent,  per 
annum  for  the  halt-year. 

H.VRsi  Light  R\il\vay.— The  directors  have  declared  an  interim 
dividend  at  the  rate  of  2},  per  cent,  in  respect  of  the  year  to 
June  30. 

IRISH    RAILWAY    COMMISSION. 

During  the  recent  sittings  of  this  Commission,  under  the  presi- 
dency of  Sir  Charles  Scotter,  a  number  of  minor  improvements 
for  Irish  railways  have  been  suggested  by  the  various  witnesses. 
Anomalies  and  discrepancies  on  certain  lines  have  also  been 
pointed  out.  The  State  purchase  of  railways  with  the  combina- 
tion of  smaller  lines  into  larger  systems,  has,  however,  naturally 
proved  the  most  important  topic,  and  on  this  much  expert  and 
interesting  testimony  is  forthcoming. 

Mr.  |.  Ormsby  Lal'der,  who  appeared  before  the  Commission 
at  its  "last  sitting  in  London,  one  of  the  largest  ratepayers  in 
Leitrim,  expressed  himself  in  favour  of  the  State  purchase  of  all 
railways.  Failing  this,  tlie  smaller  should  be  absorbed  by  the 
larger  companies.     Anotlier  witness, 

Mr.  R.  Grifeiths,  of  the  Lisburn  I'rban  District  Council,  saw 
no  reason  why  the  State  should  not  acquire  the  entire  railway 
systems  of  the  United  Kingdom.  One  of  tlie  first  uses,  witness 
stated,  which  a  railway  department  would  make  of  its  profits 
would  be  the  provision  of  means  of  transit  at  a  reasonable  rate 
between  fishing  stations  and  the  best  markets,  which,  in  itself, 
would  be  an  inestimable  boon  to  Ireland.  He  was  of  opinion 
that  under  the  management  of  the  State  Department  goods  and 
passenger  rates  would  be  reduced  by  one-half  of  wliat  they  were 
at  present.  Witness  deprecated  the  payment  by  tlie  Govern- 
ment of  anytliing  hke  an  enhanced  price  for  the  shareholders' 
interest  in  the  railways. 

A  third  witness  on  this  occasion  thought  there  were  too  many 
small  railway  systems  in  Ireland.  Their  upkeep  was  great,  and 
the  original  cost  of  their  construction  had  been  excessive,  so 
that  they  really  could  not  afford  to  give  the  public  requisite  facili- 
ties.    The  remedy  for  this  evil  was  State  acquisition. 

At  the  Commission's  resumed  sitting  at  Dublin,  on  Monday 
last,  some  interesting  comparisons  between  Irish  railways  and 
the  State-managed  railways  of  Australia  were  offered  by  Mr. 
Hanbury  Geoghegan,  barrister-at-law.  Passenger  fares  in 
Australia  averaged  about  two-fiftlis  of  those  on  some  Irish  lines, 
whilst  trains  were  much  more  frequent.  The  object  of  the  State 
was  not  to  make  a  profit  so  much  as  to  develop  the  country. 
When  the  railways  were  first  acquired  by  the  Australian  Govern- 
ment political  influences  exercised  a  prejudicial  effect,  but  these 
had  now  entirely  passed  away.  Witness  thought  a  State-owned 
railway  system  would  materially  aid  the  development  of  Ireland. 

Mr.  Jeremiah  Jordan,  M.P.,  favoured  the  amalgamation  of  all 
Irish  railways  under  one  management,  aided  by  a  Government 
subsidy. 

Another  witness,  Mr.  J.  O'Connor,  said  lie  was  in  favour  of 
purchase  of  railways  by  the  State,  and  handing  them  over  to  an 
Irish  authority  responsible  to  Irish  public  opinion,  and  represen- 
tative of  the  various  commercial  and  industrial  interests  involved. 
If  the  Treasury  lent  the  money  for  the  purchase  of  the  railways 
to  an  Iiish  authority  there  would  be  no  justification  .in  their 
endeavouring  to  interfere  with  the  management,  unless  the  Irish 
body  failed  to  fulfil  its  obligations  in  the  matter  of  the  repayment 
of  the  loan. 

Mr.  R.  Gibson  drew  attention  to  the  expense  cf  appealing  to 
the  Railway  Commissioners'  tribunal.  He  thought  that  a  separate 
Irish  tribunal  for  hearing  complaints  from  traders  would  be 
preferable  to  having  the  work  done  by  County  Court  Judges.  He 
believed  that   if  a  tribunal  were  appointed   consisting  of  half-a- 


dozen  business  men,  from  whose  decision  there  would  be  no 
appeal,  and  to  whom  questions  of  railway  management  could  be 
referred  for  settlement,  the  railway  companies  would  soon  settle 
the  whole  matter. 

The  Commission  now  stands  adjourned  to  October  11. 

The  Chairman  has  announced  that  the  Commission  will  then 
sit  until  the  22nd  of  that  month,  by  which  time  it  is  hoped  that 
they  will  have  taken  all  the  evidence  that  they  propose  to  take  on 
behalf  of  the  general  public.  The  railway  companies  should  be 
prepared,  if  called  upon,  to  present  their  case  at  the  beginning  of 
Xovember. 

CORRESPONDENCE. 


AUTOMATIC  COUPLINGS  AXD  THE  BOARD  OF  TRADE 
To  THE  Editor  of  "The  Railw-ay  Times." 

Sir — May  I  draw  your  attention  to  a  statement  made  in  the 
speech  of  the  President  of  the  Board  of  Trade  on  June  27  in  refer- 
ence to  automatic  couplings,  which  is  liable  to  misconstruction  r 
Mr.  Lloyd-George  is  reported  to  have  said  that  the  Board  of  Trade 
Commiltee's  Report  on  Automatic  Couplings  was  "not  likely  to 
be  very  satisfactory,''  and  that  Colonel  Yorke  (the  inspecting 
officer)  had  come  to  the  conclusion  that  "  the  experiments  so 
far  had  not  been  very  successful. " 

As  this  statement  is  calculated  to  damage  the  reputation  of 
all  automatic  couplings  at  present  on  the  market,  may  I  be  per- 
mitted to  point  out  that  tlie  Board  of  Tr.ide  Committee  have  not 
yet  asked  for  automatic  couplings  to  be  submitted  to  them,  or 
even  published  tlic  conditions  wliich  the  mechanism  is  required 
to  fulfil  ;  and  that,  so  far  as  1  am  aware,  no  experiments  of  any 
kind  have  yet  been  made  by  the  Committee,  or  by  any  one  on 
their  behalf  ? 

It  may  be  stated,  in  justice  to  Mr.  Lloyd-George,  that,  in  answer 
to  a  question  in  Parliament  on  the  following  day,  he  corrected 
his  original  statement  to  the  extent  of  stating  that  the  question 
of  automatic  couplings  had  not  been  considered  by  the  Com- 
mittee, but  he  added  that  the  chief  inspecting  officer  had 
recently  made  an  independent  investigation  into  the  matter,  and 
doubted  wliether  the  number  of  accidents  could  be  reduced. 

It  is  difficult  to  understand  how  such  an  "  investigation  "  of 
any  value  can  have  been  made  without  organised  tests  under 
traffic  conditions,  and  indeed  without  giving  the  owners  of  auto- 
matic couplers  any  opportunity  of  submitting  their  devices  for 
purposes  of  experiment. 

It  is,  in  fact,  common  knowledge  that  the  risk  in  coupling  and 
uncoupling  operations  has  been  largely  increased  of  late  years  by 
the  running  of  screw-coupled  express  goods  trains— in  which 
coupling  aiid  uncoupling  operations  necessitate  a  man  going 
between  tlie  buffers— and  also  by  the  adoption  of  corridor 
passenger  trains,  in  which  each  carriage  has  a  projecting  platform 
at  either  end,  so  that  a  man  has  to  stoop  in  order  to  effect  coup- 
ling and  uncoupling,  at  the  risk  of  having  his  head  crushed 
between  these  platforms. 

Accidents  from  both  these  causes  are  of  increasingly  frequent 
occurrence,  and  can  only  be  prevented  by  the  use  of  an  automatic 
buffer-coupler. 

The  owners  of  automatic  couplers  are  doubtless  fully  prepared 
to  demonstrate  the  utility  of  their  devices,  both  as  to  success  in 
working  and  as  to  the  reduction  of  accidents  ;  but  the  reputation 
of  their  inventions  ought  certainly  not  to  be  prejudiced  either  by 
the  Board  of  Trade  or  its  inspecting  officer,  pending  the  investi- 
gations of  the  Committee  which  has  been  appointed  expressly  for 
this  purpose. — Yours  faithfully, 

Arthur  Paget. 

A. B.C.  Coupler,  Ltd.,  Westminster,  July  10,  1907. 


PERSONAL. 

Mr.  John  Macdonald  has  joined  the  board  of  the  Bengal  and 
North  Western  Railway,  in  the  place  of  General  Sir  Arthur  Ellis, 
deceased. 

Mr.  Charles  Merz,  of  Messrs.  Mer/.  and  McLellan,  will  leave 
England  on  September  13  for  a  short  visit  to  Australia  in  con- 
nection witli  the  electrification  of  the  Victorian  State  railways, 
for  which  he  has  been  appointed  consulting  engineer. 

Sir  William  Matthews,  K.C.M.G.,  President  of  the  Institu- 
tion of  Civil  Engineers,  has  been  appointed  by  the  council  of 
that  Institution  to  succeed  the  late  Sir  Benjamin  Baker,  K.C.B., 
K.C.M.G.,  as  one  of  their  representatives  on  the  main  committee 
of  the  Knginccrin"  Standards  Committee. 
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INDIAN     RAILWAYS. 


The  Annual  Administration  Report  for  the  calendar  year 
ic)o6  of  the  Railway  has  just  been  recei%cd,  and  the  main 
results  of  the  working  are  brought  down  to  March  31, 
ii;o7.  Under  Lord  Ciir/on's  rule  the  report  was  much 
abridged,  and  is  only  one-third  of  the  size  it  used  to  be  ;  it 
still  covers  288  large  octavo  pages,  of  which  by  far  the 
greater  number  contain  tabular  matter.  The  report  proper 
tills  onlv  fourteen  pages,  and  there  arc  thirty-live  appen- 
dices. The  railway  map,  corrected  to  March  31  last,  is 
contained  in  a  pocket  attached  to  the  cover  instead  of 
being  stitched  in  the  body  of  the  book.  Here  also  will  be 
found  the  usual  diagram  showing  the  progress  of  the  rail- 
ways from  the  beginning  ;  the  line  giving  the  gross 
earnings  is  getting  more  and  more  perpendicular,  as  they 
have  more  than  doubled  in  less  than  sixteen  years,  although 
the  miles  open  in  that  same  period  have  increased  only  17 
per  cent.  These  earnings  are  nearly  2y\  million  sterling,  or 
less  than  £20  per  mile  per  week  on  the  average— thereby 
showing  an  enormous  capability  for  expansion.  In 
spite  of  this  comparatively  small  earning  capacity, 
the  net  result  showed  a  gain  of  5-83  per  cent,  on  the 
capital  outlay.  Xew  features  in  the  present  report  are 
a  map  of  India,  showing  railways  projected  up  to  Decem- 
ber 31,  1906,  the  omission  of  seven  more  appendices  con- 
taining certain  statistical  information,  the  addition  of  two 
appendices,  the  reintroduction  of  one,  and  an  enlarge- 
ment of  another.  We  note  that  out  of  271,060,000 
passengers  travelling  over  10,688,090,000  miles  only  nine 
passengers  were  killed  and  194  injured.  This  satisfactory 
result  is  all  the  more  remarkable  considering  the  hordes  of 
helpless  natives  that  travel— men,  women,  and  children — 
especially  during  pilgrimages,  and  considering  also  that 
out  of  479,284  railway  employes  only  6,850  are  Euro- 
peans. There  are  also  15,000  police  employed,  a  similar 
proportion  of  which  are,  no  doubt,  Europeans,  and  taking 
the  average  number  of  dependants  on  each  European  at 
two  and  on  each  native  at  four,  it  will  be  seen  that  the  rail- 
ways support  2  million  natives  and  about  one-tenth  of  that 
number  of  Europeans.  F"inally,  if  the  number  of  natives 
that  have  passed  through  the  mill  be  taken  into  account, 
some  faint  idea  may  be  formed  of  the  elevating 
and  educational  value  of  the  railways  to  the  Empire. 
The  minimum  number  of  miles  required  in  India  to  pro- 
perly develop  the  country  has  been  set  dov^'n  as  60,000. 
Of  these  29,303  are  open  to  tralTic — of  which  952  were 
opened  in  1906-07 — 3,150  are  under  construction  and  sanc- 
tioned, or  32,453  miles  in  all.  Besides  these  there  are 
many  projects  on  the  tapis,  of  which  particulars  are  given, 
but  no  totals  of  the  mileage — and  as  the  only  terms  upon 
which  private  enterprise  will  be  allowed  to  step  in  are 
those  promulgated  in  1896,  there  is  not  much  chance  of 
very  much  being  done  by  such  agencies.  The  present 
railway  companies  have  also  suggested  many  new  exten- 
sions, but  here,  again,  as  no  funds  whatever  are  now  avail- 
able for  new  lines,  the  construction  of  those  already  sanc- 
tioned is  also  postponed  sine  die.  The  Railway  Board  in 
this  report,  plaintively  allude  to  the  recommendations  they 
have  made  in  this  direction  ;  for  all  practical  purposes  this 
body  might  just  as  well  not  exist,  as  far  as  the  extension 
of  the  railway  system  is  concerned.  In  the  matter  of  the 
shortage  of  rolling  stock  they  have  been  more  fortunate,  and 
they  are  enabled  to  state  that  all  the  present  requirements 
are  now  in  a  fair  way  of  being  met  ;  the  future  must,  it 
may  be  presumed,  take  care  of  itself.  One  omission  to  be 
noted  is  that  the  total  mileage  of  two  and  more   lines  and 


of  single  lines  is  not  given.  The  confusion  caused  by  the 
inextricable  tangle  of  different  gauges  gets  worse  and 
worse  every  year,  whereas  it  might  so  easily  be  lessened, 
and  linally  be  ended  altogether,  if  the  broad  or  standard 
gauge  were  laid  down  wherever  doubling  was  necessitated 
by  the  requirements  of  the  traffic.  This  second  line  of  a 
broader  g.iuge  would  immediately  improve  the  carrying 
capacity  of  the  line  to  such  an  extent  that  time  would  be 
given  wherein  to  convert  the  original  narrow-gauge  line  by 
degrees.  The  statistics  given  are  far  beyond  anything  to 
be  found  elsewhere.  Clerical  labour  is  cheap  in  India, 
and  the  natives  are  particularly  quick  and  accurate  at 
figures  ;  this  accounts  in  some  measure  for  the  multiplicity 
of  tables.  At  the  same  time  it  would  be  worth  the  while 
of  the  Departmental  Committee  on  our  railway  accounts 
and  statistical  returns  to  take  a  lesson  from  these  admirable 
.Vdministrative  Reports. 


CAR     SHED     EQUIPMENT    OF    THE     CHARING     CROSS 
EUSTON     AND    HAMPSTEAD    RAILWAY. 


In  previous  issues  we  have  dealt  at  some  length  with 
the  construction  and  equipment  of  the  Charing  Cross 
Euston  and  Hampstead  Railway.  Some  details  about  the 
works  for  the  maintenance  of  the  rolling  stock  on  the 
newest  tube  railway  may  now  be  of  interest. 

The  car  sheds  and  repairing  shops  are  situated  alongside 
the  passenger  station  at  Golder's  Cireen.  The  site  is  a 
spacious  and  airy  one  in  the  open  country,  but  building 
operations,  in  view  of  the  new  railway  facilities,  are 
already  going  on  in  the  neighbourhood.  The  plan  on  the 
next  page  shows  the  whole  site.  Before  it  was  occupied  by 
the  railway  company  it  consisted  of  green  fields,  shping 
rather  steeply  down  from  south-east  to  north-west.  The 
soutii-eastern  portion  was  excavated  to  some  depth  and 
the  material  used  for  tilling  on  the  north-western  half,  so 
that  the  site  of  the  sheds  and  of  the  approach  tracks  to 
them  is  now  quite  level.  Between  the  workshops  and  the 
passenger  station  the  lane  which  runs  up  from  Finchley 
Road  to  the  offices  is  now  in  a  hollow,  the  extreme  end 
of  the  railway  proper  being  on  a  separate  embankment. 

The  sheds,  which  are  in  four  sections,  are  substantial 
brick  buildings  with  steel  and  glass  roofs,  and  were  erected 
by  Messrs.  Bett  &  Stennett.  The  entrances  are  closed 
by  rolling  shutter  doors.  The  buildings  are  6ooft.  long 
over  all,  and  contain  15  tracks,  giving  a  total  track  length 
under  cover  of  9,000ft.  This  is  sufficient  to  house  the 
whole  of  the  150  cars  owned  by  the  company.  In  the 
machine  shop  are  two  tracks  with  concrete  pits  4(1.  6in. 
deep.  In  the  paint-shop  are  three  tracks  without  pits. 
The  two  remaining  sections  are  the  running  sheds,  which 
have  five  tracks  each  with  pits.  Beyond  that  are  four 
tracks  in  the  open,  while  two  other  open  tracks  come 
between  the  near  side  of  the  sheds  and  the  railway  line 
proper. 

The  general  arrangements  are  similar  to  those  in  the 
Mill  Hill  Park  sheds  of  the  District  Railway,  and  the  Lillie 
Road  sheds  of  the  Piccadilly  Railway.  The  conductor 
rails  stoji  at  the  doors,  and  the  cars  are  moved  about  itr 
the  interior  by  current  obtained  from  overhead  conduc- 
tors. On  these  small  trolley  carriages  run,  and  llexible 
leads  depending  from  them  are  plugged  into  the  electrical 
connections  ot  any  c.ir  desired.  The  buildings  are  heated 
by  steam  from  a  low-pressure  Babcock  &  Wilcox  boiler. 
Spacious  offices  and  store-rooms  are  situated  at  the  main 
entrance.  Beyond  these  is  the  machine-shop,  wliere  aU 
the  tools  are  arranged  alongside  the  nearest  track. 
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Plan    of  the    Car   Sheds,    Shop,    etc.,   of  the    Charing    Cross    Euslon    and    Hampstead    Railway, 


The  following  tools  have  been  supiilied  by  the  Anieiican 
Mills  Supplies  Company  : — No.  oo  band  sawing  machine, 
with  re-sawing  attachment  ;  No.  156  smoothing  plantr,  to 
plane  one  side  24in.  wide  ;  Colborn  universal  saw-table, 
equipped  with  one  rip  and  one  cross-cut  saw  ;  Massey 
5cwt.  pneumatic  hammer,  2iin.  stroke,  with  a  550-volt 
direct-current  motor  ;  Gonld  &  Eberhardt  join,  shaper  ; 
and  4Sin.  Deutsche  Niles  car  wheel  lathe,  with  B.T.-H. 
i5h.p.  shunt-wound  direct-current  motor.  The  tools 
supplied  by  the  Niles  Bement  Fond  Company  include  a 
No.  2  hand  planer  and  jointer,  to  plane  join,  wide  ;  Niles 
4in.  new  standard  semi- universal  radial  drilling  machine  ; 
Pond  26in.  high  by  jfiin.  wide  standard  planing  machine  ; 
Long-Allstatter    No.    2     single    punching    and     sheariua 


machine,  with  motor  for  550  volts  direct  current  ;  uSin. 
loB  Gardner  disc  grinder  ;  diamond  No.  7  grinding 
machine  ;  Worcester  iniiversal  twist  drill  grinding 
machine;  and  Niles  48in.  hydrostatic  wheel  press, capacity 
200  tons.  Other  machine  tools  include  a  No.  2C  square 
hollow  chisel  mortiser,  by  Greenlees  Bros.  &  Co.  ;  a 
double  spindle  shaper,  by  the  H.  B.  Smith  Machine 
Company  ;  and  a  Blaisdell  engine  lathe  (with  14ft.  bed), 
by  C.  W.  Burton,  Griffiths  &  Co. 

The  shafting  which  drives  all  the  tools,  except  those  men- 
tioned as  having  separate  motors,  is  driven  by  two  British 
Thomson- Houston  600-volt  cotnpound- wound  motors,  one 
of  3oh.p.  and  the  latter  of  J^h.p,  Current  is  taken  from 
the  railway  supply. 


The    Hampstead    Tube    Car   Sheds    at   Golder's   Green. 
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The  machine  shop  is  spanned  by  two  lo-ton  three-motor 
overhead,  electric  travelling  cranes,  supplied  by  Messrs. 
C.  and  A.  Musker,  Liverpool.  The  motors  are  by  the 
British  Westinghouse  Company.  The  lifting  speed  is 
I  ^ft.  per  minute,  the  longitudinal  traversing  speed  jjoft. 
per  minute,  and  the  cross  traversing  speed  6oft.  per  minute. 
The  lifting  speed  is  attained  with  a  test  load  of  12  tons. 
For  lifting  the  car-bodies  oft  their  trucks  and  replacing 
them  both  cranes  are  employed,  slings  going  under  each 
end  of  the  bddy. 

Adjoining  the  machine  shop  is  a  very  completely  equipped 
school  for  train  drivers.  .\  complete  multiple-unit  electric 
equipment  as  for  one  motor-car  is  here  erected  in  full  view, 
with  all  the  connections  made  to  the  main  power  supply, 
and  a  master  controller  for  operating  the  whole.  No 
motors    are    litted.     A    large-scale   diagram  of    the   con- 


Raihvays  Company,  inider  the  charge  of  Mr.  S.  D.  Cox. 
Now  that  the  whole  car  equipment  work  has  been  linished, 
and  only  maintenance  and  rejiairs  will  have  to  be  attended 
to,  the  staff  has  been  materially  reduced. 

THE     "YIELD"     ON    ORDINARY    STOCKS    OF 
BRITISH     RAILWAYS. 

The  investor  in  British  rails  is  usually  kept  well  supplied 
with  a  good  deal  of  more  or  less  gratuitous  information. 
From  his  stockbroker  he  proliably  receives  a  monthly 
list,  in  which  the  yields  of  the  various  ordinary  and  deferred 
stocks  are  calculated  upon  the  market  price  (less  the 
accrued  dividends)  and  the  last  two  distributions  to  share- 
holders.    Sundry  bucket-shops   and  other  agencies    send 


School    for    Motor-men    at    Golder's   Green. 


nections  is  hung  on  the  wall,  so  that  the  intelligent 
motor-man  may  learn  as  much  as  possible  about  the  subject. 
Close  by  is  a  complete  air-brake  apparatus,  with  a  long 
stretch  of  air-pipe  attached,  so  that  actual  train  conditions 
may  be  observed.  The  men  are  practised  upon  this 
mechanism  also  till  they  are  proficient.  The  compressed 
air  is  from  the  same  supply  as  that  used  for  the  pneumatic 
tools  in  the  machine  shop,  and  is  produced  by  two  National 
Air  Brake  Company's  compressors. 

A  large  baking-ovcn,  heated  liy  gas,  has  been  provided 
for  drying  armature  coils  after  rewinding. 

The  car-bodies,  trucks,  and  electrical  equipment  a-rived 
separately  at  the  car-sheds,  and  a  start  was  made  in  June 
last  year  with  the  work  of  equipping  the  cars  so  as  to  be 
rerdy  for  the  road.  The  whole  of  the  150  cars  have  now- 
been  finished.  A  staff  of  men  averaging  about  150  in 
number  has  been  employed  by  the  I'nderground  Electric 


him  publications  recording  the  performances  of  the  same 
stocks  in  the  past.  In  these  the  yield  is  often  given  for 
eacii  year  for  several  years,  and  calculated  ujion  the 
average  price  which  obtained  during  each  particular  year 
and  the  dividend  earned  for  that  year.  F'inally,  he 
receives  in  numerous  circulars  and  advertisements  the 
vaticinations  of  professional  tipsters  who,  with  greater 
daring,  soar  into  the  future  and  furnish  him  with  yields 
calculated  upon  the  present  price  and  what  the  railways 
will  earn  during  the  coming  si.\  or  twehe  months. 

The  yield  is  "  the  annual  return  per  cenltiin  u|X)n  the 
purchase-price  of  an  investment,"  the  words  in  /eipeliiily 
being  understood  ;  consequently,  the  term  can  properly 
be  applied  only  to  debenture  and  guaranteed  stocks,  and 
its  use  with  ordinary  shares  is  a  mere  extension  of  mean- 
ing by  analogy,  and  unless  the  dividend  on  which  it  is 
calculated  can  be  maintained,  this  use  of  the  term  is  apt  to 
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mislead.  Thus  the  tacit  assiimption  iniphed  in  all  the 
information  the  investor  receives — viz.,  that  it  is  advisable 
to  purchase  whenever  this  yield  is  higher  than  usual— 
upon  whatever  basis  it  may  be  calculated,  is  always 
logically  unsound.  Still  the  ordinary  stocks  of  railways 
continue  to  be  bought  and  sold  on  such  estimations,  and 
the  majority  of  investors  have  no  better  information  to  go 
upon.  It  will,  therefore,  be  useful  to  examine  the  iluctua- 
tions  of  stocks  so  estimated  in  the  past  and  see  in  what 
measure  the  several  methods  of  valuation  work  out  to  the 
advantage  of  the  investor. 

With  this  object,  three  typical  railways  have  been 
selected  and  their  market  records  analysed  in  the  accom- 
panying tables.  The  London  and  North  Western  is  taken 
as  the  arch-type  of  the  "  heavy  lines,"  the  London  and 
South  Western  as  a  typical  southern  or  passenger  line,  and 
the  Caledonian  to  represent  the  nortliern  part  of  Great 
Britain.  Each  line  in  the  tables  relates  to  the  year  given 
in  the  lirst  column  a.  Column  b  gives  the  average 
market  price  during  that  year  of  the  chief  or  best  covered 
debenture  stock,  named  at  the  head  of  the  table.  Column  t 
gives  the  yield  of  the  debentures,  calculated  upon  the 
average  price  for  the  year.  The  remaining  columns 
refer  to  the  ordinary  stock. 

In  column  1/  is  given  the  average  price  for  the  year  ; 
in  column  c  the  half-yearly  dividends  paid  per  centum  per 
annum.  Colunm/ gives  the  dividend  for  the  whole  year 
ending  on  December  31,  or  in  the  case  of  the  Caledonian 
January  31  of  the  following  year,  to  which  date  the 
LONDON     AND     NORTH     WESTERN     RAILWAY. 
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column  (  the  yield  that  is  being  earned,  and  column  /  the 
yield  that  is  about  to  be  earned,  according  to  the  three 
methods  of  computation  most  pressed  upon  the  attention 
of  the  investing  public.  The  remaining  column  gives  the 
ratio  of  the  quantities  in  columns  //,  /,  and  /  to  those  in 
column  c  and  the  purpose  of  these  will  be  explained  later. 
We  will  now  endeavour  to  follow  the  fortune  of  an 
investor  in  either  of  these  three  railways  who  has  acted 


-*  Hereafter  the  debenture  stock  is  3  per  cent. 

accounts  of  Scotch  railways  are  made  up.  Column  g  gives 
the  dividend  per  annum  for  the  year  ending  at  the  inter- 
mediate date.  In  columns  /;,  ;,  and  /  are  calculated  the 
yields  upon  the  average  price  ol  the  year,  taking  as  the 
dividend  that  for  the  year  ending  at  the  intermediate  date, 
that  for  the  year  in  question,  and  that  for  the  year  ending 
at  the  next  intermediate  respectively.  Thus  column  // 
may  be   said  to  give   the   yield    that    is   already   earned. 
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upon  the  assumption  that  it  is  advisable  to  buy  the  ordi- 
nary stocks  whenever  the  "  yield,"  however  calculated,  is 
high.  It  may  be  objected  tliat  it  is  stultifying  to  take  the 
average  price  during  each  year  as  the  basis  of  such  an 
investigation,  since  an  intelligent  person  would  naturally 
wish  to  purchase  when  the  price  was  below  the  average 
for  the  year.  No  doubt  every  one  would  wish  so  to  act, 
but  as  the  average  price  for  the  year  cannot  be  known  until 
the  end  of  it,  and  an  investor  has  no  means  of  telling  to 
what  limits  the  fluctuations  of  the  year  may  extend,  seeing 
also  that  he  is  usually  anxious  to  set  his  ni'iney  fructifying 
with  as  little  delay  as  possible,  a  year  is  not,  perhaps,  too 
long  or  too  brief  a  period  to  average,  in  order  to  obtain  a 
probable  mean  of  the  price  he  is  likely  to  be  charged  for 
his  stock.  One  may  be  credited  with  knowing  that  any 
thing  like  4  per  cent,  is  a  good  return  from  an  investment 
in  British  rails,  and  3  per  cent,  is  not  enough  ;  but  whether 
prices  will  be  higher  in  a  week  or  two  or  the  stock  is  likely 
to  be  got  cheaper  by  waiting  is  a  problem  which  the  wisest 
mortal  may  well  decline  to  attempt. 

The  more  these  tables  are  studied  (and  they  merit  close 
examination)  the  more  it  will  be  seen  how  disappointing 
die  purchase  of  the  ordinary  stocks  on  the  basis  of  "  yield  " 
must  have  proved  in  the  past  as  a  method  of  securing 
profits  on  capital  account  ;  and  this  is  almost  equally  the 
case  whatever  the  system  upon  which  the  yields  have  been 
computed.  The  London  and  South  Western  is  the  only 
one  of  the  three  which  affords  any  encouragement. 

In    the    instance    afforded    by    the    London  and    North 
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Western  the  yields  were  uniformly  liiKh  in  the  lirst  year 
under  review,  yet  the  stock  went  down  steadily  until  i8g3, 
when  the  yields  were  uniformly  low,  and  the  stock  ruse 
forthwith  until  1897  and  1S98.  The  yields  were  then  at 
average  amounts,  those  calculated  on  correctly  anticipated 
results  being  inclined  to  be  best  ;  yet  there  has  been  little 
else  but  falls  to  be  subsequently  recorded. 

The  table  referring  to  the  Caledonian  Railway  does  not 
offer  a  history  quite  so  disastrous  to  the  theory  of  invest- 
ment cansidered,  and  that  of  the  I^ondon  and  South 
Western  is  rather  favourable  than  otherwise.  It  will,  how- 
ever, be  easily  seen  that  the  records  of  the  stock  market  do 
not  warrant  the  assumption  that  the  purchase  of  railway 
shares  on  a  consideration  of  yields  alone  is  a  safe  guide 
to  investment. 

Xo  doubt  the  yield  from  shares  or  ordinary  stock  cannot 
be  gauged  without  reference  to  the  retiun  obtainable  from 
other  forms  of  investment  at  the  time.  For  this  purpose 
the  yield  afforded  by  the  chief  debenture  stocks  of  the  same 
companies  have  also  been  given,  and  in  the  last  three 
columns  of  the  tables  are  set  out  the  ratios  of  the  two,  as 
already  described.  This  comparison,  however,  does  not 
greatly  assist  the  problem.  The  experiences  of  an  investor 
who  has  consistently  bought  the  ordinary  stocks  of  these 
railways  when  the  yield  was  high,  in  comparison  to  that 
from  the  debenture  stock,  will  be  seen  to  have  been  dis- 
appointing. 

The  fact  that  emerges  most  conspicuously  from  a  perusal 
of  the  tables  is  that  judicious  investment,  with  a  view  to 
improvement  in  capital  values,  must  be  based  on  views 
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FORTHCOMING    MEETINGS. 

-Dorada   Extension  Kailway   (Annual),  Finsbury   Pavc- 

mciu  Ml. list,  E.C.,  at  2.30. 
-Costa  Rica  Railway  (Annual),  Winchester  House,  E.C., 

at  -'..-.o. 
— Horth  and  South   Western  Junction   BaUway    (Half- 
yearly),  Kiiston  Station,  at  12. 
-Egyptian  Delta  Light  Railways  (.\nnual),  Winchester 

House,  E.C,.  at  ;,. 
—  Metropolitan    Raiiway   (Half-yearlyl,   Cannon   Street 

Hotel,  EC,  at  12. 
— Demerara  Railway    (E.xtraordlnarv),    Cannon    Street 

Hotel.  E.C..  at  ij. 
Great  Eastern  Railway   (Half-yearly),    Great    Eastern 

Hotel,  Liverpool  Street,  E.C.,  at  12. 
-London and  Blackwall  Railway  (Half-yearly),   17,  John 

Street,  Crutched  Kriars,  EC,  at  I. 
-London  Tilbury  and  Southend  Railway  (Half-yearly), 

41,  Trinity  Square,  Tower  Hill,  E.C.,  at  12. 
—Great     Northern    and    City    Railway     (Half-yearly), 

Westminster  Palate  Hotel,  S.W.,  at  12. 
-North    Staffordshire    Railway  (Half-yearly),    Cannon 

Sireet    Hotel,  E.C.,  at  2. 
-Taff  Vale  Railway  (Half-yearly),  Bristol,  at  2. 
—London    and    South   Western    Railway    (Half-yearly), 

Waterloo  Station,  .it  u 
Midland   Great   Western    Railway    of  Ireland    (Half- 
yearly),  Dublin,  at  i. 
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more  than  one  year  in  advance  of  events,  and  must,  there- 
fore, chiefly  dejK-nd  upon  a  correct  estimation  of  the  future 
volume  of  internal  trade  of  the  country.  It  is  also  obvious 
that  the  so-called  yield  on  ordinary  stocks,  whichever  of  the 
methods  in  vogue  for  its  computation  be  used,  is  too  falla- 
cious a  guide  to  be  of  any  appreciable  service. 


Rtf'orls,  Traffic  Returns,  Prospectuses,  and  alt  oilier  items  ot 
I'lnancial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  of  The  Railway  Times,  12,  Norfolk  Street, 
London,  U'.c'.     (Teleplwne,  2948  Gerrard.) 

ASSAM    RAILWAYS    AND    TRADING. 

Tlic  twenty-seventh  ordinary  general  meeting  of  tlio  sliarc- 
liolders  was  held  on  Wednesday  at  Winchester  House,  Old 
liroad  Street,  K.C.  ;  Lord  RiiUii.KsuALE  (chairman  of  the  com- 
pany) presiding. 

The  Secretary  (Mr.  Kvan  A.  Jack)  read  the  notice  convening 
tlie  meeting  and  tlie  auditors'  report. 

The  Chairman-  then  said — (ientlenicn,  since  I  had  the  honour 
of  addi  cssing  you  last  year  we  have  sustained  a  great  loss  by  Ihc 
death  of  our  valued  friend,  Mr.  Charles  Sanderson,  who  was 
vice-chainnan  of  this  company.  He  attended  at  this  meeting 
last  year,  and  it  turned  out  to  be  his  last,  after  a  loyal  and  valuable 
service  to  the  shareholders  of  this  company  since  the  year  1882, 
when  he  joined  the  board.  He  had  acted  as  vice-chairman  since 
18S5,  and  during  the  time  that  we  associated  with  him  I  should  like 
to  record  my  great  sense  of  the  immense  use  he  was  to  me,  as  I 
came  to  the  company  quite  inexperienced  in  its  affairs,  and  the  great 
personal  loss  which  I  myself  feel,  in  common  with  all  my  colleagues, 
we  have  sustained  through  his  death.  Now,  last  year  I  told  you 
that  to  fill  the  vacancy  on  the  board  which  was  created  by  the 
death  of  Sir  Charles  Tennant  wc  were  desirous  of  appointing  a 
gentleman  who  had  Indian  experience,  and  we  were  determined 
not  to  appoint  anybody  who  had  not  that  experience.  Wc  have 
now  appointed  Sir  Walter  Lawrence,  whose  Indian  record  needs 
no  comment  from  me,  and  you  will  be  presently  asked  to  p.ass  a 
resolution  confirming  that  appointment.  I  now  come  to  the 
report,  which,  I  suppose,  as  usual,  yon  will  take  as  read.  I  am 
glad  to  be  able  to  congratulate  the  >hareholders  on  the  best  year 
we  have  ever  had,  and,  though  I  do  not  care  very  much  to  talk 
about  outlooks,  I  may  s.-iy  that  the  outlook  for  the  immediate 
future  is  promising.  If  you  will  turn— I  will  not  say  to  the  most 
important,  but  I  will  rather  say  to  the  clearest  and  most  easily 
understood  account,  namely,  the  general  revenue  account— you 
will  find  that,  as  against  i<)05,  we  have  made  an  increased  profit 
this  year  of  £(yx).  And  if  you  will  refer  to  the  other  accounts 
you  will  find  that  this  sum  is  made  an  increased  profit  of  i.'5.'>7'' 
on  the  general  trading.  .Vs  .igainst  that  you  have  got  to  put 
worscments.  Account  N'o.  9  shows  a  loss  on  dividend  account 
of  £2,i)i)y,  and  account  Xo.  7  shows  a  loss  on  railway  account 
,of  ^^i.^^)!,  and  account  No.  9  .igain  shows  a  loss  on  Indian 
income-tax  and  commission  of  ir509  :  these  work  out  at  ^4,o<^>7 
altogether,  and  if  you  deduct  that  sum  from  £"5,676,  wliich  is  the 
net  general  trading  account,  you  have  the  increase  on  our  opera- 
tions of  £(kh).  Well,  now,  the  diminished  dividends  .-ire  explained 
in  this  way.  The  Oil  Company  has  paid  nothing  (I  shall  have  a 
word  to  say  about  that  presently',  .ind  the  Rivers  Steam  N'avig.i- 
tion  Company  have  only  paid  us  4  per  cejit.  inste.id  of  5  per  cent. 
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However,  there  are  good  grounds  tor   hoping  that    both    tliesc 
companies  will  do  better  before  long.   The  Makum  Tea  Company, 
however,  which  only  paid  us  5  per  cent,  for    1905,  paid  7 A   per 
cent,  for  1906.     This  company  went  through  a  process  of  recon- 
struction,   largely  due,   I  believe,   to   Sir   Anncsley    De    Ren/.y's 
qualities  as  a  "Chancellor  of  the   Exchequer,  which   lias  enabled 
them— I   do  not  quite  know  how  they  did   it,  but  that  does  not 
matter — to   pay   us    -jl    per   cent,   for    1906,   and   Sir   Anncsley 
De  Renzy  tells  us  there  is  a  prospect  of  the  company  doing  even 
better  by  and  by.     I  might  refer  here  to  what  we  have  done  as  to 
building  up  thecoUierv'depreciation  account,  which  I  look  upon 
as  a  very  important  reserve.     I  am  glad  to  say  it  now  stands  at 
^"20,000,  which  I  think  has  been   made  up  by  contributions  to  it 
for  the  last  four  years  ;  but  at  all  events,  this  year  we  have  paid 
X^.ooo  into  it,  which  is  a  largish  sum,  and  is  in  the  nature  of  an 
insurance,  and  a  wise  insurance,  but  which  naturally  lessens  the 
profits  which  we  should  otherwise  have  to  deal  with. 
Working  the  Railway. 
Now  I  come  to  the  railway,  which  I  may  call  the  main  branch- 
one  of  the  main  instruments  of  our  trading  operations.     In   it  we 
have  a  lessened  sliowing  of  i'l-sC'i.     You  might  say,  therefore, 
that  the  railway  has  not  done  so  well  as  you  would  have  liked   to 
have  seen  it  do,  but  as  a  matter  of  fact — and  this  is  a  curious 
thing — though   it  shows  a  lessening,  Mr.  Jack,  wlio  studies  these 
things,  and  has  studied  them  for  many  years,  tells  mc  that  the 
railway  has  never  done  better.     Why  it  appears  worse  than  in 
Kjoj   is  because  of  the  exceptional  but  necessary  outlay,  whicli 
future  years  will  get  tlie  benefit  of,  and  to  increased  outlay  due 
to  the  much  larger  volume  of  business  we  have  had  to  carry,  and 
the  larger  volume  of  business  whicli  is  opening  out  to   us.     In 
consequence  of  wliat  I  told  you  of  this  growing  traffic,  we  have 
liad  to  re-lay  the  whole   of    the    ni.iin    line    with   solb.  rails,  as 
against   the  old  4141b.  rails.     A  great  deal  of  that  has  been  done, 
this  year's  portion   costing  £2,400.     There  are  17  miles  re-laying 
still  to  complete,  tlie  cost"  of  which  will   be  spread  over  this  year 
and   next.      Then  you  will    remember  that  on    more    than    one 
occasion    I   spoke    about   the  180  higli-sided    wagons   which   we 
had  to  replace  wilh  a  larger  and  better  type,  an  up-to-date  lo-ton 
wagon  in   lieu  of  the  old   6-ton  wagon.     We  have  taken  three 
years  to  clear  off  the  expenditure  upon  these.     Last  year  I  told 
you  that   1905    had    borne  .£"3,200  for  this   replacement,  against 
V;2,ooo  in  1904.      This   year   we   have   cleared  off   the  balance, 
7;^,7-;'5 — all  out  of  revenue.     I  need  not  say  that  if  the  revenue 
account  of  the   railway  is  able  to   bear  these  heavy  deductions, 
although  it  seems  to  have  done  a  little  worse  on  the  actual  result, 
it  has  done  very  much  better  in  being  able  to  stand  the  shot  of 
tliese  heavy  wipings-off.    The  earnings  of  the  railway  in  1906  were 
£67,218,  as  against  i.6i,6n)  in    1905.     The   expenditure   in    iijo'i 
was  £39,976,  a's  against  £34.816  in  1905.    These  two  sets  of  iigures 
shovxTthc  diminished  proiit  which  I  have  just  spoken  of — namely, 
£1,561  as  compared  with  what  we  were  able  to  do  in  1903.     If  you 
analyse  the  earnings   vou  will    find  tlie  coaching  receipts  have 
been  increased   by  £908,  and  the  general  traffic  by  £2,431.  and 
miscellaneous  accounts  have  been  increased  by  £779.  an  actual 
increment  on  this  heading  of  £4,178.     The  coal  freights,  how- 
ever, show  a  decrease,  for  although  we  carried  a  great  deal  more 
coal,  we  had  shorter  leads  to   carry  it  over.     A  large  quantity  of 
coal  now  leaves  us  at  Tinsukia,  and  gets  on  to  the  Assam  Bengal 
system.      Owing  to  the   improved  facilities  we  have  given,  we 
carried  40,000  more  passengers  last  year,  and  earned  Rs.14,176 
more  bv  the  coaching  than  we  did  in  1906.    I  believe  a  good  deal 
more  niay  still  be  done  in  this  direction.     I  do  not  know  whether 
any  of  you  have  been  in   India,  but  the  third-class  carriage  on 
an  Indian   railway  is  a  sort  of  debating  society.      .V  great  deal 
of    talk    goes     on,    and     I    think    we    all     admit    that    as    we 
travel    more,  .md    as    civilisation    develops    more,   we    all    talk 
more.     I  think  a  great  many  of  the  natives  take  railway  journeys 
for    the    sake    of   having   a   long   talk    over    affairs    in    general. 
There  is  a  very  good  description  of  what  I   have  been  speaking 
about  in  Mr.  Rudyard  Kipling's  book,  Kim,  and, according  to  this, 
it  appears  that  there  was  a  sort  of  order  kept  0.1  the  train,  almost 
as  good  as  the  order  we  are  in  the  habit  of  keeping  in  the  House 
of  Lords,  where  we  are  not  very  particular  about  these  kinds  of 
things.     These  natives  like  talking  very  much,  and  I  hope  as  they 
see    more  of    their    friends    they  will  travel    more,   and    so   our 
receipts  from  coaching  will  increase. 

(llCNER.iL   TrAHIC. 

Then  Rice,  which  is  an  old  ally  of  ours,  and  has  been  estranged 
from  us  for  some  time,  has  come  back  into  a  sort  of  ciitcnic 
cordiak  with  us  again  this  past  year.  The  famine  in  Bengal  has 
led  to  more  coming  by  river,  thus  giving  us  a  longer  lead  to  carry. 
To  show  what  that  means  I  may  say  that  although  we  have 
carried  only  580  tons  more,  we  have  earned  Rs.  12,500  more  owing 
to  the  longer  lead.  Then  our  latest  wires  give  the  general  traffic 
this  vear  to  date  as  Rs. 532,000.  against  Rs. 502,000  last  year.    That. 


I  think,  justifies  what  I  said  at  the  beginning  of  my  speech — that 
the  prospects  of  this  year  are  promising.     I  think  last  year  I  told 
you  particularly  about  the  new  locomotives  which  we  felt  our- 
selves under  all   kinds  of  obligations  to  supply.     That  has  l">een 
done,  and  four  new  engines,  manufactured  by  the  North  British 
Company  in  Glasgow,  at  a  cost  of  £11,750,  left   here  in  May- 
June  last.     Tliey  are  admirable  locomotives,  and  their  cost  we 
propose  to  spread  over  four  years  against  revenue.     The  Saikwa 
Extension   I  have  referred  to  in   most   of   my  speeches.     That, 
we  hope,  will  be  finished  next  spring,  and  will  make  in   time,   I 
think,  a  very  great  difference,  and   be  a  very  important  addition 
to  our  system.     We  are  now  in  communication  with  the  Assam 
(jovernment  wilh  a  view  to  getting  them  to  help   us  by  making 
roads  as  feeders  for  our  line  and  developing  the  district,  and  also 
to  form  a  Station.     Of  course,  a  Station  in  India  is  not  like  a  rail- 
way station  which  we  speak  of  here  :    it  is  a  little  settlement, 
part  of  whicli  is  generally  a  sort  of  Indian  club  and  polo  ground, 
and   a   native    money-lender   or   two.     (Laughter.)     I   will   now 
turn   to   the   producing    part   of    our  undertaking — namely,    the 
colliery — and    I   will  give  you  the    figures   concerning    it.     The 
earnings    in     1906    were    .£154,387,   against    £142,945    in     1905. 
That  gives  an   increase  of    £11,442  this   year — the  year   under 
review.     The  expenditure   in    1906  was   £110,772,  and   in    1905 
it    was    £105,006,  or   an    increase    of    £5,766.      The   output    in 
1906   was   285,400   tons   and  in    1905    280,260   tons — that   is,  an 
increase  of  5,140  tons.     As  you   know,  the    board    have  lately 
devoted  a  great  deal  of  attention  to  improving  the  conditions  of 
labour  in  ni.mv  ways  of  the  mines.     We  have  shortened  hours, 
we  have  improved  the  food-supply,  and  increased  wages.     I  do 
not  pretend  to  say  by  doing  all  these  things  we  have  not  to  some 
extent  increased  the  cost  of  your  production  ;  but,  even  if  we 
have,  your  board  feel  certain  it   was  the  right  thing  to  do  ;  and 
although   we  do  not  lay  claim    to    having  done   anything  very 
heroic  or    imaginative,  we  have    taken    the  careful  and  expert 
advice  of  the  deputations  we  have  sent  out  to  Assam  during  the 
last   two  years,  and   I   feel  tolerably  certain  that  in  many  direct 
and   indirect   ways  the   company   will   feel  the  benefit  of  these 
improved  conditions  of  labour  which   wc  have  established,  and 
which  wc  are  determined  to  maintain.    Then  the  ghat  trouble  has 
been  verv  much  the  same  as  usual.     The  river  was  so  dilatory  this 
year  in  rising  that  at  first  we  thought  it  must  be  ill,  but  now  it  seems 
to  have  got  into  the  right  sort  of  mood,  the  monsoon  is  fairly  on, 
and  all  the  channels  look  as  though  they  might  be  good  for  the  rest 
of  the  season.     Last  year  I  think  I  said  that  wc  were  considering 
a  plan  which  had  been  suggested  to  us  to  deal  with  this  tiresome 
business  by  an  extension  to  a  ghat  ()  miles  down  the  river,  but 
that  has  Iicen  abandoned.     New  mines  are  constantly  before  us. 
We  are  opening  up  one  at   Tirap,  which   is  looking  well.     I   do 
not  think  I  need  say  anything   more  about   tlie  collieries,  but    I 
will  turn  to  the  investments. 

The  Company's  Investments. 
The  Rivers  Steam  Navigation  Company,  in  which  we  are  large 
shareholders,  still  feels  the  pinch  of  competition  ;  but  now  Mr. 
Turner,  wlio  is  looking  after  our  interests  on  the  board  of  that 
company,  tells  me  that  he  hopes  they  will  be  able  to  deal  with 
that  cornpetition,  and  I  have  no  doubt  that  they  will  do  what  they 
can  to  get  the  better  of  the  competition  they  may  be  exposed  to. 
I  think  Vou  have  all  seen  the  results  of  the  working  of  the  .Assam 
Oil  Company.  I  must  divorce  myself  for  a  moment  as  a 
director  of  that  company,  and  speak  as  a  shareholder.  I 
feel  certain  that  the  board  of  the  Assam  Oil  Company  have 
done  quite  the  right  thing  in  passing  their  dividend.  They 
have  had  an  exceedingly  good  year,  and,  reading  between  the 
lines  as  a  shareholder,  I  think  their  prospects  are  good.  Then  we 
are  large  shareholders  in  the  Makum  Tea  Company,  who  have 
done  exceedingly  well,  and,  under  its  present  manager  and 
management,  will,  I  think,  continue  to  do  well.  I  have  taken 
to  drinking  entirely  this  Makum  tea.  I  think  colour  is  as 
important  in  tea  as  in  wine.  A  good  bay  horse  is  a  good  colour, 
and  this  tea  is  a  different  thing  from  the  sort  of  black  stuff  which 
we  used  to  associate  with  Mrs.  Gamp  and  Mrs.  Challen.  It 
requires  less  sugar,  too,  and  as  I  see  that  the  sugar-tax  is  not  to 
be  taken  off,  that  is  not  a.gainst  Makum  tea.  Now  I  come 
to  rather  an  important  point,  and  that  is  account  No.  10.  The 
figures  in  it  are  easily  understood,  and  they  show  that  we  are  able 
for  the  third  time  to  pay  an  8  per  cent,  dividend  on  the  pre- 
ferred A  shares,  which  is  the  kind  of  thing  that  everybody  is  able 
to  appreciate.  Then  I  may  say  that  our  valued  friend  and  late 
manager,  Mr.  S.  S.  Hawkins,  who  has  come  home,  after  many 
years  of  devotion  to  our  service  in  not  the  pleasantest  climate 
in  the  world,  in  full  health  and  vigour,  retired  for  good  at  the 
close  of  1906.  'VVe  have  appointed  in  his  place  Mr.  George  Elliott 
Harris,  who  has  been  our  colliery  manager  for  the  last  fifteen  years. 
We  have  every  confidence  in  him,  and  in  his  place  as  colliery 
manager  we  have  sent  out  Mr.  Percy  Overton  Ward,  who  came  to 
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us  stronjjlv  rccomincndeil.  'I'hat  concludes  what  I  liavu  to  say 
on  this  subject.  It  nevt-r  docs  in  an  undcrtakinfj  of  this  kind  to 
sav  horizons  arc  quite  dclined,  but  in  this  particular  business  I 
think  our  liorizons  wear  at  present  a  cheerful  clearness.  I  nii}>lit 
■;ive  mv  reasons  for  that,  and  they  are  quite  out  of  the  region  of 
prophecy.  There  has  betn  for  some  time,  and  still  is,  a  coal 
lan-ine  in  Bengal,  and  prices  there  have  gone  up  from  Ks.2  to 
Rs.?  per  ton.  Some  time  ago  the  Indian  Government  Railway 
Board  lowered  their  freights  for  coal  over  Indian  railways,  with 
thectfcct  that  coal  has  now  found  its  way  into  all  kinds  of  places 
which  never  knew  what  coal  meant  and  never  expected  to  see  coal. 
It  is  liighly  appreciated  in  these  districts,  and  the  consequence 
is  that  "the  demand  is  very  much  in  excess  of  the  supply.  No 
doubt  things  will  readjust  themselves,  but  tlie  best  opinions  I 
have  been  able  to  consult  seem  to  think  that  we  are  not  likely 
to  go  back  to  the  old  low  level  of  prices.  Besides,  we  have 
more  markets  opening  to  us — the  Assam- Bengal  Railw.ay  is 
opening  districts  never  touciied  before,  wliile  the  extension  to 
Gowhati,  whicli  is  promised  early  next  year,  will  enable  this  com- 
pany to  send  coal  to  Xorthern  Bengal  and  to  the  North-West 
Provinces  without  breaking  bulk.  Of  course,  there  is  alwavs 
the  great  danger  that  a  boom  in  coal  like  this  will  lead  to  fresh 
fields  being  exploited  and  capitalised,  but  in  that  connection  I 
may  sav  that  your  board  arc  perfectly  alive  to  that  obvious  con- 
tingency, and  we  are  keeping  our  eye  on  whatever  may  be  going 
on  in  that  direction.  For  the  present,  at  all  events,  I  do  not  think 
we  need  apprehend  any  serious  competition  through  the  develop- 
ment of  fresh  coalfields  which  can  do  us  any  harm  for  a  very  long 
time  to  come.    I  now  beg  to  propose  : — 

"Thai  the  report  and  accounts  and  balance-sheet  to  December  31, 1906.  be  received  and 
adopted." 

Mr.  H.   DK  Coi'RCY  Ag\"e\v  seconded  the  motion,  which  was 
agreed  to  unanimously  witliout  discussion. 
The  Ch.mrman"  proposed  : — 

"That  the  election  of  Sir  Walter  Roper  Lawrence.  liart.,  as  a  director  01  the  company 
be  coniimu-d." 

Mr.  Walter  Butler  seconded  the  resolution,  which  was 
agreed  to  iicm.  con. 

Surgeon-General  Sir  .Axneslev  C.  C.  de  Renzv,  K.C.B.,  pro- 
posed : — 

"That  Lord  Ril'blesd.ile  .and  Mr.  Walter  Butler  be  re-elected  director,  or  tliecomprniv  " 

He  thought  they  would  all  agree  with  him  that  they  could  not 
have  a  better  chairman  in  this  company  than  Lord  Ribblesdale, 
who  was  accustomed  to  deal  with  business  on  a  large  scale  in  the 
House  of  Lords,  and  was  thus  qualilied  in  a  high  degree  to  deal 
with  the  important  matters  which  arose  in  this  undertaking.  Mr. 
Butlers  experience  of  railways  in  India  as  an  engineer  was  also 
of  great  value  to  the  company. 

Mr.  Geori.e  Tikner,  M.K..  seconded  the  resolution,  which 
was  unanimously  agreed  to. 

On  the  motion  of  the  Ch.\ir\hx,  seconded  by  Sir  Axxesley  de 
Renzy,  tlie  dividends  recommended  in  the  report  were  carried 
unanimously. 

The  auditors,  Messrs.  Price,  Waterhouse  &  Co.,  were  unani- 
mously re-appointed,  at  a  remuneration  of  100  guineas. 

On  the  proposition  of  Mr.  W.  D.wis  a  vote  of  thanks  was 
accorded  to  the  chairman  and  directors  for  their  careful  manage- 
ment of  the  company's  affairs  during  the  past  year. 

The  Ch.mrm.w  briefly  acknowledged  the  compliment,  and 
*    The  proceedings  then  terminated. 


ANTOFAGASTA    (CHILI)    AND    BOLIVIA    RAILWAY. 

Tlic  nineleeiiih  ordinary  general  I'leeluig  ul  liie  .Aiitofagasta 
(Chilis  and  Bolivia  Railway  Company,  Limited,  was  held  yesterday 
at  Winchester  House,  K.C.,  under  the  presidency  of  Km.vxi'el  M. 
fXDERDOWX,  Ksq.,  K.C.,  chairman  of  the  company. 

The  Secret.kry  (Mr.  A.  W.  I'olden)  having  read  the  notice 
convening  the  meeting  and  the  auditors  report, 

The  Cmairm.\x,  in  moving  the  adoption  ol  the  report  and 
•iccounts  for  the  year  ended  December  31  iqoC)  (a  synopsis  of 
which  appeared  in' The  Raii.w.w  Times  for  July  <>),  stated  that, 
as  shareholders  would  observe,  gross  earnings  for  the  twelve 
months  under  review  showed  a  very  considerable  increase,  and 
had  it  not  been  for  various  matters  such  as  the  rate  of  exchange, 
etc.,  nothing  could  have  been  more  favourable  than  the  increase 
shown  in  the  gross  receipts.  The  net  receipts  for  the  year, 
however,  also  had  to  be  considered,  and  upon  these  certain 
circumstances  liad  been  brought  to  bear.  The  company  could 
have  worked  at  less  expense  and  with  greater  convenience  to 
itself  and  the  public  had  it  not  suffered  up  to  the  present  from 
the  great  congesi ion  at  the  Port  of  Antofagasla.  Not  only  had 
such  congestion  placed  the  company  in  a  somewhat  unfavourable 
position  during  the  period  under  review,  but  similar  conditions 
iiad  also  been  experienced  during  the  current  year  to  date.  Not 
only  had  the  line  to  carry  a  large  amount  of  materials  for 
its    own    purposes,   such    as    the    extensions    of    its    branches. 


work  in  connection  with  its  pipe  line,  but  it  had  also  to 
move  materials  for  the  nitrate  and  other  enterprises.  No 
doubt  the  company  had  not.  to  some  extent,  been  able 
to  meet  the  sudden  and  rapid  needs  in  traffic  which  had  been 
experienced.  They  trusted,  however,  that  by  uniting  their  efforts 
with  those  of  the  steamboat  companies  they  would  be  able  to 
bring  about  a  better  state  of  things.  Naturally  the  remedy  which 
had  been  found  for  meeting  such  conditions  was  seen  in  the 
company's  branch  to  the  Port  of  Mejillones,  which  was  superior 
both  on  account  of  its  situation  and  for  the  amount  of  space  set 
apart  for  the  company's  moles,  stations,  and  other  appliances 
which  they  were  bringing  into  play  as  fast  as  possible.  The 
chairman  had  seen  it  suggested  in  some  publications  that  the 
principal  earnings  of  their  company  were  derived  from  the 
nitrate  industry.  No  doubt  that  industry  had  developed  in  the 
most  remarkable  way,  and  would  no  doubt  continue  to  increase, 
when,  he  hoped,  their  company  w'ould  be  in  a  position  to  cope  with 
it.  The  company's  interests,  however,  were  largely  to  be  found 
in  Bolivia.  In  fact,  the  foundation  of  the  company  was  laid  upon 
the  basis  of  the  mines  in  Bolivia,  tlie  enterprise  being  worked  bv 
the  Huanchaca  Company  for  several  years  before  the  line  was 
required  by  its  present  proprietors.  With  regard  to  Bolivia,  in 
which  they  took  the  very  greatest  interest,  a  system  of  railways 
of  a  very  extensive  character  was  in  contemplation  there.  The 
directors  considered  thai  the  company  had  the  moral  right,  at  all 
events,  to  have  such  extensions  and  such  railways  carried  out  by 
itself  under  the  terms  of  the  company's  general  concession.  On 
the  other  hand,  they  did  not  desire  to  enlarge  their  system 
unreasonably  or  to  go  into  the  parts  of  Bolivia  which  did  no' 
fall  within  their  zone.  Although  certain  concessions  had  been 
given  with  respect  to  the  extensions  referred  to,  the  directors 
hoped  that  a  reasonable  and  not  a  hostile  view  would  be  taken 
on  the  part  of  the  Goverimient  and  on  the  part  of  those  who  were 
interested  in  such  system  of  railways,  and  that  the  company 
would  be  enabled  to  make  mutually  advantageous  arrangements 
in  all  respects.  Their  desire  was  to  develop  still  further  the 
increasing  mining  interest  in  Bolivia. 

WORKIXC,    EXI'EXSES. 

A  considerable  increase  was  shown  in  working  expenses,  espe- 
cially in  Cliili,  where  they  are  likely  to  remain  at  a  high  figure. 
The  population  was  a  sparse  one,  and  there  was  a  considerable 
demand  for  labour,  due  doubtless  to  the  greater  activity  witnessed 
in  the  nitrate  and  other  industries.  The  management  was  of 
course  endeavouring  to  find  means  to  meet  the  demand,  and 
trusted  to  being  able  to  keep  wages  at  a  reasonable  rate.  If  thev 
could  raise  their  tariff  the  adjustments  would  be  an  easy  matter. 

There  was  one  point  in  connection  will)  the  nitrate  industry 
whicii  would  probably  have  to  be  dealt  with  by  the  company. 
The  company  had  a  contract,  which  it  acquired  when  it  took  over 
the  property,  with  a  very  large  nitrate  undertaking.  When  the 
contract  had  been  originally  arranged  the  terms  had  been  favour- 
able because  the  dollar  had  a  liigh  sterling  value.  Conditions, 
how'ever,  had  changed  since  then,  and  having  regard  to  the  fall 
in  the  rate  of  exchange,  the  matter  needed  readjustment.  The 
company  was  dealing  with  the  question,  and  would  no  doubt  be 
able  to  rearrange  the  contract,  and  in  return  for  the  better  terms 
expected  would  be  enabled  to  offer  the  nitrate  company  con- 
cerned greater  facilities  and  a  supply  of  water  on  a  more  favour- 
able basis. 

The  Dividexd  Distrihi'tiox. 

Having  regard  to  the  circumstances  placed  before  the  meeting, 
the  hoard  had  to  exercise  great  discretion  in  fixing  the  rate  of 
dividend,  notwithstanding  tlie  increased  earnings.  A  larger 
dividend  might  have  been  declared,  but.  on  the  other  hand,  it 
was  absolutely  necessary,  for  prudential  reasons,  to  keep  a  con- 
siderable amount  in  hand  to  meet  various  requirements.  The 
chairman  trusted  it  would  be  only  a  temporary  need,  but  in  the 
meantime  they  must  make  reserves  for  the  improvements  of  the 
line.  Consetiuently,  a  considerable  reserve  had  been  built  up  a> 
well  as  a  large  amount  carried  over. 

I'nder  the  head  of  "Stores"  a  large  item  would  be  noticed  in 
the  accounts.  It  should  be  explained  that  this  item  included  a 
large  sum  of  money  which  had  been  expended  upon  the  most 
important  ol  the  company's  adjuncts — that  wa-.  the  pipe  which 
brought  water  down  for  nitrate  purposes  and  for  uses  at  .Vntofa 
fasta,  in  addition  to  the  conduit-  which  the  companies  already 
possessed.  That  line  was  commencing  to  yield  revenue,  .iiid  ,1- 
soon  as  completed  would  <iisappear  under  the  head  of  "Stores 
and  form  a  part  of  the  reventie-producing  portion  of  the  c<im- 
pany's  capital.  The  same  remarks  applied  to  some  of  llie  line- 
whicli  were  now  in  progress,  and  whicli,  when  cmipleted,  would 
also  be  revenue-earners.  Dealing  with  the  company'-  exten  inns, 
the  chairman  stated  the  comp.inv  contemplated  the  cairyiug  out 
of  lints  in  Bolivia,  and  evcr\  branch  lliey  took  into  that  impor- 
tant mineral  country  would  bring  valuable  traffic  to  Iheir  -y-tcm. 
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WhiKt  rcurctting  the  fall  in  the  rate  of  exchange,  which,  in  the 
companvs  receipts,  was  calculated  upon  monthly  averages,  the 
chairman  explained  that  various  causes  had  tended  towards  this 
unfavourable  movement,  which  were  likely  in  part  to  prove 
temporary.  Of  course  a  low  rate  of  exchange  was  in  the  com- 
panys  favour  with  regard  to  the  currency  it  expended  abroad. 
The  chairman  concluded  by  moving  :— 

"Tint  thL-  diiectoi^'  icnoi-l  and  accounts  for  llie  year  endvcl  Diccnibcr  31.  19°". -'^""W 
inaiinL  u   c^i  .     I  1  ,  ,,     „,n,g  ;,„  herehv  lece  ved  and  adopted;  and  that 

;t;:i  dtvidcnrin  "'p^t  of";U''of  ■"  re/ccnt.  on  the  deterred  ordinary  .lock  be 
declared,  payable  on  tlie  13th  inst.' 

Sir  Lepkl  Griffix  seconded  the  motion. 

In  the  discussion  which  ensued,  .  . 

Mr  Ak\m\yo  asked  for  further  information  as  to  tlie  position 
of  the  company  in  reference  to  the  railway  schemes  of  the 
Bolivian  Government,  in  respect  of  which  the  Antofagasta  Com- 
pany appeared  to  be  losing  ground.  He  thought  the  interests  of 
all  concerned  should  be  brought  into  harmony,  and  that  the 
possibilities  of  the  Antofagasta  Company  showed  many  special 
advantages.  .     .        ,  1       j 

Mr  Adams  inquired  whether  the  capital  and  reserves  on  hand 
would  be  sufficient  to  carry  out  works  in  progress.  He  also  asked 
fur  additional  information  as  to  the  appointment  of  the  new  director 
and  secretary.  ,    a     *    i  ■ 

Mr  HUv'NKS  criticised  tlie  underwriting  agreement  ettected  m 
the  recent  debenture  issue,  urging  that  the  shareholders  should 
have  had  the  benefit  of  such  an  arrangement. 

The  Chairman,  in  replying,  stated  that  he  had  recently  been 
to  America,  and  had  been  afforded  an  opportunity  of  conferring 
with  parties  interested  concerning  the  projected  railways  in 
Bolivia.  A  good  deal  of  misunderstanding  had  existed.  Some 
appeared  still  to  be  in  evidence,  and  the  company's  rights  to  have 
been  improperly  interfered  with.  A  friendly  arrangement  was, 
of  course,  advi'sable,  and  he  tru,ted  the  negotiations  now  pro- 
ceeding would  eventually  result  in  the  development  of  Bolivia 
the  encouragement  of  mineral  enterprise,  and  the  development  of 
Ihc  company's  traffic.  The  company,  under  its  Articles  of  Asso- 
ciation, had  power  to  elect  a  new  director  subject  to  such  appoint- 
ment being  confirmed  at  a  subsequent  meeting.  The  company 
was  extremely  fortunate  in  having  secured  the  services  of  Mr. 
David  Simson.  Mr.  Bolden,  a  gentleman  of  very  great  experi- 
encein  South  American  railway  mattcrs.had  been  selected  in  place 
of  the  late  secretary,  who  had  resigned.  Witli  regard  to  the  under- 
writing agreement,  it  would  have  been  folly  to  have  issued  so  large 
a  sum'without  some  satisfactory  guarantee  that  the  amount  not 
taken  up  bv  the  public  would  be  actiuired  by  strong  hands. 

The  motion  for  the  adoption  of  the  report  and  accounts  having 
been  carried  unanimously,  the  retiring  directors  and  auditors  were 
re-elected  »fm.  (0«.,  and  the  appointment  of  Mr.  David  Simson, 
M.Inst.C.K,  duly  confirmed. 

The  proceedings  then  terminated. 


UNITED    RAILWAYS    OF    THE    HAVANA. 

An  extraordinary  general  meeting  of  members  of  the  I'nited 
Railways  of  the  Havana  and  Regla  Warehouses  Company  was 
held  at  Winchester  House,  E.C.,  on  Thursday. 

Mr.  K.  M.  Underdowx,  K.C.  (chairman),  explained  that  the 
meeting  had  been  called  to  approve  of  a  scheme  for  the  acquisi- 
tion of  the  majority  of  the  bonds  and  stock  of  the  Havana 
Central  Railroad,  which  was  an  American  Company.  The  work 
of  the  United  Railways  Company  was  carried  on  chiefly  on  the 
other  side  of  the  Bay  of  Havana  for  tlie  city  itself,  but  the  com- 
pany had  a  central  s'tation  and  other  premises.  It  had  long  been 
known  that  this  accommodation  was  insufficient  even  for  the 
original  system,  which  had  been  increased  materially  by  the 
acquisition  of  various  railroads,  which  made  their  length  of  line 
from  f>co  to  700  miles.  That  added  to  the  necessity  of  providing 
proper  accommodation  in  the  city  of  Havana.  After  consider- 
able study  of  the  situation,  it  appeared  tli.it  the  combination  of 
their  line's  with  that  of  the  Havana  Central  was  a  matter  of  vital 
importance,  and  so  he  had  visited  New  York  and  Cuba  to  negotiate 
for  the  acquisition  of  the  control  and  practical  ownership 
of  that  line.  Stock  and  bonds  of  the  Havana  Central  were 
acquired  by  the  United  Railways,  and  a  scheme  was  pre- 
pared for  the  acquisition  of  the  remainder  of  the  lionds  and 
stock  of  the  Central  in  exchange  for  debentures  of  the 
United,  the  debentures  bearing  4  per  cent,  interest  and 
the  bonds  5  per  cent.  For  many  reasons  it  was  necessary  to 
preserve  the  personality  of  the  Havana  Central.  On  the  board 
of  that  company  tlie  United  Company  would  be  represented  by 
three  or  four  directors,  and  Mr.  Ogilve,  the  president  of  the 
Central,  had  become  a  member  of  the  United  Railways  Board. 
The  chairman,  after  giving  figures  showing  the  weekly  progress 
made  by  the  Central.'vaid  that  people  had  seen  the  fall  in  quota- 
tions hue  .md  elsewlierc,  but  that  was   not  due  to  any  defect  in 


their  enterprise,  and  there  was  no  reason  to  doubt  its  continued 
prosperity  or  to  anticipate  any  falling  off  in  revenues  assuming 
that  the  crops  were  reasonably  maintained.  He  moved  iii  bloc 
three  resolutions — one  sanctioning  the  conversion  by  the  London 
board  into  ordinary  stock  of  the  3,000  ordinary  shares  of  £'io  each 
created  by  the  United  Railways  of  the  Havana  and  Regla  Ware- 
houses Act,  igo6,  the  second  approving  of  the  acquisition  of 
shares  and  bonds  of  the  Havana  Central  Railroad,  and  the  third 
authorising  an  increase  of  capital  to  ;/J'6,86o,ooo  by  the  creation 
and  issue  of  600,000  deferred  ordinary  shares  of  £.1  each. 

Mr.  C.  ].  C.iTOR  Scott  seconded. 

Replying  to  a  shareholder,  the  Chairman  read  a  cablegram, 
dated  June  28,  announcing  that  the  anxiety  caused  by  the  drought 
in  Cuba  has  been  allayed  by  a  recent  rainfall. 

The  motion  was  adopted  unanimously,  as  also  one  for  the 
alteration  of  articles  in  accordance  thcrewitli. 


COSTA    RICA    RAILWAY. 


The  annual  report  states  that  the  rental  dealt  with  in  the  accounis 
in  terms  of  the  working  agreement  is  ;£i3i, 100, /■/mn  interest  on 
investments  i,'3,823  and  transfer  and  registration  fees  f.io^, 
making  £135,026.  After  meeting  debenture  interest,  etc.,  there 
is  a  balance  of  X'^o.gsa.  The  directors  recommend  a  dividend  of 
I  per  cent,  on  the  capital  stock,  and  that  tlie  balance — namely, 
.£12,952 — be  transferred  to  reserve,  raising  that  fund  to  £(14,458. 
The  general  agent  in  Costa  Rica  reports  that  the  property  is  well 
maintained  by  the  Northern  Company.  Owing  to  the  large  increase 
in  the  banana  traflic,  the  rolling  stock  has  been  taxed  to  its  utmost 
capacity,  and  some  complaints  have  been  made  as  to  delay.  The 
Northern  Company  is  taking  the  necessary  steps  to  remedy  this 
by  the  provision  of  more  rolling  stock. 


EGYPTIAN    DELTA    LIGHT    RAILWAYS. 

The  report  for  the  year  ended  Marcli  31,  1907,  stale>  that 
1070  miles  have  been  opened  during  the  twelve  months  under 
review,  bringing  the  total  mileage  up  to  57470  miles.  The 
gross  receipts  were  £255,782,  showing  an  increase  of  £31,640. 
The  coaching  traffic  has'improved  in  a  most  marked  manner,  the 
number  of  passengers  carried  having  been  7,050,882,  an  increase 
of  1,042,  •575.  The  gross  receipts  from  this  source  amounted  to 
£155,504,  an  increase  of  £24,509,  equal  to  about  1870  per  cent, 
over  the  year  1906.  The  receipts  from  goods  traffic  have  also 
shown  satisfactory  improvement.  During  the  year  1,120,913  tons 
were  lifted,  as  compared  with  1,139,440  tons  in  1906,  the  gross 
receipts  being  £90,040,  an  increase  of  £8,153 — "lore  than  9.]  per 
cent.  Notwithstanding  increased  cost  of  coal,  payment  of  better 
salaries,  and  more  expensive  labour,  the  proportion  of  working 
expenses  to  receipts  was  57-35  per  cent.,  as  compared  to  58-59 
per  cent,  last  year.  The  net  earnings  from  all  sources  amounted 
to  £109,095,  which,  with  interest,  etc.,  earned  amounting  to 
£6,649,  and' £3 1,044  brought  forward  gives  a  total  of  £146,788. 
After  providing  for  intercbt  on  the  debentures  and  for  the  deben- 
ture and  share  capital  redemption  sinking  funds,  reserves,  etc., 
a  balance  of  £65,968  remains,  of  which  a  dividend  of  2  per  cent., 
paid  in  December,  ii)o6,  absorbed  £20,815,  leaving  £43,153.  The 
board  recommend  the  payment  of  a  further  dividend  of  35  per 
cent,  on  the  preference  shares,  making  a  total  of  5.I  per  cent,  for 
the  year,  leaving  £6,726  to  be  carried  forward. 

London  and  Oreenwich  Railway.— The  half-yearly  report 
st.ates  that,  after  providing  £5.568  for  interest  on  the  preference 
stock,  there  is  a  balance  of  £i-'3.i-  available  for  dividend  on  the 
ordinary  stock.  The  directors  recommend  a  dividend  at  the  rate 
of  £2  i6s.  6d.  per  annum,  leaving  a  sum  of  £163  to  be  carried 
forward. 

Electric  Construction  Company.— The  directors  report  thit 
very  severe  competition  has  continued  to  prevail  throughout  the 
year  in  the  electrical  manufacturing  industry.  The  increased 
price  of  copper  and  other  materials  has  also  been  prejudicial,  a 
corresponding  increase  in  the  price  of  electrical  plant  not  having 
been  obtainable,  particularly  during  the  first  half  of  the  financial 
year.  According  to  the  report,  the  year's  operations,  after  pay- 
ment of  £10,250  for  debenture  interest  and  crediting  £5,000,  as 
formerlyrto  depreciation  account,  show  a  loss  of  £1,442.  This 
has  been  deducted  from  the  surplus  of  £1 .650  brought  forward 
from  last  year,  leaving  a  balance  to  be  carried  forward  of  £208. 
During  tlie  year  several  important  contracts  have  been  com- 
pleted'^at  honie  and  abroad.  The  volume  of  business  in  hand  is 
greater  than  at  this  time  last  year,  and  includes  important  orders 
from  the  Admiralty,  London  County  Council,  Wolverhampton 
Corporation,  and  'others.  Prices  have  also  improved.  The 
directors  therefore  take  a  hopeful  view  of  the  outlook. 
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PARLIAMENTARY. 

QUESTIONS    IN     THE     HOUSE    OF     COMMONS. 

M-'NIAV. 

The    Madras    Railway. 

In  reply  to  Sir  Lewis  NKIvi  i;, 

Mr.  JloRLEY  s.-iid  the  dcci^ion  of  the  Secretary  of  State  for 
India  in  Council,  on  tlio  proposed  dismemberment  of  the  Madras 
Railway,  was  taken  on  the  recommendation  of  the  Government  of 
India  and  the  India  Railway  Board.  He  also  had  before  him  the 
views  and  suggestions  of  the  Government  of  Madras  as  communi- 
cated by  them  to  the  Government  of  India,  tliough  the  scheme 
suggested  was  not  that  suggested  by  the  local  Government. 

Tl'KSlUV. 

Children    and    Railway    Carriages. 

Mr.  Ferexs  asked  the  President  of  the  Board  of  Trade,  in 
view  of  the  number  of  serious  accidents  to  children  arising  from 
their  falling  from  railway  trains,  if  lie  would  cause  railway  com- 
panies to  adopt  measures  more  securely  to  fasten  carriage  doors. 

Mr.  Keaki.ev  said  tliat  the  returns  received  with  regard  to  the 
recent  accidents  referred  to  appeared  to  show  that  none  of  them 
was  attributable  to  defective  fastening  of  the  doors.  The  Board 
of  Trade  liad  from  time  to  time  recommended  the  abolition  of 
inside  handles,  except  in  the  case  of  suburban  trains,  but  the 
matter  was  not  one  in  which  they  had  compulsory  powers. 

TurRSDAV. 

Indian    Railways. 

Sir  E.  Bassoon"  asked  the  Secretary  of  State  for  India  whether 
any  steps  were  being  taken  here,  apart  from  any  action  that  might 


be  contemplated  by  the  Government  of  India,  for  relieving  th 
tension  of  the  crisis  in  connection  with  the  deliciency  of  wagon 
and  rolling  stock,  which  wascausing  prejudice  and  inconvenienc 
to  the  commercial  community  and  loss  to  the  railways. 

Mr.  MoRLEY — As  stated  in  my  reply  to  another  question  asked 
by  my  hon.  friend  on  the  gth  inst.,  I  have  sanctioned  an  addition 
of  ;^:,ooo,ooo  to  the  programme  of  capital  expenditure  for  the 
present  year.  The  greater  part  of  this  grant  is  being  devoted  to 
the  supply  of  additional  rolling  stock.  By  the  addition  of  this 
£f 1, 000,000  the  funds  available  for  capital  expenditure  on  Indian 
railways  will  be  increased  from  /<;,ooo,ooo,  as  provided  in  the 
financial  statement,  to  £"10,000,000. 


MERSEY    RAILWAY    OMNIBUSES. 


Decision'  of  the  House  of  Lords. 
In  the  House  of  Lords  on  Tuesday,  before  the  Lord  Chan- 
cellor, and  Lords  .Vshbourne,  Macnaghten,  James  of  Hereford, 
and  Atkinson,  the  appeal  was  heard  of  the  Attorney-Clcncral  (on 
the  relation  of  the  Birkenhead  Corporation)  ?■.  the  Mersey  Railway 
Company.  This  was  the  appeal  of  the  Birkenhead  Corporation 
from  a  decision  of  the  Court  of  Appeal.  The  respondents,  the 
Mersey  Railway  Company,  own  a  railway,  which  runs  under  the 
River  Mersey  from  Liverpool  to  Birkenhead,  and  they  started  a 
service  of  motor  omnibuses  at  Birkenhead  between  Claughton,  a 
residential  part  of  the  town,  and  their  station — the  Central 
Station,  as  it  is  called — near  the  river,  in  connection  with  the 
running  of  their  trains  at  a  six  minutes'  interval.  These  omni- 
buses, besides  taking  passengers  to  and  from  the  station,  picked 
up  persons  along  the  road,  and  carried  them  to  places  along  the 
line  of  route  as  well  as  to  the  station.    The  fares  varied  according 


The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  : — 

TABLE     I.— BILLS     ORIGINATING     IN    THE     HOUSE     OF     LORDS. 


Name  of  Bill. 


Progress  in  House  of  Lords. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading. 


Metropolitan  Railway  (Pension  Fund)  Feb.  27  Unop.  April  30  May  6 

Midland  Railway    Feb.  28  Passed  May  13  May  28 

.Midland  Ry.  (W.  Riding  Lines)  Abandonment...  1  Withdrawn 

North  British  Railway  Feb.  25  Passed  May  2  [  May  28 


Progress  is  House  of  Commons. 


Second      I      Result  in  Third 

Reading.    |    Committee.        Reading. 


May  23 


July  4 


Unop.  June  6 


June  17 


RoVAI. 

ASSKXT. 


July  4 


TABLE    II.— BILLS    ORIGINATING    IN    THE     HOUSE    OF    COMMONS. 


Name  of  Bill. 


Progress  in  House  of  Commons. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading. 


Alexandra  (Newport  and  S.  Wales)  Docks  and 

Railways  (.Additional  Capital,  etc.)  Mar.  13 

.Alexandra  (Newport  and  S.  Wales)  Docks  and 

Railway  (Gen.  Powers)  April  ir 

Barry  Railway April  10 

Brecon  and  Merthyr  Tydfil  Junction  Railway...  April  12 

Caledonian  Railway  Order  Confirmation June  24 

Carditf  Railway   Withdrawn 

Central  London  Railway May  6 

Channel  Tunnel  Railway  Withdrawn 

Collooney  Ballina  and  Belmullet  Rys.  and  Piers  April  10 

Great  Central  Railway   Mar.  13 

Great  Northern  and  City  Railway Mar.   7 

Great  Western.  London  and  .\orth  Western,  and  J 

Rhymney  Railway  Companies Mar.  19 

Hull  and  Barnsley  Railway  Feb.  25 

Lancashire  and  Yorkshire  Railway    April  23 

London  and  North  Western  Railway April  25 

London  ind  North  Western   Railway  (Super- 
annuation Fund) I  Feb.  26 

Lower  Thames  Tunnel  Railways    ;  June  13 

Mullingar  Kells  and  Drogheda  Railway April  28 

Neath  Pontardawe  and  Brynaman  Railway Mar.   5 

North   Eastern  and  Lancashire  and  Yorkshire 

Railways   j  Feb.  27 

North  East  London  Railway    I  Mar.  4 

North  Staffordshire  Railway    I  Mar.   4 

Plymouth    and   North  Devon    Direct   Railway 

(.Abandonment) !  Feb.  26 

Port  Talbot  Railway  and  Docks April  10 

S.E.  and  L.C.  &  D.  Railways   Mar.  11 

South  Wales  Mineral  Railway Mar.  25 

Taff  Vale  Railway  April  10 

Watford  and  Edgwarc  Railway Mar.  25 


Unop.  June  13        June  21 


Passed  June  12 
Passed  June  10 
Unop.  April  25 


June  24 
June  21 
May  7 


Unop.  May  30       June  27 


Passed  May  6 
Passed  May  2 
Passed  Ap.  19 

Rcjctd.  June  10 
Passed  Mar.  20 
Passed  May  8 

Passed  May  13 

Unop.  Mar.  14 
Withdrawn 
Withdrawn 

Passed  Ap.  :o 
I 
Withdrawn 

Unop.  Mar.  22 

Unop.  Mar.  14 

Unop.  Mar.  22 
Unop.  April  18 
Unop.  April  18 
Passed  Ap.  II 
Passed  Ap.  17 
,  Rejected  Ap.  24 


May  16 
May  29 
May  9 


April  II 
May  23 
May  27 

April  28 


April  23 


April  28 
June  24 

April  9 
April  28 
April  28 
April  19 
.April  26 


Progress  in  House  of  Lords. 


Second 
Reading. 


Result  in 
Committee. 


July   1 

Julv    I       I 

July    I 

May  16        Unop.  June  1 1 


July  10 

June  4 
June  18 
May  30 


Passed  June  27 
Unop.  July  2 


May  8 
Mav  8 
May  8 
May  I 
May  8 


Unop.  May  14 
Unop.  June  II 
Unop  June  3 
Unop.  June  25 
Unop.  June  1 1 


Third 
Reading. 


June 


Julv  8 
July  8 


July    . 


May  8        Passed  June  20 
June  1 1  Unopposed 

June  4        Passed  June  27 


May  8         Unop.  May  14        May  16 


May  8        Passed  June  21 


May  13        Unop.  May  14  I      Mav  16 
July   3  ...  i 


May  16 
June  17 
June   10 

June  20 


Royal 
Assent. 


July  4 


July  4 


Jnlv  4 


July  4 

lulv  4 

July  4 

July  4 
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to  the  distance  travelled,  and  were  not  limited  to  jonrneys  to  and 
from  the  station,  but  inckided  fares  between  intermediate  points. 
It  was  established  that  the  service  of  omnibuses  was  worked 
bona  ride  for  the  purpose  of  obtaining  traffic  on  the  railway,  and 
was  not  intended  to  he  an  independent  omnibus  service. 

The  defendants'  special  Act  contained  no  express  power  to 
carry  on  tlie  business  of  omnibus  proprietors.  The  Corporation 
of  Birkenhead  own  the  ferry  across  the  Mersey  to  Liverpool,  and 
a  system  of  tramwavs  which  are  convenient  for  the  ferry  but  not 
for  the  railway.  They  objected  to  the  motor  omnibuses,  and 
brouglit  the  action  for  an  injunction  to  restrain  the  defendant 
railwav  company  from  continuing  to  run  them. 

Mr. 'justice  Warrmgton  held  that  the  motor  omnibus  service 
was  iiflni  virci.,  and  he  granted  an  injunction. 

The  Court  of  Appeal,'  while  agreeing  with  the  learned  Judge, 
thought  that  if  the  defendants  would  give  an  undertaking  to  run 
omnibuses  for  the  sole  purpose  of  carrying  passengers  to  or  from 
the  station,  the  omnibuses  could  be  brought  within  their  conten- 
tion that  it  was  incidental  to  tlie  business  of  the  railway,  and  was 
reasonably  required  for  the  purpose  of  bringing  passengers  to 
tlie  station,  and,  therefore,  not  iilliv  viia.  The  undertaking  was 
given  to  the  satisfaction  of  the  court,  but  tlic  corporation  were  not 
satisfied,  and  carried  the  matter  to  their  lordships'  House. 

Mr.  Cripps,  K.C.,  and  Mr.  Leslie  Scott  were  for  the  corporation  ; 
Mr.  Upjohn,  K.C.,  and  Mr.  A.  H.  Shaw  for  the  respondent  railway. 

Without  calling  on  Mr.  Cripps  for  a  reply, 

The  Lord  Ch.wcei.i.ok  said  he  thought  the  case  was  covered 
by  "The  Attorney-General  :•.  London  County  Council  "—the 
case  of  the  half-penny  omnibuses  across  the  London  bridges. 
He  found  that  the  running  of  omnibuses  was  not  fairly  incidental 
or  consequential  to  the  railway  company.  Here  it  was  under- 
taken to  compete  with  a  ferry!  Indeed,  it  was  sufficient  to  say 
that  the  respondents  had  not  shown  that  the  omnibuses  were 
incidental  to  the  statutory  powers  of  the  railway  company.  He 
moved  that  the  order  appealed  from  be  reversed. 

Lords  .\shbourne,  Macnaghten,  James,  and  .Atkinson  concurred. 

Lord  J.AMKs  said  it  was  not  the  intention  of  their  lordships  to 
prevent  railwav  companies  from  considering  the  convenience  of 
their  passengers.  This  was  not  a  case  of  a  railway  company 
carrying  passengers  from  the  station  to  their  homes  in  omnibuses. 
Here  they  we're  competitors  with  the  tramways,  and  took 
passengers  who  otherwise  would  have  used  the  traniw.ays.  Tliey 
picked  up  passengers  cii  loutc,  and  that  was  not  incidental  to  the 
business  of  the  company.  If  this  were  allowed  railway  companies 
need  not  confine  their  energies  to  motor 'buses.  If  by  agreement 
they  could  get  land  they  might  have  tranivvay>,  and,  in  f.ict, 
bring  into  existence  railways  not  regulated  by  Parliamentary 
powers  at  all.  That  was  a  jiosition  which  could  never  be 
sanctioned,  as  it  would  extend  the  powers  of  r.iilway  comiianics 
in  a  most  dangerous  manner. 

The  order  appc.iled  from  was  reversed,  with  costs  against  the 
respondents. 

RAILWAY    NOTES. 


American  Railway  Abandons  Steel  Ties.— The  Central 
News  reports  that  the  Fennsylvanian  Kailroad  has  decided  to 
discontinue  the  use  of  steel  ties  on  their  lines  as  being  too  rigid. 

American  Railway  Rebates. — The  Federal  Grand  Jury  at 
Chicago  li.is  indicted  the  Atchison  Topeka  and  Santa  Fe  I-Jailroad 
on  sixty-five  counts  for  granting  rebates  on  shipments  of  sugar. 

St.  Albans  Pageant.— The  Midland  Railway  Companv  has 
decided  to  issue  return  tickets  (at  a  single  fare  and  a  quarter  for 
the  double  journey)  from  stations  within  the  radius  of  150  miles 
of  St.  Albans  to  passengers  presenting  their  admission  ticket  to 
next  weeks  pageant. 

Great  Central  Railway.— We  are  ollicially  informed  that 
there  is  no  truth  in  the  rumour  which  has  been  circulated  by  the 
daily  Press  during  the  week  that  the  tlreat  Central  Company 
propose  to  construct  a  new  line  from  Sheffield  to  Xevvcastle-on- 
Tyne. 

New  Metropolitan  Railway  Station.  The  Metropolitan 
Railway  Company  are  .ibout  to  construct  a  new  passenger  station 
between  Willesden  Green  and  Xeasden,  the  probable  name  of 
which  will  be  Gladstone  Park  Station.  The  district  has  a  large 
and  growing  population. 

Canadian  Railway  Orders.— The  Dominion  Government  is 
said  to  be  spending  over  a  million  dollars  on  new  locomotives 
and  wagons  for  the  Inter-Colonial  Railway.  About  two  million 
dollars  worth  of  rails  and  fastenings  for  the  National  Trans- 
Continental  line  are  also  being  ordered.  The  contracts  will  not 
go  outside  Canada. " 


The  Royal  Commission  on  Canals  and  Waterways,  sitting 
in  London,  heard  evidence  on  Tuesday  with  regard  to  the  pro- 
posed improvement  of  the  Criiian  Canal.  Mr.  L.  J.  Groves, 
resident  engineer  of  the  canal,  gave  particulars  of  alternative 
schemes  which  would  cost  ;^745,oco  and  X795,ooo.  He  declared 
that  the  canal  would  not  compete  with  railways,  but  would  afford 
a  shorter  sea  route  to  the  'W'est  Highlands  and  to  certain  parts  of 
the  Continent.  « 

Disused  Railway  to  be  Reopened.— As  the  result  of  "an 
inquiry  held  by  the  Light  Railway  Commissioners  at  Shrewsbury 
on  Tuesday,  there  is  a  practical  certainty  that  the  long  derelict 
Potteries  I'iailway,  which  connects  Shrewsbury  with  Llanymynech 
on  the  Welsh  border,  will  shortly  be  reopened.  The  Earl  of 
Bradford  is  one  of  the  principal  promoters  of  the  scheme.  The 
old  line  was  part  of  an  ambitious  project  to  connect  Staffordshire 
with  the  Welsh  coast,  but  only  some  18  miles  of  the  railway  was 
completed,  and  worked  for  a  few  years. 

New  Great  Northern  Capital. — The  directors  of  the  Great 
Xorthern  Railw.ay  Company  this  week  announced  that  they  vyere 
prepared,  to  receive  applications  for  an  issue  of  £264,700  in  3 
per  cent,  preference  stock,  1899,  at  the  price  of  78V  per  cent. 
The  amount  offered  represents  the  balance  of  an  authorised  issue 
of  i; 1, 500,000,  and  will  rank  [•an  passu  with  that  already  issued 
and  ofliciallv  quoted.  It  was  pointed  out  that  the  stock  is 
entitled  to  a'preferential  dividend  of  3  per  cent.,  contingent  upon 
the  profits  of  each  year,  in  priority  to  more  than  20  millions 
sterling  of  ordinary'  stock  of  the  company,  upon  which  the 
amount  paid  in  dividend  in  the  past  year  exceeded  £6$o,ooo. 

The  Barsi  Light  Railway  Company.— The  interim  report 
states  that  the  net  profits  for  tlie  past  year  ended  June  30,  1907, 
amount,  as  advised  by  cable,  to  approximately  £it,,S^^-  'I'his 
includes  a  whole  year's  working  of  the  original  line  (21!  miles) 
and  Tadwala  extension  (26^  miles),  but  only  six  months'  working 
of  the  Paiulharpur  extensi'on  (31  miles),  which  was  opened  on 
December  i,  1906,  the  earnings  up  to  December  31  having,  in 
terms  of  the  contract  with  the  Secretary  of  State,  been  credited 
to  capital.  After  providing  for  debenture  interest,  etc.,  the  net 
profit  for  the  year  will  am'ount  to  {:io,soo,ec|ual  tofi^  per  cent, 
on  the  capital  of  i^ifio.ooo.  The  directors  have  declared  an 
interim  dividend  of^.',  per  cent,  (being  the  same  rate  as  in  upf>), 
absorbing  £4,000.  The  question  of  the  final  dividend  for  the 
year  will,  as  usual,  rest  with  the  shareholders  at  the  annual  general 
'meeting  in  December,  when  the  audited  accounts  are  submitted 

Indian  Railway  Receipts.— The //;</;(ni  and  luiskni  Eiiiiiiieci, 
in  the  [uiie  issue,  gives  its  usual  table  showing  the  results  of 
working  each  railwav  in  India  to  May  18,  1907,  as  regards  total 
earnings.  Giving  totals  only,  and  reckoning  the  rupee  at  i6d.,  the 
figures  arc  as  follows,  viz.  : — Results  of  working  January  i  to 
May  18,  1907,  i:i2,3i6,293  ;  January  i  to  May  19,  1906, 
X  11,802,046— an  incre'ase  of  ;£7I4,247,  in  spite  of  one  day's  less 
earnings.  The  results  of  working  for  the  official  year  from 
April  I  to  May  18,  1907,  were  £4,240,480  ;  from  April  i  to  May  19, 
1906,  £4,100,460— an  increase  of  £140,020,  in  spite  of  one  day 
less.  '"This  was  mostly  made  up  of  the  following  increases, 
vi/.  :— Great  Indian  Peninsula  system,  £42,299;  Fast  Indian, 
£-,1,026;  North-Western  svstem,'£28,324;  Bombay  Baroda  and 
Central  India,  Xi4,7^2  ;  and  of  the  following  decrease,  viz.  :— 
Rajputana-Malwa  sys'tem,  £22,282.  The  mean  mileage  worked 
during  the  first  half  of  1907  was  29,025,  as  against  28,288  in  the 
corresponding  period  of  1906— an  increase  of  73S  miles. 

The  Great  Northern  Railwav  Company's  time-tables  for 
July  iiulicate  a  numlxr  of  important  additions,  particularly  to  the 
holiday  resorts  served  by  this  line.  The  East  Coast  expresses 
between  London  and  Scotland  will  be  considerably  augmented, 
the  principal  additions  being  restaurant  car  trains  leaving  King's 
Cross  at  9.55  a.m.  and  11.25  a.m.  for  Edinburgh,  and  sleeping  car 
expresses  at  7.55  p.m.  for  Perth,  Inverness,  and  the  West  High- 
land Line,  and  at  11.45  p.m.  for  Edinburgh  and  Glasgow.  Cor- 
respondingly additional  trains  will  run  from  Scotland  to  King's 
Cross.  A  new  train  will  leave  King's  Cross  at  11.30  a.m.  for 
Scarborough,  Whitby,  etc.,  a  return  train  leaving  Scarborough, 
commencing  August  i,  at  10.20  a.m.  and  reaching  King's  Cross  at 
S."iO  p.m.  .\  through  restaurant  car  express,  commencing  this 
w'eck,  will  leave  King's  Cross  each  weekday  at  i.io  p.m.,  reaching 
Sheringham  at  4.44  and  Cromer  (Beach  Station)  at  4.50  p.m.,  a 
similar  train  in  the  reverse  direction  leaving  Cromer  (Beach 
Station)  12.45,  Sheringham  12.58,  and  reaching  King's  Cross  at 
4.40  p.m.  On  Fridays  a  restaurant  car  express  will  leave  King's 
Cross  at  5.45  p.m.,  arriving  Sheringham  9.33  and  Cromer 
9.45  p.m.,  and  on  Mondays  and  Tuesdays  a  through  express  will 
leave  Cromer  7.45  and  Sheringham  7.53  a.m.,  arriving  King's 
Cross  11.50  a.m.  Special  season-tickets,  which  are  issued  for 
periods  varying  from  one  month  to  twelve  months,  at  rates  equal 
to  only  IS.  9d.  per  day,  will  be  available  by  these  trains. 
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Barry,  h 


1907. 


1906. 


Week  ending  Jolj  7 

Puaengen,etc |      c  ... 

Qoodfl,  etc •^-  ••• 

Total  for  week   £13,670,     £12,726 

Aggnsate  to  date £15,670       £12.726 

MUeeopea '       65^4       I         62 

"Inc.  thia  week,  £944    Inc.  to  dat«.  £944 


Caledonian. 

Week  cnding'JulyT  "19077        o  1906. 

Fueengen,  etc '     £40,076' 

Goods,  etc 55,192 

Total  for  week  |     £95.268       £92,009 

Aggregate  to  date '  1.992,647    1.968.639 

MUee  open_.._ 93934  93934    '_ 

'Ino.  this  week.  £3,259    Inc.  to  dato,  £24.008 


Great   Northern   (Ireland) 

\Veek  ending  Juljr  5  1907. 

Paasengers,  etc £14,128 

Qoods,  etc 8,165 

Total  for  week  £22,293 

Aggregate  to  date    £22.293 

Milesopen 543 

Inc.  IhiB  week.  £179     Inc.  to  date.  £179 


Great   North  of  Scotland. 


1906. 
£13,405 
8.709 
£22.114 
£22,114 
543 


Cambrian 


Week  ending  July  7 

Paaaengers,  etc. 

Goods,  etc. 

Total  for  week 
Aggregate  to  date 

BCIee  open 


Week  ending  July  5  '      1907. 

Faasengera,  etc I       £6,670 

Goods,  etc I  3.750 

Total  for  week  i     £10,420 

Aggre^to  to  date    '  £210,340 

MilosoMD 336 

ek.£523     Inc.  todatv.  £1.7( 


£10,943 

£208,632 

336 


Great  Southern  and  U/estern 

XlDK  July  5 


Week  endiDK  July  5  1907 

Paaseugcrs,  etc £19,748 

Goods,  etc 14.337 

Total  for  week  i  £34,085 

Aggregate  to  date I  £34,085 

Mil^open 1,121 


1906. 
£17,665 
14,577 
£32,242 
£32,242 

1,121 


Inc.  this  week,  £1,843    Inc.  to  date.  £1 ,843 


Great  V^estern. 


Week  ending  July  7  |      1907. 

Passengers,  etc £139,200 

Goods,  etc I      125.700 

Total  for  week  \  £264.900 

Aggregate  to  date '      264,900 

Milesopen 2,862 

Dec.  this  week,  £1,000    Dec.  to  date,  £1,000 


Highland. 


Week  ending  July  7 
Paasengers,  etc. 
Goods,  etc. 

Total  for  week 

Aggregate  to  date 

Miles  open 

Inc.  this  week,  £790    Inc.  to  date,  £790 


W'eek  ending  July  5 

Passengers,  etc, 

Goods,  etc 

Total  for  week 
Agnegate  to  date 

Miles  open 


Week  ending  July  7 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  date    ... 
Miles  open 


1907. 
£9.890 
3.289 

o  1906. 
£10.527 

3.103 

£13.179 
£217.225 

£13.630 
£210.858 

492 '4 

492 14 

Dec.  this  week,  £451    Inc.  to  date,  £6,367 


Week  ending  July  7 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  date.,.. 
Milesopen 


Hull   and   Barnsley. 

^1907, 


£9,546 
£9.546 
86  U 


£9,455 
£9.455 
86I4 


Week  ending  July  7 

Passengers,  etc 

Goods,  etc 

Total  for  week 
Aggregate  to  date 
Miles  open 


Inc.  this  week,  £300     Inc.  to  date,  £300 


Glasgow   and   South   Wester 

Week  ending  July  6            I  1-07.^ 

Passengers,  etc £20.671 

Goods,  etc '  18.364 

Total  for  week  I  £39.035 

Aggregate  to  date    £783.992 

Miles  open 444^4 

Inc.  this  week,  £1 ,053^ 


a  1906. 

£20.829 

17.153 

£37,982 

£781,231 

444 


>  date,  £2,761 


Great   Central. 


Week  ending  July  7         1      1907.  a  1906. 

Passengers,  etc '     £23.904  £24.345 

Goods,  etc i 58.298  55.332 

Total  for  week  (     £82,202  £79.677 

Aggregate  to  date    I     £82.202  £79.677 

Miles  open 607  607 


Inc.  this  week.  £91     Ino.  to  date,  £91  

Lancashire  and   Yorkshire. 

Week  ending  July  7  j      1907^         o  1906. 

Passengers,  etc £56,250       £53,840 

Goods,  etc I        69.192  65.383 

Total  for  week  '  £125.442     £119.223 

Aggregate  to  date    I  £125.442     £119,223 

Milesopen.. 584'2  583'2 

Inc.  this  week.  £6.219    Inc.  to  date.  £6.219  1 

London    Brighton   and  South  Coast. 

Weekending  July"  6  1907.     "a  1906. 

Passentrere,  etc £53.624       £54.860 

Good8,etc 17,193  16.674 

Totalforweek  i     £70,817       £71,534 

Aggregate  to  date    I_£70,817       £71.534 

Milesopen 487  487 

Dec.  '.hiH  w~eekT£717~Dec.  t/T.lntg.  £717       ^^^ 

London    and    North   Western. 

Week  ending  July  7  ,'  1907.  19067 

Passengers,  etc 1  £136.000     £137.000 

Goods,  etc '      164.000       150.000 

Totalforweek  £300.000     £287.000 

Aggregate  to  date    I  £300.000     £287.000 

Milesopen I.946I4  1.946 


Jnc.  this  we«k.  £2,525     Inc.  to  date,  £2,525 

Great   Eastern. 

Week  endmrJuly  7  ,      1907.      I  rf  19067 

Passengers,  etc '     £70.700'     £74.300 

Goods,  etc 45.200'       41.900 

ToUlforweek  £115,900     £116.200 

Aggregate  to  date    £115.900     £116.200 

Mnes  open 1.058'         1.057/ 


Inc.  this  weejt,  £13.000    Inc.  to  date.  £13.000 
London    and   South   >Vestern. 


Metropolitan. 

Week  ending  July  7          ;  1907.  "To  19067"' 

Passengers,  oU I  £14,755  1     £13,646 

Goods,  etc I  1,605  1          1,697 

Total  for  week  t  £16,360     "  £15,343 

Aggregate  to  date    |  £16,360)     £15,343 

Miles  open I  78  n       ,         78 


I 

a  1906. 
£145.800 

120,100 
£265,900 

265.900 

2,862 


Inc.  this  week,  £1.017    Inc.  to  date,  £1,017  

Metropolitan   District. 

Week  ending  JuiyT  I      1907^      fiTiSoe. 

Passengers,  etc ! 

Goods,  etc ...         [ 

Totalforweek  j       £8,214  I       £8,110 

Aggregate  to  date    1        £8,214  1       £8,110 

Milesopen 24  24 

Ino.  this  week.  £104     Inc.  to  dato.lE  1 04 
Midland. 

Week  ending  July  6  1907.  o  1906. 

Passengers,  etc '     £83,000       £83,000 

Goods,  etc 154,000        142.000 

Totalforweek  i  £237,000   7i;225,000 

Aggregate  to  date    Ij;237,000     £225,000 

Milesopen 1,401  1,400 

Inc.  this  week,~£r2,000    Inc.  to  date,  £12,000 
Midland   Great   V^estern   of  Ireland. 


W,K;keuaiDM  July  5 

PosHcntfers,  etc 

Goods,  etc 


1907.  1906. 

£4.265  '  £4,633 

5,236  ;  4,857 

Total  (or  week  I   p  £9,501  I  £9,490    I 

Aggregate  to  date    |    o  £9,501  '  0  £9,490 

jTiles  open 59a       I"  598 

Inc.  this  week,    £1 1     Inc.  to  date,  £i\ 


North    British. 


Week  ending  July  7 


„-    --   .  I      1907.      I  a  1906. 

Passengers,  etc '     £44,010' 

Goods,  etc I 55,537  t 

Totalforweek  I     £99,547       £95,5l'9 

Aggregate  to  date    '2,135.113    2.095,M1 

Miles  open ......^ 1,31812  1.31812^' 

Inc.  this  week,  £4,028      Inc.  to  date,  £39,802 
North    Eastern. 


Week  ending  July  6  |       1907.      I  a  1906. 

Passengers,  etc £73,650'     £72,652 

Goods.etc r      142,421  I      125,997 

Totalforweek  '  £216,071    7£198,649 

Aggregate  to  date    I  £216.071     £198,649 

Milesopen 1,697      !"    1,695 


1907.        o  1906. 
£4,980         £5,501 
3,379  _     3.395 
£8,359         £8,896 
£8.359        £8,896 


Inc.  this  week,  £17,422     Inc.Jo  date,  £17,4^2 
North    London. 

Week  ending  July  7 

Passengers,  etc 

Goods.etc.    

Totalforweek    

Aggregate  to  date    . 

Milesopen 12  I2 

Deo.  this  week,  £537      Dec.  to  date.  £537 
North   Staffordshire. 

Week  ending  July  7  1907.         o  19067 

Passengers,  etc £5.181'        £5.446 

Good8,etc I     J  15.444       i  13.078 

Totalforweek  1     £2  ,625       £18.524 

Aggregate  to  date 1 j  20.625      )  18^524 

Miles  open t  325      7      321 

Inc.  this  week,  £2.101     Inc.  to  date,  £27101 
Rhymney. 

WMk  ending  July  7  ' "  ^1907.      I      igOe, 

Passengers,  etc 

Goo<l8,  etc I  ...  I 

Total  for  week  

Aggregate  to  date 

Miles  open 

Inc.  this  wcok,£l723^'  Inc.  to  date,  £1.237 


£6,516  [       £5,279 

£6.516  I £5,279 

4814  48l4 


Dec,  this  week.  £300    Dec.  to  date,  £300 


Great  Northern. 


Week  ending  July  7  I       1907. 

Passengers,  etc ii  £73.300 

Goods.etc 25.200 

Totalforweek  '     £98.500 

Aggregate  to  date    I     £98,500 

Miles  open 1.019 

Dec.  this  week,  £2.800     Dec.  to  date.  £2.800 

London    Tilbury   and   Southend. 


1906. 

£76.600 

24.700 

£101.300 

£101.300 

1,015 


South    Eastern 

i.Iye 


Chatham. 

1907. 


Week  ending  July  6  {      1907.      { 

Passengers,  etc £52,310 

Goods,  etc I        59,090 

Totalforweek   |  £111,400 

Aggregate  to  date    £111,400 

Miles  open 997  q 


a  1906. 

£52.450 

56.870 

£109.320 

£109.320 

995  h 


c.  this  week.  £2.080    Inc.  to  date,  £2,080 


Week  ending  July  7  |  1907.       I 

Passengers,  etc '       £9.171 

Goods.etc 2.245 

Totalforweek  £11.416 

Aggregate  to  date    £11.416 

Miles  open 81 

Dec.  thii 


a  1906. 

£9.827 

2.110 

£11.937 

j:^  1.937 

81 


ok.  £521     Dec.  todaf<!.  £521 


Weckondini:  July6  1907.       1       1906. 

'  Passcngors,  etc '     £89.169!     £90.069 

Goods,  etc !      121.238'     121.968 

Totalforweek  £110,407     £112.037 

Aggregate  to  date    £1^10.407        112.037 

[  Miles  opcn^.„^ 654  654 

Dec,  thto  week,  £1,630    Dec,  to  <iate7£r.630 
TafT  Vale, 

Week  ending  July  7 

Passengers,  etc 

Goods,  etc 

Tot.il  for  week  

Aggregate  to  date 

Miles  open 

Inc.  this  week,  £1 .085    In 


.  to  date.  £  1 .085 


Notts  ahd  Explanations. — a  The  receipts  for  the  corresponding  period  lastyear  arc  adjusted  to  the  actual  figures,  b  Includes  the  receipts  of  the  Vale 
Glamorgan  Bailway.  e  Dock  dues,  Ac.,  are  included  in  this  return  d  The  al>OTe  hgures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.  *•  Exclu- 
siTe  of  1451  miles  Joint  lines.  ?  EiclusiTc  of  1.16(  miles  Joint  Lines.  5  Includes  246  miles  Joint  Lines  (G.N.  proportion).  h  Includes  24*!  miles  Joint  Lmee 
(G.N.  proportionl.  i  Includes  the  receipts  of  the  Waterloo  and  Citr  Railway,  j  Including  the  receipts  of  the  Canal.  <  Railway  206  miles,  Canal  119  miles. 
1  Includes  «t«>ftniboflt  receipts  and  tolls.  m  Penarth  Dock  and  Bailway  included.  n  Including  47i  miles  jointly  worked  with  G.C.B,  0  Bctums  from  Jan.  1 
p  5  days  in  1907  compared  with  6  days  in  1906. 
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BRITISH    AND    IRISH    RAILWAYS,    &c. 


1     Latest  Earnings  Reported. 
1906.  Wk.orMonth.!    1907.    I    1906, 


Baker  St.  &  W. 
Belfast*  Co.  D. 
Brecon  &  Mer... 
Ch.  C.  Eu.&U. 
Oleator&Work. 
Cock.  Kes.&  P. 
OorkB.  4S.  C. 
Ok.B'rck.  4P.| 
East  London  ...j 
G.N.  and  City 
fi.N.,Pic.,&B. 

Ifleof  Man  ...| 
Itle  of  Wight...! 
leleof  W.Cent. 

Mane.  Canal  ... 
port  tb  Car.  I 


Mid.iS.W.  Jn. 
Neath  4  Brecon 
Port  Talbot  ...; 
Rhon.  4  8.  Bay! 


31 


31 


July  e 
July  5 
July  7 
July  6 
July  6 
July  6 
5  day.<i  July  5 
i  days  June  SO 
April. 
July  6 
July    6 

July  6 

July  6 

July  6 

May. 

July  6 

July  6 

July  7 

July  6 

July  7 

Jnly  7 


£2,795  , 
4,U4 
2,250  1 
2,660 
1,190 
1,039  I 
1,688  I 
214  I 
3,8S3  i 
1,748 
4,440  1 


42,683  : 
2,375  , 
1,907 
1,894 


£1,446 
3,925 
2,222 

1,054 
1,013 
1.671 


754 

"04  . 

41,123  ; 

2,232 
1,631 
1.995 
1,196 
2,157 
2,400 


Aggregate  to  date. 
1907.  19C6. 


£2,785 
4,144 
2,250 
2,660 
1,190 


732 
621 
195,964 
2,375 
1,907 
1,894 
1,384 
2,483 
2,381 


1,054 
1,013 
1,671 
9,803 


183,615 
2,232 
1,631 
1,995 
1,196 
2,157 
2,400 


FOREIGN   AND   COLONIAL  RAILWAYS. 

Mileage.  Latest  Earnings  Reported.  Aggregate  to  date. 

1007.  I  1906.    Wk.orMonth.;    1907.    i    1906. 


Alcoy  4  Qand.i 

Algeciras   i 

Ang.-Ch.  Nit.  a 
Antof.  &  Boi.  a 
Arg.  Gt.  W.  a 

Arg.  N.E a 

Assam-Bengal  <• 
Ben.  4  N.  W.  c 
Beng.-Dooars  c 

Kxten.sions  ...c 
Bengal-Nag.c... 
Bil.  Riv.  4  0.  a 

Bolivar a 

Bom.B.4C.I.c 

State  Lines. ..(■ 
Braj.Gt.  Sn.  d 
'B.  A.  4  Pac.a 
B.A.R.  AC.A.c 
tB.Ay.Gt.  S.o 
B.  Ay.  West,  n 
Barma  r 


1,698     1,546 


36  fja 


13,000 
I    29,134 

13,700 

83,216 

26,184 
2,416 

79,035 
4,06,130  ,2, 


21,000 
28,801 
13,560 
87,250 
17,4.37 
1,790 


'  1,740 
1 3,361 
(2.541 


June  15       5,40,464  !4,77,716 


Can, 


North,  h 
Can.  Pacific  !. 
Central  Urug.  a 
East.  Eiten.  a 
North.  Est.  a 
West.  Esten.d 
Cordoba  Cent. a 
Oent.N.  Seen 
N.W.  Argen.n 
Cord.  4  N.W.n 
Cord.  4  Bos.  n 
Costa  Bica  a... 
Cuban  Centrala 
Del.Um.&K.e 

Demerarab 

Berbice    b 

West  Coast... b 

East  Arg n 

East  Indian  ...r 
Egypt.  Delta  n 

Emu  Bay a 

Eutre  RioB  n... 
G.Tk.of  Can.n 
Can.  Atl.  ...a 
G.  T.  We.1t.  a 
Dt.G.H.iM.n 
Gt.  Ind.  Pen.  <• 
Q.W.ofBraz.  n 
H.H.  Ni7am-S( 
Hyder.  God.  i- 
Indian  Mid.  c... 
Inter,  of  Mex.fc 
La  P.  4  Car.  a 
Leopoldina  ...n 
Lima  n 


aland 


an  it. 


Madrai 

Manila 

Masho 

Me 

Mes.  South. 

Mid.  U 

Nassjo-Oscar.fi 

Nitrate 

N.W.ofUrng.l 

Ottom 

Parag.  Cent,  n 

Peruv.  Corp 

Pir..Ath..Pe 

Puerto  C.4V.II 

Qneb.*L.St.J.I. 

Rhodesia 

Uohil.4Eum 
Luck.  Bar. . 
SaWadcr    .... 


128f|  128J 
549JI  549 J 
94} I       94} 


May. 
6  days  July  6 

MaV. 
July    6 
July    6j 
July    73 
July    7 


7  days  July  7 

7  days  July  7 

July    6 


7,533  I   10,370 

5,424  I      4,319 

3,78,000  i2,65,000 

4,92.000  !3,97.000 

39,000      39,500 


58,225 
8t,450 
62,004 
35,182 


46,497 
85,788 
62,428 
28,804 


:i,16,13S  .3,04,675 


207,8C0 
1542C00 
7,194 
1,212 
1.093 
935 
4,105 
9,085 
3,1C5 


42,3C0 
14,466 
2,982 
2,384 


•Id.ay 


2,8!3|  8  day 
823  I       July 
S.W    Jan.  1-J 


1,836 

30'1768000 

4,e24 

April.  5,073 

July    6  3,682 

lays  Jul'' 7  1 134,867 

I      8,660 

25,310 

i      7,411 

30  1429200 

6,164 

I5l      — 


138,200 
1319000 
7,019 
1,051 
1,027 
981 
3,755 
9,105 
3,560 

5,510 
4,807 
6,910 
42,648 
15,536 
3,335 
2,750 

1.560 

!  1613000 

,     3,892 

6,061 

2,864 

121,760 

9,747 

23,337 

8,113 


;  1,124  l8  days  June  3C  t.ll,K0 

;    736  i  7  days  July  7  )  128,100 

23  June.  5,750 

1,460  July    6       !    15,884 

17i3  wk..;.April  15      2.122   | 


SdiiysJuneSO    88,867 

July    6  42,693 

May.  16,256 

7  days  July  7    137,500 

7  days  July  7  I   33,197 


Jure. 

6,958 

April. 

5,335 

ine  16  to  30 

20,634 

June. 

23.100 

July    6 

4.513 

July     6 

1.371 

June. 

817,950 

May. 

501,743 

June. 

1,760 

May. 

60,785 

April. 

S6.414t 

June    8 

21,210 

30,7 ;o 

July    6 

i2,CC0 

38,168 

£2,466 

15,931 

136,900 

22,117 

5,CC8 

6,778 

21,640 

26,2CC 

3,979 

1,262 

564,950 

482.373 

3,£C0 

46,f62 

40,742 

18.f07 

26.941 

16,610 


398,741 

921,951 

45,739 

20.58,394 

80,40,951 

1,65,121 

2,66,025 

1,46,75.000 

55,115 

45,201 

3,78,000 

4,92,000 

173,000 

46,980 

2,480,485 

62,CC4 

35,182 

1,53,41,519 

207,800 

1,512,000 

6,236 

1,093 


85,665 
185,945 
52,175 

230,675 
284,772 
4,364 
11,05,760 
63,186 
16,547 
12,696 

36,268 

4,36,20,000 

48,073 

3,156 

134,867 

8,660 

25,310 

7,411 

3,96,8.'?,205 

233,432 

25,01,266 

18,93,396 

£0,40,677 

li8,100 

41,500 

549,451 

9,759 


:37,600 
714,107 
74,664 
19,082 
266,732 
259,459 


FOREIGN    AND    COLONIAL— Oojiimite.i. 


RaUway. 

Mileage. 

Latest  Barnmgs  Reported. 

Aggregate 
1907. 

to  date. 

1907.  !  1906.  (Wk.orMonth. 

1907.    1    1906. 

1906. 

San  Paulo  a  ... 

113!      118}'      June  30 

21,159      21,978 

_ 

_ 

Sn.  Mahratta  o 

1.733»  l,723j       Juno  15 

3,10,618   2,38,449 

66,11,133 

62,78,65) 

Sthn.  Punjab  c 

425  ,     425  :8  days  June  3C 

96,050  1  91,987 

21,84,875 

22,41,225 

Ludha.  Ext.  f 

155 

155  ! 

13,950 

10,642 

3,61,586 

2,70,330 

South  Indian  c 

1,131 

1,124 

June    8 

2,79,335 

2,82,639 

60,65,518 

58,41,713 

Taltal  a 

14S 

143 

June. 

10,804 

14,407 

193,377 

172,011 

Temiscouata    h 

— 

May. 

15,228 

14,218 

^ 

^ 

Un.Rys.Hav.a 

660 

641 

July    6 

13,604 

14,586 

11,867 

14,586 

Drug.  North,  a 

72Ji      72}i        April. 

1,866 

1,536 

18,034 

15,823 

Well.  4  Man.  ,. 

—         —    ,4  wks.  May  18 

10.720 

10,380 

— 

.— 

W.  of  Havana,! 

125       125  1       July    6 

5.951 

4,211 

6,101 

4,211 

W.P.4Yukon(r 

—         —    |7  days  June  14 

78,360 

— 

— 

^ 

Zaf.4  Huelvaa 

113 

113 

June. 

12,333 

10,085 

74,217 

62,279 

UNITED    STATES    RAILWAYS. 


Latest  Earnings  Reported,     '  July  1  to  Latest  Date. 


1907.    1906.    Wk.orMonth.     1907. 


37,521 

16,07,992 

67,51,607 

1,47,040 

2,48,658 

1,3,3,11,841 

63,312 

47.146 

2.65,000 

3,97,000 

lSS.,>iOO 

44,074 

2,387,730 

66,861 

28,804 

1,46,96,946 

1,319,000 
7,019 
1,051 
1,027 
981 
85,f05 
183,160 
51,210 

222,095 
240,313 
5,910 
9,54,292 
6(:,S9e 
16,237  ! 
12,675 

26,291 
4,19,64,000 
38,431 


9,747 

23,337 

6,113 

3,58,!)6,3'2 

246,196 

23,'6,691 

16.86,523 

64,76,131 

127,2110 

41,500 

452,.S33 

10,790 


136,900 
659,745 
59,513 
20,527 
271,798 
216,St9 


Alab.  Gt.  8th.  [  310 
Ala.N.0.T.4P.  628 
Atc.Top.4S.F^  8,318 
Bait.  4  Ohio  ...  4,026 

Cent,  of  Geor.!  1,877 
Central  of  N.J.:  640 
Ches.  and  Ohio  1,708 
Chic.  Gt.  West.  818 
Ch.  Mil.4S.P.  7,136 
Cin.  N.O.  4  T.  336 
CI.  Cin.Ch.ic.i 2,536 

I 
Dcnv.  4  Bi 


310     2d  wk.  Ju 


May, 
May. 


i  Cent 


2,470 
2,151 
4,374 
4,063 


2,398 
2,150 
4,340 
3,618 


{76,449  {72,464 

524,000  485,000 

; 8393817  7041206 

7370849  6817034 


3d  wk.  June  :'14,S00  '  195,400 

May.  2464508  •  1650203 

April.  220E621    2005671 

4th  wk.  June  216,718    232,604 

April.  4995664  l  4343601 

2d  wk.  June  182,414  •  167,564 

May.  2292469  j  1989663 

3d    wk.  June  '  469,200  '  419,100 


$3,941,400  :  $3,597,916 


Aj.ril.  4671405 '3517263 

May.  ,  4636104  ,  4268971 

3d  wk.  June  951,155  ,  844,560 
3d  wk.  June  87.301  I  76.849 
3d  wk.  June  266.715  223,646 
3d  wk.  June  I  469,429  ,  373,251 

3ii  wk.  June  ,  314,574  330,311 
May.  '  8418605  ,  7250241 
May.  695,070    554,410 

April.  2681219    2406442 

May.  6404777    6469545 

St.  Jos.  4  G.I. '    312  I    312'  April.  136,325  |  123,441 

St.  L.  4  Sn.  Fr.  5,074  ,  4,217  May.  4306829    3181663 

St.  Louis  8.  W.  1.461  •  1,304  3d  wk.  June    203,135  \  179,668 

Southern  7,195    7,374  3d  wk.  June    1084732,975,534 

Texas  4  Pacific  1,626    1,727  2d  wk.  June  ,  261,717  |  218,129 

Vk.Sh.  4Pac.      170;     170  4th  wk.  May  ,    53,27*1    64,293 

Wabash    2,517    2,517  3d  wk.  Jui;t.    594,PR1  ,'  656,370 

Whl.  4L.  Erie      442        442  3d  wk    Jim.:     l,12^6o      93,355 

"WORKING    STATEMENTS. 


Louie.  4  Nash. 

Minn.  4  St.  L.     799  |     643 

M.St.P.S.S.M.  1,829  ,1,630 

Miss.  Kan.  4  T.  3,043  13,072 

Nat.  of  Mexico  1,600  '  1,453 

N.Y.C.&  H.  R.  3,516  3,490 

N.Y.Ont.  AW,      548  448 

Norf    4    West.  1,S33  1,723 

Northern   Pac.  5,315  |  5,262 


11,933,263 
24,249,172 
20,975,238 

9,459,321 
60,742,857 

8,280,969 
23,348,319 

20,671,666 
44,134,214 
61,700,738 
46,%1,653 
3,763,260 
12,403,487 
25,449,457 


11,132,074 
21,883,710 
20,210,089 

8,867,499 
46,309,078 

8,034,325 
31,609,464 

19,102,780 
41,398,166 
47,336,016 
41,869,612 
3,623,956 
11,150,743 
20,602,643 


15,394,171  I  13,532,611 
87,457,177  82,136,615 
7,476,116  ,  6,562,584 
25,642,391  23,452,513 
62,800,214    56,824,077 

1,443,119!  1,283,401 
45,809,927  38,626,399 
10,277,606  8,769,510 
65,118,746  62,291,665 
16,230,577    12,728,740 

1,607,461  I  1,188,976 
26,665,411    24,292,281 

6,012,601  '    5,185,028 


Alabama  Great  Southern 

...May 

Atch.  Top.  &  Santa  Yi.... 

....May 

Baltimore  and  Ohio  

....May 

Canadian  Northern  

....May 

Canadian  Pacific    

....May 

Central  of  New  Jersey     . 

....May 

Chic.  &  Mihv.  E.ec 

....May 

Jan.  1  to  May  31    .... 

Cin.  N.O.  &  Tex.  Pac 

....Mav 

July  1  to  May  31    .... 

Denver  and  Rio  Grande.. 

...April 

Minn,  and  St.  Louis 

....May 

Julv  1  to  May  31     .... 

Minn.  St.  P.  4S.S.M.    .. 

...April 

Miss.  Kan.  4  Texas 

...April 

JnlT  1  to  April  30  .... 

National  of  Mexico 

...Apiil 

New  York  Out.  A  West.  . 

....May 

Phil,  and  Reading   

....4pril 

July  1  to  April  EO  .... 

Coal  and  Iron  Co 

July  1  to  April  £0  . 

Total  both  Companies 

...April 

Pitts.  Cin.  Cb.  4  St.  L.  . 

....May 

Jan.  1  to  May  SI    .... 

Bock  Island  Sys 

....May 

St.  Louis  4  San.  Fran.    . 

....Mav 

Julv  1  to  May  31     .... 

Union  Pacific    

..  April 

July  1  to  AprUSO  .. 

Wabash    

...April 

July  1  to  April  30  ... 

$386,210 

3,790,997 

8,393,817 
85,826,809 

7,370,349 

75,047,836 

870,700 

6,530,100 

6,937,000 
65,400,000 

2,464,508 

24,249,172 

89,282 

337,617 

878,376 

7,925,354 

1,717,165 

17,495,666 

326,101 

3,521,540 

1,236,428 
10,446,447 

2,026,892 
21,798,961 

1,484,497 

12,686,548 

695,070 

7,476,115 

3,998,069 
35,541,645 

4,131,379 
32,010,458 

8,119,448 
67,652,103 

2,864,514 
13,181,840 

6,121,416 
54,860,665 

4,306,629 
45,609,927 

6,287,988 
62,518,034 

2,216,269 
22,657,601 


1906. 

$315,943 

3,467,537 

7,041,206 
74,072,918 

6,817,034 

70,819,244 

610,100 

4,951,000 

5,579,000 
56,192,000 

1,650,203 

21,883,710 

69,813 

247,317 

758,023 

7,703,219 

1,556,181 

16,201,180 

304,661 

3,399,992 
959,702 

9,621,496 

1,540,636 
17,851,919 

1,184,849 

11,366,673 

554,410 

6,662,584 

2,461,844 
33,670,065 

1,074,565 
27,995,517 

3,536,1(9 
61,666,662 

2,408,189 
11,709,710 

3,926,601 
47,062,537 

3,181,668 
38,626,3!  9 

5,339,805 
56,107,330 

1,699,408 
20,676,171 


1907. 


$68,200 

€96,364. 

2,914,840 

31,882,889 

2,461,609 

24,915,585 

358,200 

1,765,200 

2,519,000 

22,688,000 

1,202,461 

11,329.862 

56,023 

176,689 

210,893 

1,661,544 

663,223 

6,561.088 

93,449 

1,168,640 

483,712 

4,454,367 

430,172 

7,186,646 

510,605 

4,647,661 

214,625 

2,362,620 

1,563,304 

13,028,431 

220,227 

1,«90,5;9 

1,783,631 

14,719,010 

695,717 

2,862,619 

1,036,441 

16,169,283 

1,263,184 

15,283,733 

2,261,323 

28,004,663 

568,969 

6,596,216 


$50,589 

660,560 

2,556.318 

28,051,429 

2,289,114 

25,535,337 

212,500 

1,698,300 

2,187,000 

21,035,000 

749,638 

10,195,639 

43,3(8 

130,779 

197,667 

1,840,143 

543,808 

6,243,250 

82,687 

1,279.029 

119.668 

4,983,473 

326,044 

4,618.863 

4(8,758 

4,367,559 

160,865 

1,755,916 

495,606 

I    12,933,972 

def.  267,263 

1,552,577 

208,213 

14,486,649 

668,;  92 

2,660,637 

678,1(6 

13,398,496 

844,234 

12,636,711 

2,141,882 

35,737,786 

473,178 

5,664,762 


Q  Earnings  reported  in  ponnds,  6  in  doUara,  c  in  rupees,  d  in  milreia,  e  in  reii 
•  Includes  Argentine  Great  Western  and  Transandiue  receipts. 


n  crowns,  h.  lo  drachmas,  i  in  pesetas,  j  reduced  to  gold,  k  in  M( 
\  Ittcloding  EnaenijU  Sectioo,  3,  Coast  Lines,  4o.        t  All  seetions. 
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STEVENS   AND  SONS, 

Darlington     Works,     Southwark    Bridge    Road,     London;     and 

Signal    Works,    New    City    Road,    Glasgow. 


PATE.NTEES    AND     MANUFACTURERS     OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,   Stations,  Sidings,   &c., 

Ot  U.e  MOST     ArrRDVEl)     DK.SCIUI-ITO.N  ■  il-o  Krcry  Dt-scnptioo  o( 

SEMAPHORE    AND    DISC    SIGNALS, 


IN     KITHF.R     IKON,     STEEL,     OR     WOOD. 


Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK     OF     ALI,     KINDS     ALWAYS     KEPT     ON     UA.VD. 

OoB&tiCtori  to  the  Principal  Railways  in  the  United  Kin^rdom  ;  Uflo  the  Contine^:,  India, 

Amcrici,  and  tho  Coluniun. 

WEOUQHT    AND     CAST    IKON     GIRDEK    BRIDGES,     to. 
c-  GAS     ENGINEERS,     &c. 


Registering   Turnstiles   for  Toll  Bridges,   Public   Gardens,    &c 


MELLOVVES    "  Eclipse "  Patent  Roof  Glazing 

&   CO.'S  rOR    ROOFS  OF    ALL  DFSlRlPnONS. 

Abi.i'utely  Imi>erisliiible.  No  Puttj  or  Aabest^js, 
Millions  of  Fant  tixe<l  for  the  Principal  Biiilway  Com- 
panies and  otherd.     All  Work  Guaranteed. 

r,L-f  '■/  ir..,  I.i  .i„l  ,1!!  Far(.c>.I.irs  /rn„i 

MELLOWES    &    CO^    Ltd^ 

Shrlllild.Eng..4  2S.VIclorlaSI..  VVeslmlnslcr.  London.  S.W. 


JOHN     A.     WOOD,     Limited. 

MANUFACTURERS      OF 

CARRIAGE   TRIMMINGS. 


Mount  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  E.C. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  dad  at  all  9iailway 
SBooRstaUs. 


Subscription— Art  Edition,   3/6  per 
Ordinary         ,,  2  6 


Paddington   Station,  London. 


Of    Interest     to    all    who    follow 
the  workings   of    our  Railways. 


*  'Ig     CENTRAL 
JOURNAL. 


^y 


GREAT 
RAILWAY  .V  ^  , 

Published   Monthly.      >sg^w_A^^        FuUy  Illustrated. 

SUBSCRIPTION  RATES  {  ^/p-;-"^X,crJ;!X: 
THE   EDITOR,   Central  Station,  Leicester. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS. 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAF  WORKS,  SHEFFIELD. 

LONDON:  90,  Cannon  Slrttt,  City. 

BOSTON,  U:  16,  StaU  Slrwi 

SPRING    STEEL. 
liOST  STEEL  FORCINGS, 
PICKS,     HAMMERS.    TOOLS. 

CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


THE  RAILWAY  TIMES. 


[July  13,  iqoy. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriagei,  Tramcars,  and 
Wagons  of  every  description  for  Hir« 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles 


Works  : 

SMETHWICK,  BIRMINGHAM 

(Manufacturers   of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRA.ULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


Why    pay   Rent? 


r-J-'ll 


/ 


Policy  Holders  to  reap  the  benetit  of  their 
investment  during  their  own  lifetime,  una 
in  the  event  of  premature  deat-h  to  leave  their 
legal  representatives  in  possession  of  a  comfortable 
home  free  from  any  mortgage  charge  or  enc;im' 
branoe.  Particulars  po'Jt-frPe. 
QUINQUENNIAL     BONUS     YEAR,     IQ07. 

^ooi  iProspeets  fur  Jietwe  Jigents. 

British     Homes    Assuraace     Corporation, 

6,  Paul  Street,  Fiosbury,  Ijondon,  E.C. 
M.  GREGORY,  Managing  Director. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

CAPITAL  ...         £S00,000 

ACCUMULATED     FUNDS         -     £1,829,729 
PAID    IN     CLAIMS  -     £3,416,778 

LIFE     -    -  ACCIDENT    -    - 

FIRE    -    -  BURGLARY-    - 

EMPLOYERS'    LIABILITY  -    - 

1,  2,  and  3,   QUEEN   STREET  PLACE,   LONDON,  EC. 


STOCKTON-ON-TEES  CORPORATION  QUAY,  GRAIN,  &  BONDED  WAREHOUSES, 


L 


SHIPPERS      and      IMPORTERS       of 
Grain,    Iron,    and    General     Cargoes    arc 

requested   to   lute   the   exceptlon.il   f.-tcililics  for  luinclliug 
cargoes  or  p.trcels  a    Stockton  : — 
GRAIN    STORAGE    tor   50,000  qrs.,  on  Floors  or  in 

Silos. 
ELECTRIC     GRAIN     ELEVATORS    working    up    to 

60  tons  per   tiour. 
STEAM   CRANES  from  3  to  20  tons  capacity. 
NO    CARTAGE  or    HAULAGE,  as  the  railway  wagons 

arc  put  alongside  the  ship  or  warehouse. 
DEEP  DIIAUGHTED  VESSELS  moor  fore  and  aft  to 
buoys    in    the  river   below  Stockton,  in  24ft.  at  low  water 
of  ordinary  spring  tides. 

Fop  further  particulars  apply 


LARGEST  VESSELS.— Vessels  of  nearly  5,000  tons 
burthen  have  discharged  at  Stockton,  after  lightening,  and 
ships  drawing  up  to  22ift.  can  now  reach  the  Port  direct 
from  sea  on  one  tide 

BUNKERING  FACILITIES.— Vessels  can  talc  bunker 
coals  aboard  when  receiving  or  delivering  cargoes. 

DESPATCH.— Ship  Owners  may  rely  on  obtaining  lirst-rate 
despatch  for  their  Vessels. 

MERCHANTS  using  the  Grain  Silos  may,  by  arrangement, 
have  the  full  benefit  of  the  ship's  lay  days,  in  which  to  dis- 
pose of  the  cargo,  at  ex-ship  rates  without  risk  of  getting 
the  vessel  on  demurrage. 

CHARGES  compare  favourably  with  the  lowest  rates  of  other 
l'..rls. 
to  E.  T.  M.  COWBURN,  Manager,  Stockton-on-Tees. 


ESTABLISHED     1774. 


JESSOFS 
STEEL 


London  Office:  3,  VICTORIA  STREET.  S.W. 


.WILLIAM  JESSOP&  SONS,  L'"° 

BRIGHTSIDE     WORKS,    SHEFFIELD. 

TOOL  STEEL, 


■» 


HIGH-SPEED  STEEL, 


FORGED    AXLES    AND     LOCO:    CRANKS. 
Lagging  Sheets.    Self'Hardening  Steel, 

'lOROi  castings,  wheel  centres  &  HORN-BLOCKS. 
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Westinghouse 

Brake 

Standard    on    more     Railways     than     any     other     Brake. 
Complete   Brake  Outfits  for  Steam  and   Electric   Railways. 

Electro-Pneumatic     Signal     System. 

Westinghouse   Elec'tro- Pneumatic  Signals  are  installed  on  the   following  Railways  in  England  :  — 

Great     Eastern,     Lancashire     &    Yorkshire,     North     Eastern,     Metropolitan     District, 

Gt.    Northern,    Piccadilly    &     Brompton,    Baker     St.     &      Waterloo. 

Also  ordered  and    installed    on    Railways  in   Austria,   France,  Germany,  Egypt.   India,  Australia,  and  New  Zealand. 

Friction     Draft     Gear 

by  diminishing  buffing  and   pulling  stresses,   lengthens  life   of  rolling  stock. 
Manufactured    t)y 

THE     \\  ESTINQHOUSE     BRAKE     CO.,      Ltd., 

At    their    Works:     82,    York    Rd.,    King's    Cross,    London,    N. 

Write     for    Catalogues. 


HIGH-GLASS  TOOLS  FOR  GONTRAGTORS. 


THE 

"UNIVERSAL" 

PICK. 


PICKS,    SPADES, 
SHOVELS,    FORKS. 
AXES,    HOES, 
HAMMERS, 
WEDGES, 
CROWBARS, 
)1M  CROWS,  etc. 


Hand    and     Power 

BORING  MACHINES 

for     Rock    and     Coal. 


"HARDY" 
DRILL  STEEL. 


Makers  of 


HICKORY  HANDLES 


Prompt  Deliveries, 


THE  HARDY  PATENT  PICK  CO.,  Ltd.,  sheffiel'  ,  England. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 


BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 


THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  ( the  latter  en  suite  i, 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
class  passengers. 


THROUGH     FARES,     LONDON    TO    JOHANNESBURG,     via    NATAL. 


By  Mail  Steamer  and  Rail    

By  lutermediate  Steamer  and  Eail  

By  Buckuall  Bros.— Steamer  and  Kail... 

By  Bullard,  King  &  Co 

By  J.  T.  Heuuie,  Son  &  Co.— Steamer 
and  Eail    

By  J.  T.  Eenuie,  Son  &  Co.— luterme- 
diate and  Rail    


35    4    9    I    26    0    0 
30    0    0 


DURBAN  is  the  most  i\pedilious  distrilnitins  Port  for  Merchandise 

tothcTKAN'SVAALand  ORANGE  RIVKK  COLONY. 

THROUGH    GOODS    RATES 

bcUvLcn  Dl'UHAN    and   princip;il  Stations  in    the  TRANSVAAL  .m 

ORANGE  RIVER  COLONY. 


Johanueslturg  . 

Pretoria 

Kroonstad 

Winbnrg    

■Blotmfontem   , 

'Fickeburg    

'Modderpoort    . 


m 

0, 

M 
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is 

(5 

"      1 
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1001b. 

1001b. 

s.  d. 
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2  104 
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T;.;    the  B<;thlehcni-.Moddcrri)ort  Line,  which    is   to  he  opened  lor  trillic  • 
shortly. 

All  kinds  of  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Ch;irge  being 
that  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices'. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colonv  of 
Natal,  26,  Victori.i  Street,  Westminster,   London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS. 

General  Manager, 

Durban,  Natal, 

M.iv,   1007. 


DURBAN 

AND 

KROONSTAD, 
26  HOURS. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 

M.WL'IACTL  RKRS     OF 

STEEL  BY  THE  "SIEIVIENS" 

AND 

''BESSEMER"  PROCESSES, 

M.\KERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Locomotives,   Iv'.iihv.iy   Carti.ij^cs,    and    \\'.ij;oiis, 
and  also  for  Electric    Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

(or  Railway  LoconKitivc,  Carriage  and  \Vaj;on    Sprinys,  and 
for  Ro.id   V.ui,   Diay  and   Liirrv,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

London    Office: 

SUFFOLK   HOUSE,  5,  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET,    E.C. 

'TLicnipljic  .hltlrcssfi: 
"BAYLEY.  SHEl- FIELD;"   'BALI.  LONDON." 


Something  Unique 


IN    THE    WAY    OF 


FREE  ACCIDENT  INSURANCE 

is   provided  by   The    Railway   Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Policies  have  been  available 

only  for  "  ticket-bearing  and   fare-paying   passengers," 

but 

"THE    RAILWAY    TIMES" 

X.2,000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege   tickets  or  passes    entitling    them 
to  travel  free. 


A    Railway   Manager    says  :     "  1   think  your   Insurance  for 
Railway  Officials  when  travelling   on    passes  is  a  want  supplied." 

A   Policy  is  presented  to  everyone  sending  a  year's    subscriptioo 
(Twenty-five  Shillings)  to 

"THE    RAILWAY   TIWES," 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.C. 
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•^i 


CEEALCENMRV 


Holland,  Germany,  and  the  Rhine. 


LJ  SEEN 
ABOUT 
YOUR. 

HOLIDATS? 


The    Best   Route   fof   Passengers  to  and 
from     the    Continent     is      via     Crimslty. 


GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 


liETWKKN 


EXPRESS  COR/^/DOR 
&  BUFFET   TR/\/NS. 

TOURIST    TICKETS 

ISSUED  DAILY. :: 

CHE/IP  EXCURSIONS 
EVERY  VC/EEK  .    :: 

BRIDLINGTON  SCAR6OR0 
WHITBY  CLE5TNORPE5  (£ 
OTHER  RESOKTS  ON  THE 
NORTH   EAST  ODAST 

BIACKPOOL  SOUTH  PORT 

LYTHAM    FLEETWOOD 

SLE-OF-MAN    Etc: 

HEALTH  (s  PLEASIJRE  RESORTS  IN  THE  niDLAMDS 
AND  ThE  NORTH         W  W  V. 


GRIMSBY  and  ROTTERDAM 

Every    Tuesday,     Thursday,     and      Saturday. 

These  steamers  are  fitted  with  Stone-Lloyd's 

System  of  Watertight  Compartments, 
rendering    the   ships   practically     unsinkable. 


—  3ioat     '(Brains    run    direct    to    Wocks.  — 
CHEAP       WEEKLY      EXCURSIONS. 


Full  particulars  of  Tourist  and  Excursion  Facilities  can  be 
obtained  at  any  Great  Central  Station  or  Agency  ;  Messrs. 
Dean  and  Dawson's  Offices;  and  information  as  to  Continental 
Arrangements  from  Mr.  F.  M.  Barwick,  I'ortmaster,  Grimsby 

Docks. 

SAM    FAY.    (7,;;.-,.,/   .l/„r,„.,;. 


Taylor's  Patent    Shunting    Levers. 

"  Reversers,"    "  Run-tliroughs,"    "Fast-locks." 


USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

IKIHSP€NSABLE   FOR  COLLIERIES 
BREWERIES  .  4    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,   Ltd., 
29,  REGENT  STREET,  LONDON,  S.W. 

Toteg.  :   SWITCHES.   LONDON 
"<l.      7200    GERARD. 


Why    pay   Rent? 


THK  llKIIl.-^il  Hunts  SillK.MK  .i,  ,i... 
Policy  Ilol'lcni  to  roaji  the  boi'itit  ul  their 
inTesfmeot  during  their  own  lifetime,  and 
in  the  event  of  prematuro  death  to  leave  their 
le^ol  rcprescntativea  in  possesaion  of  a  comfortable 
home  free  from  anr  mort^.ye  charge  or  encum- 
brance. Particular!*  poit-free. 
QUINQUENNIAL     BONUS      YEAR,     1907. 

^ood  9'rospeeti  for  Jletwe  Jlgenti. 
British     Homes    Assurance     Corporation, 

Ll.Ml!l;l', 
6,  Paul  .Street,  FiQabury,  T,oud  in,  E.C. 
M.  GREGORY,  Manajing  Director. 


WILLIAM  JONES 

AND    SONS,   Ltd., 

Cecil   Street  Foundry, 
BIRMINGHAM. 

Makjrs   of 

GALVANIZED 
SIGNAL 

PULLEYS 

Am) 

^         FITTINGS 

mF  CAST  &  MALLEABLE  IRON. 
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COMPANY    NOTICES. 


London    Tilbury    and    Southend 
Railway. 

"VfOTICE  is  hereby  given,  that  the  ONE 

_L>  HUNDEED  Mid  SECONI)  HALF  YEAELT 
GENEBAL  MEETING  of  this  Company  will  bi  IjoM 
in  the  Board  Koom.  41.  Trinity  Square,  Tower  Hill, 
Loudon,  E.C.,  on  THUESDAY,  the  Ist  day  of  August, 
1907,  at  12  o'clock  Koou. 

The  Transfer  Books  will  he  Closed  from  the  15th 
instant  to  the  1st  proximo  inclusive, 

AETHUE  L.  STEIDE,  Chairman. 
H.   CECIL  NEWTON,  Secretary. 
41,  Trinity  S.|uare,  Tower  Hill,  E.C., 
12th  July,  1907, 


City  and    South    London    Railway 
Company. 

IVrOTICE     is     hereby    given,     that     the 

J_\  FOETY-SIXTH      OEDINABY      GENEEAL 

MEETING  of  the  Proprietors  of  this  Company  will  he 
held  at  the  Offices  of  the  Company,  71,  Fii  sbuiy  Pave- 
ment, in  the  City  of  London,  on  »  EDNESDAY,  the 
3l6t  day  of  July,  1907,  iit  3.15  o'clock  in  the  Afternoon, 
for  the  purpose  of  receiving  the  Beport  of  the  Directors 
and  the  Statement  of  Accounts  for  the  Half -year  ending 
.'{0th  day  of  June,  1907,  and  the  transaction  of  the 
ordinary  business  of  the  Company. 

The  'TrauBff  r  Books  will  he  Closed  from  the  18th  to 
the  31st  day  of  July,  19(i7.  both  days  inclusive. 

Dated  this  10th  day  of  July,  1907. 
By  order, 

C.  B.  STUAET  WOETLEY,  Chairman. 
■W.  F.  KNIGHT,  Secretary. 

71,  Finsbury  Pavement,  London,  E.C. 


TRAFFIC  SUPERINTENDENT 
WANTED,  for  Mineral  Railway  in  Spain.  No  one 
who  has  uut  alrea'ly  H'ceived  2001.  a  year  or  over  in 
England  need  api'ly.  Aire  about  30  preftL-rred.  Must 
have  been  used  to  handling  large  quantities  of  mineral 
trattie.  Address,  stating  full  particulars  of  past  career, 
toS.  B.,  CO.  Street's,  30,  CornhiU,  E.C. 


Great    Southern    and    Western 
Railway    Company     (Irelandl 

NOTICE  is  hereby  priven,  that  the  next 
HALF-YEABLY  GENERAL  MEETING  of 
the  Proprietors  of  this  Company  will  be  held  nt  the 
Kingsbridge  Terminus.  Dublin,  on  WEDNESDAY,  the 
7th  day  of  Axigust,  1907,  at  2  o'clock  p.m.,  for  the  pur- 
pose of  receiving  the  Report  and  Statement  of  Accounts 
from  the  Directors  for  the  Half-year  ended  30th  June, 
1907,  and  of  transacting  the  general  business  of  the 
Company. 

By  order  of  the  Board, 

FRANCIS  B.  OBMSBY,  Secretary. 
Dated  this  15th  day  of  July.  1907. 
Kingsbridge  Terminus,  Dublin. 


London    Brig:hton    and    South 
Coast    Railway    Company. 

■VyOTICE  is  hereby  given,  that  the  next 
±y  OEDINABY  MEETING  of  the  Proprietors  of 
tlie  Railway  will  be  held  in  the  General  Meeting  Room 
nf  the  Company,  situat*  in  its  OtEces  at  the  Loudon 
Bridge  Terminus.  Bermoudsey,  in  the  County  of  Surrey, 
on  WEDNESDAY,  the  3l8t  day  of  July,  1907,  at  Twelve 
o'clock  Noon  precieely.  to  receive  and  adopt  a  Beport 
of  the  Directors  and  a  Statement  of  Accounts  for  the 
Half-year  ending  30th  June,  1907,  and  to  transact  any 
business  of  an  Ordinarj-  Meeting  which  may  be  sub- 
mitted. 

The  Transfer  Books  of  all  the  Stocks  of  the  Company 
(other  than  Debenture  Stocks)  were  Closed  at  4  o'clock 
]>.m.  on  Wednesday,  the  10th  instant,  in  pursuance  of 
notice  already  given,  and  will  remain  closed  until  the 
business  of  the  above-mentioned  Meeting  is  concluded, 
COTTESLOE,  Chairman. 
J.  J.  BEEWER,  Secretary. 

Loudon  Bridge  Terminus,  S.E., 
16th  July,  1907. 

rjIRAFFIC  OFFICER  of  considerable 
_L  experience  seeks  ENGAGEMENT  on  the  Kail- 
ways  of  Brazil.  Argentine,  Uruguay,  or  other  South 
American  Stntes.  Conversant  with  Spanish  language. 
Address  H,  J.  D.,  care,  of  The  Railway  Timks,  12, 
Norfolk  Street,  Stnind,  Loudon,  W.C. 


The    Great    Western    of    Brazil 
Railway    Company,    Limited. 

NOTICE  is  hereby  given,  that  the 
PERMANENT  6  FEB  CENT.  DEBENTURE 
STOCK  TEANSFER  BOOKS  of  tins  Comimny  will  be 
CLOSED  from  the  20th  to  the  ;Ust  July,  both  daya 
inclusive,  for  the  purpose  of  preparing  the  Interest 
Warrants  for  the  Half-year  ending  30th  June,  1907. 
By  order  of  the  Board. 

H.  TATTAM,  Secretary. 
Offices  of  the  Compauv,  Biver  Plate  House, 
Finsbury  Circus,  E.C. 


Bombay    Baroda    and    Central 
India    Railway    Company. 

THE  Directors  are  prepart'd  to  receive, 
up  to  Noon  on  Wednesday,  7th  August,  TEN- 
DEES  for  the  SUPPLY  of- 

1.  CAEBIAGE  UNDEBFBAMES  and  FITTINGS. 

2.  BED  and  WHITE  LEAD. 

Tenders  must  be  made  on  Forms,  Copies  of  which, 
with  Specifications,  can  be  obtained  at  these  Offices  on 
payment  of  21s-  each  (which  will  not  be  returned). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE,  Secretary. 
Offices,  Gloucester  House,  2,  3,  and  4, 
Bisbopsgate  Street  Without,  London,  E.C, 
ISth  July,  1907. 


India    Office. 


THE  Secretary  of  State  for  India  in 
Council  is  prepared  to  receive  TENDEBS  from 
such  persona  as  may  be  willing  to  SUPPLY — 
BAILWAY  WAGONS. 
The  Conditions  of  Contract  may  be  obtained  on 
apphoation  to  the  Direcfor-General  of  Stores,  India 
Office,  Whitehall,  S.W.,  and  Tenders  are  to  be  delivered 
at  that  Office  by  Two  o'clock  p.m.  on  Friday,  the  2nd 
Augiist,  1007,  after  which  time  no  Tender  will  be 
received. 

E.  GRANT  BUBLS, 
Director-General  of  Stores. 
India  Office,  Whitehall,  18th  July,  1907. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


RaOway  Carriages,  Tramcars,  and 
Wagonsof  every  description  for  Hir« 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironworli,Wheels  &  Axles 


Works  : 

SMETHWICK,  BIRMINGHAM 

iManufactureri   of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constnicted  specially  for 
Shipping  purposes.  Wagons  in  Worlj- 
ing  Order  maintiiiDed   by   Contract. 


OAK     AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED    BOSS,    AND    OTHER     WHEELS     AND    AXLES. 

SECOND-HAND    BALLAST    WAGONS    FOR     MAIN     LINE     TRAFFIC 


SELIG,   SONNENTHAL  &¥fCO., 


SOLE  LICENSEES  OF  THE 


"HERCULES"  WAGON  SHUNTER 


"EUREKA"  PATENT 
RAIL  LIFTER 


Messrs. W.  Cory 

&  Sons,  Erith;  ,  The  hook  releases  itself 
automatically  and  is 
pulled  aside  instantan 


^''f:nm  S""l'Sht;     I      ,h,.  side  levers. 


Works  equally  well  on 
straight        track         and 

nil    cond.tions.        1 1    c.innot  and  wil  I 
ho   grip   IS   .ilw.iys   under  the  wheel    ,1S   well   .is  on   the    rail. 
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BRITISH     RAILWAY     DIVIDENDS. 

The  lirst  li-itcii  dI  Home  l<:iil\v:iy  chvidends  for  the 
period  ended  June  30  last  has  come  to  hand  this  week, 
and  they  are  satisfactory  in  character.  The  City  and 
South  London  may  claim  tlie  credit  not  only  of  being  the  first 
in  the  field  with  its  declaration,  but  also  the  only  company 
which  up  to  the  present  has  increased  its  distribution.  As 
announced  on  Tuesday,  it  will  pay  2\  per  cent,  per  annum 
upon  the  ordinary  stock  against  2}  per  cent.,  after  placing 
/'i, 500  to  the  renewal  fund — the  same  as  a  year  ago,  whilst 
the  sum  carried  forward  is  about  the  same.  This  dividend 
came  up  to  anticipations,  though  it  is  regarded  as  merely  a 
foretaste  of  a  still  more  substantial  addition  to  profits  in 
the  current  period,  during  the  whole  of  which  the  comjiany 
will  reap  the  advantage  of  the  Euston  extension.  The 
Metropolitan  dividend  is  reduced  from  ih  to  ^  per  cent, 
per  annum,  and  though  this  docs  not  on  the  face  of 
matters  provide  much  ground  for  satisfaction,  the 
announcement  was  actually  regarded  as  fairly  encourag- 
ing, there  being  a  considerable  danger  of  nothing  at  all 
being  forthcoming.  On  Wednesday  the  Great  Eastern  and 
Brighton  dividends  were  declared,  and  both  proved  to  be 
somewhat  in  advance  of  expectations.  The  Great  Eastern 
has  had  to  cut  down  its  dividend  from  i;|  per  cent,  per 
annum  to  ij  per  cent.  In  view  of  a  small  decrease  in 
published  receipts    and  the  "  Berlin "    disaster,   this  was 


Liiisidered  not  so  bad  as  it  might  havr    < .  1  he  report 

published  yesterday  shows,  however,  that  ail  the  expen- 
diture arising  from  the  loss  of  the  steamboat  was  charged 
direct  to  the  reserve  and  depreciation  funds.  The  Brighton 
Company  has  had  the  inevitable  lot  of  persistent  declines 
in  weekly  traffics  for  the  past  half-year,  the  total  decline 
as  publisiied  reaching  /."54,ooo.  However,  it  has  reduced 
its  dividend  by  ^  per  cent.,  representing  about  ^25,000, 
the  rate  declared  upon  the  ordinary  stock  being  j;}  per 
cent,  per  annum,  as  against  },{  per  cent,  a  year  ago.  The 
balance  forward  also  has  to  be  reduced  from  £"30,580 
to  ^'18,150,  this  decline  being  equivalent  to  a  further 
]  per  cent.  However,  the  company  has  done  better 
in  the  adverse  circumstances  of  the  past  half-year 
than  could  reasonably  have  been  hoped  for.  The 
report  issued  yesterday  indicated  that  the  actual  decline 
in  receipts  was  only  _£"46,ooo,  or  £"8,000  less  than 
published.  Expenses  were  reduced  by  _£"i 2,487,  the 
largest  savings  being  in  maintenance  of  way  and  rates  and 
taxes.  The  report  attributes  the  decline  of  £"39.100  in 
passenger  receipts  to — "  P^irst,  the  cold  and  wet  weather 
"  which  has  prevailed  almost  without  intermission  through- 
"  out  the  half-year  ;  secondly,  tramway  and  motor  compe- 
"  tition,  especially  in  the  London  district  :  and,  lastly,  a 
"  marked  lack  of  spending  power  by  the  public  generally, 
"  but  particularly  among  the  great  mass  of  those  who  have 
"  been  accustomed  to  use  the  railway  for  pleasure  travel- 
"  ling.'"  The  Tilbury  dividend  is  maintained  at  3',  per 
cent,  per  annum,  with  practically  the  same  balance  carried 
forward.  Yesterday  the  Great  Central  dividend  appeared, 
and  was  at  the  rate  of  2  per  cent,  per  annum  upon  the 
1889  preference,  the  same  as  a  j'ear  ago.  The  balance 
forward  is,  however,  reduced  from  ^8,200  to  /.'4.700. 
This  is  quite  up  to  highest  anticipations.  The  South 
Eastern  and  Chatham  Managing  Committee  published 
their  net  revenue  statement  yesterday,  and  this  shows  a 
reduction  of  only  /."7,400  in  the  divisible  balance — quite  a 
satisfactory  result. 


RAILWAY    HOURS    OF    LABOUR. 

The  vexatious  deniaiuls  u|ion  railway  companies  made 
by  the  Board  of  Trade  merely  to  jilease  meddlesome 
members  of  Parliament  are  growing  beyond  all  endurance, 
and  we  trust  that  if  further  requirements  are  put  upon 
them  the  State  will  be  invited  to  pay  the  cost.  The 
latest  example  of  idle  curiosity  indulged  in  at  the  cost  of 
railway  shareholders  is  a  return  prepared  under  the  Regu- 
lation of  Railways  .Act,  1889,  of  certain  classes  of  railway 
servants  who,  during  the  month  of  .April,  were  on  duty  for 
more  than  twelve  hours  at  ;i  time  ;  or  who,  after  being  on 
duty  for  more  than  twelve  hours,  were  allowed  to  resume 
work  with  less  than  nine  hours'  rest.  The  Hoard  of  Trade 
have  come  to  the  absurd  decision  that  a  return  of  this  kind 
shall  be  rendered  one  month  in  each  quarter,  and  that  it 
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shall  be  presented  before  the  close  of  the  succeeding 
month  to  that  for  wliich  the  particulars  relate.  In  pur- 
suance of  this  idea,  April  30  was  the  date  chosen  by  the 
Board  of  Trade  for  notifying  to  the  companies  that  they 
had  selected  April,  and  that  the  return  must  be  forwarded 
not  later  than  May  31.  At  one  time  the  Board  of  Trade 
used  to  consider  it  a  part  of  its  duty — as  it  obviously  is — 
to  consider  the  convenience  of  the  companies.  Nowadays 
it  seems  to  hold  itself  at  the  disposal  of  a  few  Labour 
members,  who  have  no  stake  in  the  railways  al  all,  but 
who  have  other  axes  to  grind.  This  new  fangled  notion 
of  a  return  four  times  a  year  has  been  adopted  in  spite  of 
the  fact  that  for  several  years  tiie  complaints  of  long 
hours  of  duty  have  been  declining — as  will  be  noted 
from  the  Board  of  Trade's  own  aimual  report  on  hours 
of  labour.  Nor  is  the  legitimate  cause  for  complaint  on 
the  part  of  the  companies  limited  to  this  aspect  of  the  case. 
The  "  period  of  duty  "  includes  all  intervals  of  rest  that 
may  occur,  meal-times,  overtime,  paid  for  as  such,  and  time 
occupied  by  the  men  in  travelling  to  and  from  their  duty. 
Moreover,  the  month  of  April  included  the  Easter  Bank 
Holiday,  which,  as  the  (ireat  Eastern  Company  points  out, 
"  makes  the  return  somewhat  less  favour.ible  than  under 
normal  conditions."  We  are  much  pleased  to  note  that  tiie 
(ireat  Western  Company  entered  a  very  emphatic  protest 
against  the  misleading  cliaracter  of  the  return,  and  we 
rather  wonder  that  the  general  body  of  the  companies  did 
not  join  hands  in  declining  to  render  returns  which  are 
misleading  to  the  public.  The  Great  Western  genera^ 
manager  delmitely  states  that  "  a  very  large  number  of 
cases  shown  in  the  statement  purporting  to  relate  to 
duty  in  excess  of  twelve  hours  includes  periods-and 
in  many  cases  substantial  pcikKh-n'luu  no  work 
iuhial  or  even  iioiiiliuil,  .cvo  pcr/oriiu-il."  The  italics 
are  his,  and  so  imjiortant  is  this  proviso  that  it 
ought  to  be  printed  in  large  ty|ie  on  the  face  of 
the  return  itself.  Needless  to  say,  it  is  not.  However, 
after  compiling  the  return  upon  the  least  favourable  basis 
from  the  point  of  view  cif  the  companies,  the  result  is 
virtually  an  indication  that  no  serious  fault  is  to  be  found 
with  the  hours  of  labour.  The  percentage  of  the  total 
number  of  days  during  April  in  which  the  "  hours  of  duty  " 
exceedetl  twelve  by  at  least  one  hour  was  only  Vii  pei' 
cent.  This  related  to  log.^sy  servants,  and  implies  on  the 
average  that  only  <So  per  cent,  of  the  men  had  occasion 
even  once  in  the  month  to  be  on  duty  over  twelve  Iiours — 
the  latter  period  including  rest  intervals,  meal-times,  and 
time  occupied  in  travelling  to  and  from  work.  If  the  latter 
be  excluded  from  the  period  of  duty  there  would  be  pr.ic- 
tically  no  cases  of  work  extending  over  twelve  hours.  We 
would  suggest  anothei  return  showing  the  number  of  men 
who,  with  allowance  for  meals,  rest  intervals,  etc.,  work 
eight  and  nine  hours  per  day.  Returns  thawn  up  accord- 
ing to  the  instructions  of  the  Boartl  of  Trade  must  now  be 
regarded  as  putting  the  worst  possible  complexion  on  the 
conduct  of  the  companies,  and,  in  justice  to  them,  another 
return  should  be  placed  before  the  public  nidicating  the 
(ruth. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  July  14  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  _^2,jOj,5<S5,  which 
was  earned  on  20,669^  miles.  For  the  corresponding  week 
in  1900  the  receipts  of  the  same  lines  amounted  to 
£^-;,Ji  i,()55,  with  20,489^]  miles  open.  There  was  thus  an 
increase  of  ^5o,''i30  in  the  receipts  and  an  increase  of  180 


in  the  mileage.  The  aggregate  receipts  to  date  (for  two 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and  for 
twenty-four  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ;^9, 528,465,  in  comparison 
with  ^g, 344, 836  in  the  corresponding  period  of  1906 — 
increase,  ^183,629. 

MONEY    AND    STOCK 
MARKETS. 

Settlement  Dates. 

Consols  :— Thursuav,  August  i  ;    Monday,  Septemher  2. 

Coiitimmtion  Days.  Ticket  Days.  Pay  Days. 

Mines  July  20      Mines July  29  /J         Tii'v  51 

General   „     Jo  ,   General ,      30  |  \         >"^   •^' 

Mines  Aug.  12      Mines Aug.  13  '^ 

General ,     13      General ,,      14  ) 

Mines  ,,     26      Mines ,,      27  \ 

General   „     27      General ,,      2S     ) 


Aug.  15 
Aug.  29 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

^36,951,968 

^35,561,654 

X37,331,992 

Total  Eeserve  

^2.5,118.043 

^24,413,429 

^25,874,437 

Proportion  of  Eeserve  to 

■«;  per  cent. 
^29,283,92.'; 

43^  per  cent. 
^29,598,225 

Notes  in  Circulation 

^29,997,555 

Bank  Rate*  

4  per  cent. 

4  per  cent. 

3i  per  cent. 

Open  Market  Discount 

3 ,';,  per  cent. 

3^!  per  cent. 

2!ij  percent. 

Bankers'  Clearing-house ... 

i;269,313,000 

je258,389,000 

.6257,070,000 

Silver  bars,  per  oz.(spot)... 

31  ;,,<!. 

3i;d. 

30, "id. 

Consols  (account)    

84,; 

841 

8(HS 

French  3  per  Cents,  (ace.) 

9.-.f. 

P.-.f. 

96 

Paris  Cheque  E.xchange  ... 

25f.  10c. 

25f.  15c. 

25f.  15c. 

New  York  (iO  days  ditto   ... 

14.83,1 

f4.83i 

$4.84* 

Bio  de  Janeiro  exchange  ... 

15,".d. 

Vo--~,i. 

161, 'Id. 

Valparaiso90-day  exchange 

1213d. 

\2\:A. 

]4id. 

Calcutta  transfers  

Is.  4J„d. 

Is.  4J5d. 

l8.4d. 

Hong  Kong  transfers    

2s.  2i|d. 

2s.  2id. 

2s.  Ifsd. 

Shanghai  transfers    

3s.  Od. 

2s.  lljd. 

2s.  105d. 

t*  Fluctu.itinns  in  the  B.-mk  R.'itc  :— 4  per  cent,,  September  l^.  rgo6  :  s  per 
cenl  .  Ottober  11.  U|0(i  :  6  per  eenl  .  Oetc^ber  iq,  1006:  5  per  eeiit.,  January  17. 
1.107  ;   4-1  per  cent  ,  Api  il  12,  1937  :  .)  per  tent.,  .\pril  25   1907.] 

The  MoxKY  Makkict  continues  to  show  plentiful  condi- 
tions for  day-to-day  money,  and  even  for  longer  dates  a 
slightly  easier  tendency  has  appeared.  The  further 
strengthening  of  the  Bank's  position  retlected  in  the 
return  published  this  week  and  the  prospect  of  the 
central  institution  obtaining  the  bulk  of  the  market 
supplies  01  gold  have  assisted  the  ease.  An  advance  of 
over  2  per  cent,  in  the  ratio  of  reserve  to  liabilities  is  a 
good  feature,  but  the  reserve  is  still  more  than  a  million 
and  a  quarter  below  last  year's  figure  at  the  corresponding 
date. 

Si'dCK  Makkei's  have  been  without  any  very  decided 
tendency,  the  cool  reception  extended  to  recent  issues  at 
comparatively  low  prices  being  a  somewhat  depressing 
factor.  At  the  same  time  this  will  do  a  great  deal  to  dis- 
courage further  contemplative  borrowers,  to  the  advantage 
of  markets  generally.  The  American  market  has  been,  on 
the  whole,  the  firmest  section,  the  alarm  among  investors 
regarding  Government  interference  having  subsided  to 
some  extent. 

Consols  have  declined,  in  spite  ol  what  ouglit  to  be  the 
sustaining  inlluence  of  sinking  fund  purciiases.  The  new 
issues  weigh  heavily  upon  this  market  because  of  the  high 
yield  they  offer  in  contrast  w-ith  barely  3  per  cent,  in 
Consols.     The  latest  is  an  issue   of  4  millions  sterling  by 
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the  South  NhuKliinian  Railway  in  5  per  cent,  bonds  at 
•97  per  cent.,  with  the  absolute  guarantee  of  the  Japanese 
liovernment. 

Tile  Home  Railway  market  has  been  fairly  steady,  tlie 
dividend  season  now  being  in  lull  swing,  and  declarations 
so  far  made  are  mostly  up  to  anticipation.  There  has  been 
nothing  approaching  activity,  however,  and  at  the  close 
yesterday  the  tone  was  dull.  Brighton  A  was  carried  up 
to  84^  on  the  appearance  of  a  more  encouraging  dividend 
than  seemed  probable,  but  the  stock  soon  relapsed  again. 
.\  spurt  in  Metropolitans  proved  to  be  short-lived,  the  latest 
Aveekly  tralTic  being  below  expectation.  Scottish  issues 
have  been  lirmer,  the  trallics  showing  a  better  tendency. 
The  firmness  of  the  coal  market  is  not  an  encouraging 
feature  for  those  comiianies  which  are  under  the  present 
necessity  of  renewing  their  contracts.  It  should  encourage 
the  companies,  however,  to  persist  in  their  determination 
to  raise  coal  rates.  Dividends  due  next  week  include  the 
South  Eastern,  Lancashire  and  Yorkshire,  and  Chatham  on 
Monday,  the  South  Western  on  Thursday,  and  the  (ireat 
Northern  and  North  Eastern  on  Friday. 

Canadian  Pacifies  have  been  firmer  and  more  active, 
the  price  rising  to  182J}  at  one  time.  Grand  Trunks  are 
rather  neglected,  in  spite  of  a  very  good  trafiic  this  week, 
but  the  tendency  yesterday  was  firmer. 

Americans  have  been  lirm  and  dull  on  alternate  days,  but, 
on  the  whole,  with  an  upward  tendency.  Yesterday  was 
a  firm  day,  the  features  being  the  ''  Hill"  stocks — namely, 
Northern  Facilics  and  Great  Northern  preferred.  Union 
Pacifies  have  also  been  very  firm,  the  report  of  the  Inter- 
state Commerce  Commission  upon  the  "  Harriman  "  lines 
being  much  more  moderate  than  had  been  feared.  The 
general  belief  is  also  gaining  ground  that  the  President 
has  decided  to  "tone  down"  his  railroad  policy  in  order 
to  facilitate  the  raising  of  capital  for  much-needed  exten- 
sions. There  are  some  indications  of  a  trade  reaction  in 
the  States,  but  even  this  has  its  compensations  from  the 
point  of  view  of  the  stock  markets. 

The  Foreign  Railway  market  has  been  uninteresting,  the 
only  feature  being  a  reaction  in  Mexican  rails  in  spite  of  a 
good  traffic.  San  Paulos  have  further  reacted  a  little,  and 
Argentine  rails  were  decidedly  dull  yesterday. 

In  Miscellaneous  markets  mines  are  neglected,  copper 
shares  have  been  erratic,  but  close  the  week  firmer,  and 
rubber  shares  have  been  in  strong  demand  at  higher 
prices. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  folljwing  tabic  :  — 


N.imc  of  Stock.  Rise. 
Grand  Trunk  of  Canada  —  , 
Do.  4  p.c.  Guaranteed  — 
Do.  1st  Preference  ...  — 
Do.  2nd  Preference...  — 
Do.  3rd  Preference  ...  — 
American  Railways, 

Atchison  Common    — • 

Baltimore  and  Oliio — 

Chesapeake  and  Ohio  ...  — 
Chicago  Great  Western  — 
Chicago  Mil.  &  St.  Paul  .'J 
Denver  and  Rio  Grande     J 

Do.    Preferred — 

Erie  Common   3 

Do.   1st  Preference  ...  — 
Do.  2nd  Preference...  — 

Illinois  Central i 

Louisville  and  Nashville  ij 
Mexican  Central  Comn.  — 
Missouri  Kans.  &  Texas  ij 

New  York  Central    1 

•N'.Y.  Ontario  &  Western   1 
Norfolk  and  Western  ...     { 

Do.    Preferred — 

Pennsylvania i 

Reading  Common    ij 

Southern  Pacilic  Comn.  2^ 

Sou:hcrn  Common  J 

Do.    Preferred — 


Name  of  Slock.        Rise. 

FM. 

Name  of  Stock.          Riie.    rail. 

British  Funds. 

[x>ndon  and  N.  Western  —  ...   1 

Consols,  2*  per  cent.   ...  — 

..  — 

London  and  S.  Western  —  ...  2 

Do.  (accl  2i  per  cent.  — 

« 

Do.    Def.  Con.  Ord....  —  ...     J 

British  Railway  Stocks. 

London  Tilbury,  etc.   ...  —  ...   1 

Barry  Deferred — 

..  2 

Metropolitan —  ...   1} 

Caledonian     — 



.Metropolitan  District  ...  —  ...   i 

Do.  Pref.  Con.  Ord....  — 

..     t 

MidLand  Def.  Ord —  ...     J 

Do.  Def.  Con.  Ord. ...  — 

North  British  Pref.  Ord.  —  ...     1 

••  — 

Do     Ord    i  ...  — 

Do.     Deferred  — 

.North  Eastern  Cons.    ...  —  ...  — 

Citv  iS:  S.  Lon.  Con.  Ord.  — 

..   I 

North  Staffordshire —  ...  — 

'.'.'.     ), 

Great  Central  Preferred  — 

Do.    Deferred  —  ...     J 

...     k 

raff  Vale    1     ...  — 

Gt.Nthn.  Pref.  Con.  Ord.  — 

Do.     Def.  Con.  Ord....  — 

...     i 

Indian  Railways. 

...     J 

Hull  and  Barnsley    — 

Gt.  Indian  Pcninsula"A"  —  ...  — 

Lancashire  &  Yorkshire  — 

■•     ^ 

Madras  5  per  cent —  ...   I 

London  Br.  and  S.  Coast  — 

Do.    Deferred  J 

Colonial  Railways. 

London  Chat. and  Dover  — 



Canadian  Pacific  2!   ...  — 
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Fall.  Name  01  Stock.         Rise.  Kail. 

..     j     Union  Pacific    7J  ...  — 

..  —        Do.     Preferred —   ...  — 

..  —     Wabash  —  ...     J 

..  —        Do.    Preferred —  ...  — 

..    i 

Foreign  Railways. 

..  2j     Antofa^asta    —  ...   i 

..   1 1  Argentine  Grt.  Western  —  ...   i 

...  —  Buenos  Ayres  &  Pacific  —  ...  2 

..  —  Buenos  Ayres  Gt.  Slhrn.  —  ...  — 

..  —  Buenos  Ayres  &  Kosario   —  ...   i 

...  —        Do.    Delerred  —  ...   1 

J  Buenos  Ayres  Western  —  ...  — 

...  —  Cent.  Uiuguay  of  Mont.  —  ...   1 

..  —  Cordob.-.  &  Ros.  1st  Pref.  —  ...  — 

,..   1  Cordoba  Central  1st  Pref.  —  ...  — 

...  —    Costa  Rica —  ...  — 

,..  —     Cuban  Central  —  ...     J 

...  —     Interoceanic  Pref —  ...     j 

...  —     Leopoldina     —  ...   i) 

...  —     Mexican  Ordinary    —  ...  2 

...  —  Do.    1st  Pref.,  8  p.c...  —  ...     J 

...  —  Do.   2nd  Pref.,  6  p.c.  —  ...   ij 

...  —     Mexican  Southern    i     ...  — 

...  —     Nitrate  Ordinary  —  ...  — 

...  —         Do.     Deferred  —  ...  — 

.  .  —  Ottoman(Smyrnato  Aidin)  -J  ...  — 

...  —     San  Paulo  —  ...  5 

...  —     South  Austrian  —  ...  — 


DIVIDEND    ANNOUNCEMENTS. 

[Tlic  date  given  in  p:irentlicsis  ib  that  on  which  llic  .inuouncement  was  made]. 

City  and  South  Lo.vdox  Railway  (July  16).— At  the  rate  of 
2',  per  cent,  per  annum,  carrying  forward  £1,857,  after  placing 
£1,500  to  the  renewal  fund.  The  dividend  for  the  corresponding 
period  last  year  was  at  the  rate  of  2]  per  cent,  per  annum.  £'t,.5O0 
was  placed  to  renewal  fund,  and  £1,^70  carried  forward.  The 
June  dividends  paid  by  this  company  for  the  past  twelve  years 
have  been  as  follows  :  — 

1907...  2j  p.c.  ]  1004...  2.5  p.c.     1901...  li  p.c.     1898...  2i  p.c. 
i(/)6...  2.i    „       1903...  2j     „       1900...  I i    „       1897...  2      „ 
1905...  2     „    I  1902...  3      „       i«99...  2\    „      1896...  ij     ,. 

Metuopoi.itan  Kailwav  (July  16).— .\t  the  rate  of  i  per  cent, 
per  annum,  carrying  forward  about  £3,000.  For  the  correspond- 
ing half  of  last  year  the  dividend  was  at  the  rate  of  i  .1  per  cent. 
per  annum,  and  £4,000  was  carried  forward.  The  surplus  land 
stock  will  reccive^  a  distribution  at  the  rate  of  2 J  per  cent.,  the 
same  as  a  year  ago.  For  the  last  twelve  years  the  June  dividends 
on  the  railway  stock  have  been  as  follows: — 

1907...    J  p.c.  I  1904...  3    p.c.  j  1901...  2j  p.c.  I  1898...  33  p.c. 

iipf)...  ij    ,.      1903...  2.i     „       1900.. .,33     „      1897—33     .. 

1905...  2i  .„    I  1902...  2}     ,.    I  1899...  3J     „    )  189^)...  3,1     ,. 

Midland  Great  Western  of  Ikei.axd  Railway  (July  :(>). — 
.\t  the  rate  of  3  per  cent,  per  annum,  carrying  forward  about 
£5,900.  .A  year  ago  the  dividend  was  at  the  same  rate,  and 
£4.700  was  c.arried'torw.ard.  The  dividend  for  the  June  half  of 
tiic  previous  twelve  years  is  shown  in  the  subjoined  table  : — 

1907...  3    p.c.  I  1904...  3     p  c.  I  1901...3J  p.c.  I  iSijS...  4     p.c. 

i<X>6...  3      „       K103...  3J     ,,      u)00...  4      ,,       1807...  4      „ 

1905...  3  „  I  1902...  3  ,,  I  l89<)...  4  „  I  I8>>)...  4  „ 
Bei.kast  and  Col-xty  Dowx  Rmi.way  (July  16). — .\t  tlicr.ate  of 
6  per  cent,  per  annum,  carrying  forward  about  /. 2,600.  For  the 
corresponding  half-year  the  dividend  was  at  the  same  rate,  and 
£2,300  was  carried  forward,  after  placing  £i,0O3to  account  for 
renewal  of  way,  works,  and  buildings. 

Great  Eastern  Rui.way  (July  17).— -Vt  the  rate  of  li  per 
cent,  per  annum,  as  .against  ij  per  cent,  for  the  corresponding 
period  of  last  year.  The  balance  carried  forward  is  about  £25,000, 
as  compared  with  £26,000.  The  subjoined  table  shows  the  June 
dividends  paid  on  fiie  ordinary  stock  in  the  past  twelve  years  :— 

up7...  lA  p.c.  I  1904...  ij  p.c.  I  ii»i...  iJ  p.c.  I  ix<)X...  2    p.c. 

ic>o()...  i"i    „       1903...  13    ,,    !  njoo...  2      „      1897,..  2     ,, 

1905.-..   I  i     „      1    Il)02...    I5      „      I   l8./>...  2j      „      I   I8<)<J...   ij      ,. 

London  Brighton  and  Soitii  Coast  Railway  (July  17).— 
\i  the  rate  of  2}  per  cent,  per  annum,  carrying  forward  £1^,150. 
For  the  corresponding  liall  of  last  year  the  dividend  was  at  the 
rate  of  3;  per  cent,  per  annum,  and'the  balance  carried  forward 
£30,580.  The  dividends  paid  on  the  ordinary  slock  for  the  lirst 
h.alf  of  the  past  twelve  years  have  been  as  follows  :— 

K/)/...  2i  p.c.  I  1904...  3}  p.c.     iijoi...  2j   p.c.     iSi)8...  4J  p.c. 
I90f)...  3|    „       ii^3-..  3      .,    '  I'joo...  3i     „       1K<(7...  4i     •■ 
itjo-,...  3i    „    I  1902...  3      „    I  i8</i...  43     .,       l^|y|...  4!    ■■ 
I.oxDox  Tii.iifRY  AND  Soithend  Raii.wvy  {July   18'.— At  the 
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rate  of  3 J  per  cent,  per  annum,  carrying  forward  £'4,106.  For 
the  corresponding  period  of  last  year  the  dividend  was  at  the  same 
rate,  with  £4,159  carried  forward.  For  the  past  twelve  years  the 
June  dividends  have  been  as  under  : — 

1907...  3^  p.c.  [  ]go4...  4     p.c.  1  u)or...  3Jp.c.    |  i8c)S...3     p.c. 
iQrt)...  }i    „     !  iiio,^...  4       ,.       1000...  3i     ,,       1S117...  2i     „ 
!y05...4     .,     :  11)0:;...  4      ,,     ]  i!<99...  3?,     ,,     ;  189(1...  J'i     ,, 

Rhymxev  R.\ii-W,\y  (July  18).— At  the  rate  of  7  per  cent,  per 
annum,  carrying  forward  ;/.'6,6o8.  For  the  corresponding  period 
of  last  year  the  dividend  was  at  the  same  rate,  and  £2,017  was 
carried  forward.  The  June  dividends  for  the  last  twelve  years 
have  been  as  follows  : — 

1907...  7    p.c.  I  1904...  8.,  p.c.  I  1901...  6    p.c.  I  1S9.S...  nil  p,c. 
190(1...  7      „    I  1903...  7      „     I  1900...  ()      ,.    [  1897...  II     „ 
1905...  7J    ,,    j  1902...  5j     „     I  1899...  10    „    I  iSc/i...  10    „ 

Dublin  .\xd  South  E.\sterx  R.\il\v.\v  (July  18).— The  dividend 
on  the  consolidated  preference  stock  will  be  paid,  carrying 
forward  £2,708. 

Cork  B.wdox  .vxd  South  Co.\st  I-J.mlw.a'i  (July  18).— At  tlie 
rate  of  2^  per  cent,  per  annum,  after  writing  £881  off  locomotive 
renewals  account,  carrying  forward  £1,786.  A  year  ago  tlie  divi- 
dend was  at  the  same  rate,  and  £1,862  was  carried  forward. 

Gre.\t  Ci-;xtr.\l  R.mi.w.w  (July  19). — At  the  rate  of  2  per  cent, 
per  annum  on  tlie  4  per  cent,  preference  stock,  1889,  carrying 
forward  about  £4,700.  For  the  corresponding  half  of  last  year 
the  same  dividend  was  paid  and  £8,000  was  carried  forward. 

Sol'TM     K.ASTERX     AND     CH.\TH.4M     MaX.ACIXG    Co.MMITTEK. — At 

yesterday's  meeting  of  the  committee  the  accounts  for  the  half- 
year  ended  June  30,  1907,  were  submitted,  showing,  subject  to 
final  audit,  a  net  revenue  for  the  half-year  of  the  sum  of  £659,420, 
divisible  between  the  South  Eastern  and  London  Cliathain  and 
Dover  Railway  Companies  respectivelv  in  the  proportions  of 
59  and  41  per  cent.  Tliis  compares  with  an  amount  of  £666,843 
divided  as  net  revenue  for  the  half-year  ended  June  30,  1906. 

SOUTH    AFRICAN    ORGANISATION    UNION. 

A  thoroughly  rcpresentalive  and  enthusiastic  meeting  of  this 
L'nion  was  held  at  the  Cannon  Street  Hotel  on  Thursday  after- 
noon, under  the  presidency  of  Mr.  H.  J.  Brodie,  ^LP.  The 
principal  object  of  the  special  meeting  was  to  explain  fully  the 
objects  of  the  scheme  of  the  organisation,  and  this  was  ably  done 
by  the  chief  speaker.  Captain  Sir  Pieter  C.  van  B.  Bam,  M.L..^., 
chairman  of  the  executive  of  the  organisation. 

As  Sir  Pieter  pointed  out,  the  South  African  Products  Exhibi- 
tion held  in  London  early  this  year  proved  a  distinct  success. 
The  great  object  now  is  to  make  that  success  permanent.  When 
the  scheme  in  connection  with  this  exhibition  was  originally 
submitted  to  the  various  South  African  Governments  it  was 
suggested,  firstly,  to  hold  an  exhibition  in  London,  and,  secondly, 
that  immediately  the  exhiliition  was  closed  the  commercial 
work  for  the  five  colonies  should  be  concentrated  into  and  exe- 
cuted from  one  large  control-office  in  London,  with  a  corre- 
sponding oflice  in  Cape  Town.  It  is  hoped  that  this  South 
African  commercial  agency  will  soon  become  an  accom- 
plished tact.  Negotiations  are  still  proceeding  on  tlie  subject, 
and  in  the  meantime  it  has  been  decided  to  form  the 
South  African  Organisation  l-nion.  This  Union  has  many 
beneficial  objects  in  view.  It  will  assist  the  various  Govern- 
ments in  the  formation  of  the  commercial  agency  for  the 
five  colonies  already  referred  to,  and,  when  once  such  agency  is 
established,  to  act  as  an  auxiliary  to  it.  The  Union  will  endeavour 
to  further  trade  interests  between  tlie  mother  country  and  the 
South  African  and  other  British  colonies.  It  will  push  South 
African  products  in  every  possible  way,  and  its  offices  will  serve 
as  a  meeting  place  for  South  Africans  visiting  England  and  as  an 
information  bureau  on  South  African  matters.  The  Union  will 
also  form  committees  to  facilitate  the  visiting  of  British  farms 
and  manufacturing  centres  by  South  Africans.  It  will  foster 
agriculture  in  the  Sub- Continent,  and  will  endeavour  to  introduce 
capital  and  capitalists  to  that  country.  It  should  also  be  pointed 
out  that  the  Union  is  strictly  non-political  and  non-competitive, 
and  will  entertain  no  racial  distinctions. 

Such  was  the  scheme  outlined  by  Sir  Pieter  Bam  and  unani- 
mously adopted  by  the  meeting.  "  Sir  Pieter  leaves  for  South 
Africa  this  day  week  to  submit  definite  suggestions  to  the  various 
Governments. 

Considering  its  important  and  beneficial  objects,  the  organi- 
sation merits  hearty  support.  Judging  from  Thursday's  meeting, 
it  would  appear  that  such  support  will  be  ungrudgingly  accorded. 
The  sketchy  and  unsatisfactory  nature  of  the  information  which 
the  vast  bulk  of  the  population  of  the  mother  country  possess 


concerning  colonial  possibilities  is  lamentable.  Particularly  is  thisr. 
the  case  and  particularly  is  it  likelv  to  prove  harmful  with  regard 
to  South  Africa.  The  plans  outlined  by  Sir  Pieter  Bam — con- 
sidered on  broad  lines — really  represent  a  huge  publicity  scheme 
for  South  .\frica  in  Great  Britain  and  for  Great  Britain  in  South 
Africa.  Whilst  the  Union  is  calculated  to  benefit  all  industries, 
it  is  to  be  hoped  that  not  the  least  attention  will  be  devoted  to 
railway,  steamship,  dock,  and  transport  facilities  generally.  It  is 
an  every-day  maxim  that  such  facilities  make  the  trade  of  a 
country.  The  more  harmonious  working  and  the  greater  develop- 
ment of  such  facilities  as  they  exist  in  South  Africa,  and  a  greater 
familiarity  on  this  side  with  their  conditions,  should  form  an 
important  item  on  the  Union's  agenda.  When  Sir  Pieter  Bam 
returns  from  South  Africa,  in  about  six  months'  time,  another 
meeting  of  the  Union  will  be  held,  and  there  is  every  reason  to 
anticipate  a  very  satisfactory  report  on  that  occasion.  In  the 
meantime,  the  work  of  the  Union  on  this  side  will  be  carried  on 
by  an  influential  committee  at  tlie  offices  of  the  late  South  .African 
Products  Exhibition,  72,  Victoria-street,  Westminster,  S.W.,  where 
all  inquiries  will  receive  immediate  attention. 


REPORT    ON     AMERICAN    RAILWAY    FINANCE. 


The  report  of  the  Interstate  Commerce  Commission  on  the 
Harriman  lines  has  been  issued.  It  is  contained  in  a  pamphlet 
of  thirty  closely  printed  pages,  and  reviews  at  length  the  circum- 
stances brought  out  at  the  public  hearings  before  the  Commission 
last  winter  at  New  York,  Chicago,  Seattle,  .San  Francisco,  and 
Los  Angeles,  details  of  which  have  already  been  published.  It 
purports  to  show,  says  Renter,  that  the  Union  Pacific  during  the 
past  six  years  has  so  grown  in  power  and  influence  that  it  now 
controls  every  line  of  railway  reaching  from  the  Pacific  coast 
between  Portland  (Oregon)  on  the  nortli  to  the  Mexican  border 
in  the  south,  except  alone  the  Atchison  Topeka  and  Santa  Fe  line, 
in  which,  however,  it  has  a  large  stock  interest.  It  also  controls 
every  regular  line  of  trans-Pacific  steamships  worked  from  the 
Pacific  coast  ports  south  of  Paget  Sound,  as  well  as  the  Pacific 
Mail  line  between  San  Francisco  and  Panama,  and  the  Morgan 
line  between  New  York,  Havana,  New  Orleans,  and  Galveston.  A 
map  is  inset  in  the  report  for  the  purpose  of  denoting  the  extent 
of  this  monopoly.  It  revievi-s  fully  the  Alton  Railway  deal,  and 
asserts  that  huge  profits  were  made  over  it  by  Mr.  Harriman  and 
his  associates,  and  characterises  it  as  "  indefensible  financing." 
It  reviews  the  Union  Pacific's  and  Oregon  Short  Line's  stock 
purchases  into  other  railways,  notably  into  the  Atchison  Topeka 
and  Santa  Fe  line,  with  their  resulting  representation  on  the 
boards  of  trustees  of  those  lines  and  agreements  dividing  traftic, 
and  remarks: — "If  the  policy  of  purchasing  and  controlling 
stocks  in  competing  lines  is  permitted  to  continue  it  must  mean 
the  suppression  of  competition."  Under  the  head  of  "  recom- 
mendations "  the  commission  says; — "Railways  should  not  be 
permitted  to  invest  generally  in  the  securities  of  other  railways  or 
steamship  lines  except  in  those  of  connecting  lines  for  the  purpose 
of  forming  through  routes,  including  branches  and  feeders.  It  is 
contrary  to  public  policy  as  well  as  unlawful  for  railways  to 
acquire  the  control  of  parallel  competing  lines,  and  competing 
railways  should  be  prohibited  from  having  any  common  directors 
or  oflicers.  The  time  has  come  when  some  reasonable  regulation 
should  be  imposed  upon  the  issuance  of  securities  by  railroads 
engaged  in  inter-State  commerce." 

Mr.  Martin  Knapp,  the  chairman  of  the  Inter-State  Commerce 
Commission,  which  recently  inquired  into  the  financial  manipu- 
lation of  the  Harriman  railroads,  has  stated  that  there  will  be  no 
prosecution  of  Mr.  Harriman.  Mr.  Knapp  added  that  Mr.  Harri- 
man, when  before  the  Commission,  expressed  himself  as  in  favour 
of  the  Government  regulation  of  the  issue  of  railroad  securities. 


Cardiff's  New  Dock.— On  Saturday  last  the  new  Queen 
Alexandra  Dock  at  Cardiff  was  formally  opened  by  the  King, 
accompanied  by  the  Oueen.  The  work  of  construction  was  com- 
menced as  far  back  as  1899.  The  dock  is  2,550ft.  long,  with  a 
width  of  from  800ft.  to  i,oooft.  and  a  water  area  of  52  acres.  The 
total  water  area  of  the  Bute  Docks  is  now  increased  to  163  acres, 
to  which  the  East  Basin  contributes  just  over  46  acres  and  the 
Roath  Basin  33  acres.  The  nortli  side  and  east  end  of  the  new 
dock  have  been  reserved  for  import  trade.  Ample  warehouse 
accommodation  is  provided,  and  the  dock  is  also  equipped  with 
improved  coaling  appliances.  Additional  equipment  in  the  shape 
of  movable  coaling  cranes  will  be  provided  to  suit  the  future 
requirements  of  the  coal  trade.  The  dock  is  capable  of  accom- 
modating the  largest  merchant  vessels  afloat,  and  adds  immensely 
to  the  possibilities  of  Cardiff's  already  huge  trade.  Much  import- 
ance was  attached  to  the  opening  ceremony,  which  was  carried 
out  with  the  greatest  enthusiasm. 
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THE    SWINDON    WORKS    OF     THE     GREAT 
WESTERN     RAILWAY. 


For  many  years  Swindon  Station  was  one  of  the  best 
known  on  the  Great  Western  Railway,  as,  by  agreement  with 
the  refreshment  contractors,  all  trains  had  to  stop  ten 
minutes.  This  stoppage  was  found  to  be  intolerable  as  soon 
as  long  non-stop  runs  were  established,  and  the  contractors 
were  bought  out  at  great  expense.  Passengers  in  through 
expresses,  therefore,  only  catch  a  glimpse  of  the  locomotive 
carriage  and  wagon  works,  and  can  form  only  a  faint  idea 
of  their  vast  extent. 

Swindon  has  been  a  market  town  of  some  importance 
from  ancient  times,  and  800  years  ago  it  w'as  of  sufficient 
importance  to  be  mentioned  in  Domesday  Book.  In  the 
old  coaching  days  the  great  traffic  passing  through  caused 
it  to  attain  some  prosperity,  but  it  was  not  till  184J  that 
its  present  status  was  initiated  by  the  establishment  of  the 
railway  locomotive  shops.    The  total  population  of  Swindon 


had  been  considered  it  was  linally  deciiled  to  locate  them 
at  Swindon,  and  the  present  works  were  begun  in  iK()8. 
Enlargements  have  been  .idded  year  by  year — new  foundries 
being  built  in  1873-4,  ''"'^'  •'  large  erecting  shop,  486ft.  by 
480ft.,  in  1902— and  these  are  still  going  on.  At  the  end  of 
last  year  the  total  area  occupied  by  the  works  was  J54 
acres,  of  which  42  acres  are  covered. 

Locomotives,  carriages,  and  wagons  are  constructed, 
converted,  and  repaired,  and  besides  all  the  work  thereby 
entailed,  castings  in  great  number  are  supplied  to  the  signal 
department  ;  station  furniture  and  fittings  are  made  and 
repaired  ;  the  great  pumps  at  the  Severn  Tunnel  and  the 
hydraulic  machinery  at  the  company's  docks  and  stations 
are  maintained  ;  and  the  rail  and  road  motor  cars  are  con- 
structed and  repaired,  also  the  horse  omnibuses.  The  most 
important  conversion  work  was  that  done  in  .May,  1892, 
when  the  7ft.  o.Un.  gauge  rails  were  linally  taken  up.  With 
the  exception  of  a  tew  hundred  wagons  handled  at  Bridg- 
water all  the  broad-gauge  stock  was  brought  to  Swindon  and 
marshalled  on  13  miles  of  new  sidings  laid  down  for  that 


ig    and    Mac  I 


and  Xew  Swindon— which  in  1841  was  returned  as  2,459 — 
rose  in  the  following  decennial  periods,  in  geometrical 
proportions,  to  44.996  in  1901,  and  is  estimated  to  be 
51,000  at  the  present  time,  or  nearly  2,000  per  cent,  in  the 
sixty-six  years.  The  construction  of  the  locomotive  works 
was  begun  in  1842,  and  in  1861  rail-rolling  mills  were 
erected,  and  were  continued  for  fourteen  years,  .\fter 
1875  the  number  of  rails  rolled  was  gradually  diminished, 
the  last  lot — of  steel— being  turned  out  in  1878.  Since  then 
the  mills  have  been  employed  in  turning  out  merchant  bars 
at  the  rate  of  from  160  to  200  tons  aweek.  By  these  means 
the  actual  stock  iii  h.ind  is  kept  low,  and  only  such  sections 
as  are  immediately  required  are  rolled,  and  delay  is 
avoided. 

In  1862  the  West  Midland  and  Great  Western  Companies 
were  amalgamated,  and  it  w.is  decided  txj  establish  carriage 
and  wagon  works  ;  a/terthe  cJaifljs  of  Beading  and  Oxford 


purpose.  Of  the  195  locomotives,  130  had  been  so  con- 
structed as  to  be  readily  convertible  to  the  4ft.  S.^in.  gauge. 
Of  748  carriages  and  3,400  wagons  and  vans  a  large 
number  had  also  been  constructed  with  the  same  cnil  in 
view.  A  number  of  eight-wheeled  carriages  only  reijuired 
a  change  of  bogies  and  an  alteration  in  the  footboards, 
and  twenty-five  of  these  coaches  were  converted  on  one 
occasion  in  6}  hours  with  the  help  of  specially  constructed 
hydraulic  trap  lifts. 

On  December  24,  1906,  the  company  owned  2.<m'>  loco- 
motive engines  ;  7,674  carriages,  vans,  etc.  ;  .and  ()S/i6i 
goods  vehicles.  They  also  possessed  of  road  vehicles  : 
twenty-six  omnibuses  ;  208  parcel-carts,  etc.  ;  and  2,339 
goods  vehicles,  vans,  lorries,  etc.  There  were  .ilso  eighty 
rail  motor  cars  and  thirty-nine  trailers. 

All  this  w-ork  is  accomplished  by  ujnvards  of  15,000 
employes,  of  which  8,795  are  in  the  locomotive  department, 
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and  5,iS!S  in  llie  carriage  and  \va.t;on  departments;  300 
of  these  are  women,  the  greater  number  of  them  being 
employed  on  upholstery. 

The  moral  welfare  of  this  army  of  workers  is  well  looked 
after  by  the  comj-iany,  and  their  material  wants  are  mainly 
supplied  by  a  self-supjiorting  organisation.  To  take  the 
latter  lirst  : — A  medical  fund  society  was  established  in 
1847,  the  membership  of  which  is  compulsory  upon  the 
employes  of  the  G.W.R.  in  Swindon  itself.  It  is  managed 
entirely  by  a  committee  of  the  members  without  outside 
aid  of  any  kind.  Eleven  doctors  are  on  its  staff,  two 
dentists,  and  seven  dispensers.  The  society  supports  a 
first-class  cottage  hospital ;  a  large  dispensary  ;  baths  of  all 
sorts,  including  a  Turkish  one  ;  a  hairdressing  establish- 
ment ;  a  dentistry,  and  it  even  provides  invalid  chairs  for 
those  of  its  members  who  require  them.  It  has  also  charge 
of  the  messing  arrangements,  which  are  of  necessity  on  an 
enormous  scale  ;  and,  in  addition  to  all  this,  subscriptions 
are  made  to  many  hospitals  and  convalescent  homes. 

The  moral  interests  of  the  inhabitants  of  the  Railway 
Town  are  provided  for  by  the  G.W.R.  Swindon  Mechanics' 
Institution,  founded  on  January  Nth,  1844, "  for  the  purpose 


excursion  is  the  biggest  thing  of  its  kind  in  England.  Over 
25,000  persons  are  conveyed  free  by  the  company  in  some 
twenty  special  trains  to  all  parts  of  the  kingdom— of  these 
some  10,000  are  children,  and  they  stop  away  from  one  to 
seven  days.  It  should  be  remembered  that  almost  all  rail- 
way servants  can  obtain  privilege  tickets  over  any  company 
which  has  joined  the  scheme  for  one-quarter  the  ordinary 
fare. 

Turning  now  to  the  works  themselves,  it  will  be  found 
tiiat  all  kinds  of  power  is  used,  whether  steam,  gas,  electric, 
hydraulic,  or  pneumatic,  or  any  combination  of  them 
according  to  requirements  and  to  general  convenience. 
The  works  not  having  been  originally  designed  as  a  whole, 
but  having  expanded  with  the  growth  of  the  railway,  it  has 
not  always  been  possible  to  use  power  to  the  best  advantage, 
but  in  every  case  there  is  no  doubt  that  the  best  methods 
possible  under  e.xisting  circumstances  have  been  adopted. 
The  hydraulic,  gas,  water,  and  other  mains  are  laid  in 
7ft.  subways,  which  allow  of  easy  inspection  or  accessibility 
for  repairs.  The  mains  are  not  subjected  to  the  vibration 
of  passing  roads,  and  any  leakage  can  be  immediately 
detected. 


Mechanics  InsUcution 


Plan    of  the   Great  Western    Railway  Works  at  Swindon, 


A.— Eretliii^  .nnd  M.ichine  Shop. 

Hi.— Ertcl.irs  and  Boilasnliths. 

H2.— TLiidLi  .Shiip. 

C-  -Erectors  .ind  BuiKrMllilhs. 

I)    -Pattern  Sh.ip. 

G.-lIillwngllts. 


Hi.— Timlicr  Stn 
H2,— C.irpentcrs. 

]'-  Iron  KoiHidn 


M.— Power  House. 

N.-Grinders  .iiid  Strap  Shop. 

Pi.— Holler  Mountinj;. 

P2.— Turners  and  Machine  Men. 

R.— Utters.  Turners,  and  Machine  Me 

S. — Bolt  Makers  and  SUimpin.i;. 


T.— Brass  Finishers. 

U.— Brass  Foundry. 

V.-Boilersmiths. 

V2. — Turners  and  Machine  Men 

W.— Fitters,  Turners,  and  Machii 

X.— Points  and  Crosses. 


of  disseminating  useful  knowledge  and  encouraging  rational 
amusement  amongst  all  classes  of  people  employed  by  the 
Great  Western  Railway  Company."  In  this  building  there 
is  one  of  the  finest  circulating  and  reference  library  in  the 
West  of  England  ;  reading  and  newspaper  n  oms  ;  all  sorts 
of  indoor  games;  a  lecture-hall,  with  class-rooms,  and  a 
theatre.  G.W.R.  men  pay  from  4d.  to  lod.  a  month  ;  out- 
siders from  5s.  to  I2S.  6d.  Lady  members  are  encouraged 
to  join,  whether  employti-s  of  the  company  or  relateclto 
them,  and  they  have  a  reading-room  to  themselves. 

With  the  help  of  the  company  the  institute  holds  two 
great  functions  yearly — viz.,  a  juvenile /(Vi- and  an  excursion. 
The  lirst  is  held  in  the  Park,  with  entertainments  of  all 
sorts,  ending  with  fireworks.  There  is  a  small  charge  for 
admission,  but  the  children  get  free  refreshments— one  of 
the  items  of  which  is  three  tons  of  cake  cut  up  into  51b. 
"  briquettes  "  measuring  8;]  by  5^  by  5  ]  inches.     The  annuiil 


Boiler  Shop. — The  capacity  of  this  shop  is  five  new 
and  ninety  repair  boilers,  including  those  of  rail  motors 
and  of  stationary  engines.  The  bays  are  provided  with 
20-ton  overhead  travelling  cranes  and  with  hydraulic 
cranes  for  light  loads,  such  as  riveters,  etc.  Every  alter- 
nate roof  colimin  has  a  light  jib  crane  attached,  and  a 
30-ton  tixed  hydraulic  crane  is  also  provided,  which  has 
racking  and  slewing  gear.  The  bays  are  so  arranged  that  the 
various  stages  of  the  work  are  met  as  required.  The  shop 
is  very  well  equipped  with  machines,  hydraulic  and  pneu- 
matic, both  fixed  and  portable  ;  a  fixed  hydraulic  riveting 
machine,  with  a  12ft.  gap  ;  an  electric  drilling  machine  for 
fire-boxes,  wherewith  practically  a  whole  fire-box  can  be 
drilled  at  one  setting  ;  an  electric;illy-driven  horizontal 
iiand-sawing  machine  for  smoothing  edges  of  fire-bo.x 
plates  after  flanging — -this  machine  takes  both  sides  at  once, 
and  leaves  as  clean  an  edge  as  a  planer  in  much  less  time  ; 
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a  large  llanjjinij  ]iicss,  with  ten  rams  working  at  a  piessuic 
of  i,5oolb.  per  sq.  in.,  wlien-with  the  largest  lire-box  plates 
can  be  pressed  in  two  heats,  smaller  jilates  in  one  heat.  As 
is  well  known,  the  Cireat  Western  Railway  is  the  only 
Britisii  railway  that  has  adopted  the  Belpaire  lire-box  and 
the  taper  barrel  as  their  standard. 

The  Cyi.indkk  Shop. — This  shoji  has  5-ton  rope-driven 
walkinjj  cranes,  and  all  the  necessary  boring,  drillin.i;, 
slotting,  and  planing  machines.  One  of  the  latter  is 
open-sided,  with  an  exceptionally  quick  return  action. 
The  usual  outside  cylinders  are  i8in.  by  ^oin.  stroke,  and 
each  is  cast  in  one  piece  with  its  valve-chest  and  half 
smoke-box  saddle.  The  extension  of  this  shop,  besides 
other  machines  for  work  on  engine  frames,  has  a  slotting- 
machine  which  can  deal  with  ten  lin.  frame  jilates  at  a 
time,  or  seven  ijin.  plates. 

The  Hydr.\l"I,ic  Powek-hoi'sk  contains  three  high- 
pressure  duplex  and  two  triple  expansion  pumping  engines, 


pl.uiing,  dnlhng,  and  sawing  machines  arc  provided. 

Koi.i.inh;  Mills. — .Vs  already  noted,  only  merchant  bars 
are  now  turned  out  here.  The  scrap  is  cut  up,  piled,  and 
converted  into  bloyms  in  the  building  before  being  con- 
verted into  the  sections  required. 

Thk  Bk.vss  Folnduv. — This  has  a  capacity  of  23  tons 
a  week.  A  great  deal  of  machine  moulding  is  done,  the 
patterns  being  vibrated  by  a  pnetnnatic  rapper  so  as  to 
come  away  easily  from  Ihe  mould. 

TiiK  Ikon  Fol'ndkv  has  a  capacity  of  600  tons  a  week, 
and  castings  up  to  20  tons  can  be  made.  The  shop  has 
two  bays,  each  400ft.  long.  There  arc  two  overhead 
cranes,  one  of  which  is  electric,  and  many  jib  cranes.  The 
two  cupolas  can  turn  out  12  tons  an  hour,  and  are  fed  by 
hydraulic  lifts  capable  of  taking  up  an  entire  truck. 

The  New  Ekectint.  Shop  covers  an  area  of  over  5  acres ; 
600  men  work  therein,  and  can  turn  'out  from  sixty  to 
seventy  new  locomotives,  and  can  effect  general   repairs 


Fitters',    Turners'   and    Machine   Shop. 


capable  of  delivering  6gals.  per  revolution  against  i,50olb. 
per  sq.  in.,  and  i2gals.  against  8oolb.,  which  pressures  can 
be  maintained  throughout  the  works.  In  this  house  there 
are  also  air  compressors  supplying  the  iinenmatic  tools 
with  a  pressure  of  8oIb.  per  sq.  in. 

STEA^^  Traverser. — Between  the  paint  and  the  boiler- 
shops  there  is  a  traverser  worked  by  steam. 

The  Paint  Shop. — In  this  there  are  four  bays  contain- 
ing ten  roads,  capable  of  holding  twenty  engines  with  their 
tenders,  or  thirty  tank  engines. 

The  Tank  Shop. — In  this  building  tanks  and  all  kinds 
of  girder-work  are  turned  out.  In  each  bav  there  are  two 
overhead  cranes,  hydraulic  and  rope-driven,  besides  jib 
cranes  on  the  columns.  All  the  necessary  machines  are 
provided,  and  compressed  air  is  available  at  any  point. 

Points  and  Crossing  Shop. — Here  the  points  and 
crossings    are    set    up    and    tested  ;     hydraulic     presses, 


to  800  engines  per  annum.  There  are  four  electric 
traversing  cranes,  the  lifting  and  low-ering  being  done  by 
hydraulic  power  ;  compressed  air  is  also  available  in  all 
parts  of  the  shop.  The  cr.incs  have  each  two  25-ton  crabs 
and  quick  lifts  of  2\  tons — all  worked  by  independent 
direct  current  motors.  There  are  also  two  electric 
traversers  and  f  jur  rows  of  engine  pits,  each  holding  twenty 
locomotives.  The  machines  .ire  all  driven  by  independent 
direct- current  motors.     Here  is  found  the 

liNc.iNE-TESTiNO  Plant.  Tliis  saves  trial  runs,  and  all 
tests  can  be  most  accurately  recorded,  as  the  locomo- 
tive, although  stationary,  can  lie  tested  in  every  possible 
^vay — for  speed,  steam-raising  capacity,  fuel,  water,  and 
lubricants  consumption,  and  tr.ictive  power  under  every 
condition  likely  to  arise  in  practice. 

The  P:lectkic  Powkr-hoise.— The  three  Wcstin.yhouse 
generator  sets  in  this  building  consist  of  a  three-cylinder 
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gas  engine  coupled  direct  to  a  dynamo  which  generates  a 
current  of  600  amj-icres  at  a  constant  e.m.f.  of  2^0  volts  at 
200  r.p.m.  They  all  deliver  their  current  to  the  bus  bars 
of  a  iifteen-panel  switchboard,  titted  with  double-poll 
switches,  automatic  cut-outs,  etc.  An  automatic  reversible 
booster  set  brings  the  accumulators  intr,  action  when 
required.  These  consist  of  140  cells,  and  are  used  for 
lighting  and  when  the  engines  are  shut  down. 


Frame    Shop. 

Ax  Ei,i'Xii;ic  Tka\ersI',k  shifts  the  engines  f  1  oni  the 
erecting  shop  to  the  adjoining 

ExGiXK-.srKii'i'iNG  Shiui. — The  dirt  and  grease  accu- 
mulated on  the  motions  is  here  cleaned  off  by  an  improved 
method — a  closed  box,  provided  with  trolleys,  with  the 
articles  to  be  cleaned  on  them,  wliich  are  lowered  into 
boiling  caustic  soda. 

The  Old  Eukciixc;  Shops  are  fully  emjiloyed  "u 
repairs,  and  are  fitted  with  modern  machines  and  high- 
speed tools.  Here,  as  elsewhere,  piecework  is  done 
wherever  practicable,  and  boys  are  largely  emiilnyeii  on 
automatic  m.ichines. 

The  Nrr  .\ni)  Bolt  Shop  is  supplied  with  the  usual 
machines,  and  many  rivets  are  also  turned  out. 

The  Dkop-h.vmmek  Shop  contains  twelve  Brett  and 
seven  steam  hammers.  Here  a  very  large  amount  of  repeti- 
tion work  is  done  for  signals  and  liftings. 

The  Millwrights'  Shop  turns  t)ut  pumi^s,  cranes, 
portable  engines,  and  hydraulic  plant  mostly  for  out- 
stations. 

The  Si'Kixgsmiths'  Shop  is  well  equipped  for  the 
manufacture  of  all  kinds  of  springs,  whether  plate,  end, 
spiral,  volute,  etc.,  in  large  quantities,  which  are  all  tested. 

The  Pattekx  Siore  is  a  building  of  three  stories,  and 
its  contents  are  so  classified  that  any  particular  article  can 
be  found  without  trouble.     On  the  roof  is  a 

High-pressure  W.\ter-t.\xk. 

The  Br.\ss  Machine  Shop  is  notable  for  the  number 
and  variety  of  its  labour-saving  machines  of  all  nation- 
alities. It  would  take  a  volume  to  describe  all  these 
properly. 

The  VAci'UM-iiRAKE  Testing  Shop. —  In  this  building 
all  the  parts  which  go  to  make  up  the  apparatus  are 
subjected  to  the  most  minute  examination  and  are  tested 
in  every  way.  There  is  a  Oo-ton  Beckton  testing  machine 
and  a  100-ton  chain-testing  jilant. 


The  Tool-making  Shop  contains  machines  for  the 
manufacture  and  repair  of  all  the  tools  used  on  the  works  ; 
for  cutting  spur  and  bevel  wheels  ;  and  for  turning  out 
gauges  and  templates  of  all  sorts.  There  is  also  a  molten 
bath  over  a  gas  furnace,  fitted  with  an  electric  pyrometer, 
for  hardening  steel. 

Generally  speaking,  all  possible  tests  are  carrieil  out  at 
every  stage  of  manufacture,  and  even  the  solid  wooden 
disc  carriage  wheels  are  carefully  balanced  before  being 
sent  out. 

Nearly  all  the  shops  are  situated  north  of  the  main  line, 
but  some  are  on  the  south,  amongst  them  being  the  follow- 
ing : — 

The  Sawmill.— The  shafting  in  this  building  is  all  under 
the  lloor.  The  sawdust  is  aspirated  as  soon  :is  it  leaves 
the  machines,  or  is  swept  into  funnels  connected  with  the 
exhaust,  and  is  all  fed  into  the  boilers  that  furnish  power 
to  work  the  shop. 

The  Carriage  Bohy  and  the  Rli'Airinc;  Shop  have  the 
CiAsEirri'Rs'  Shop  between  them.  These,  as  w'ell  as  nearly 
all  the  other  buildings,  are  illuminated  by  groups  of  incan- 
descent gas-lights,  fed  from  the  gasivurksat  the  extreme 
northern  end  of  the  establishment. 

The  Paint  Shop  is  kept  an  even  temiieralure  to  facili- 
tate the  drying  process. 

It  is  evident  from  this  necessarily  brief  account  of  the 

hops,  some  of  which  have  been  omitted  even  as  it  is — 

such  as  the  Upholsterers' — for  want  of  space,  that  many 

miles  would  be  covered  in  walking  through  the  works,  and 

that  to  examine  them  properly  would  tike  many  days. 


Mr.  George   lackson   Churchward,  the  chief  locomotive 
engineer  ;uid  superintendent   of  the  Great  Western    Rail- 


way, is  by  birth  a  Devonian,  having  been  born  in  1S57  at 
Stoke  Gabriel,  between  Dartmouth  and  Totnes.  He  was 
educated  privately  under  the  direction  of  the  Kev.  J. 
Powning,  of  Totnes.  Having  a  natural  inclination  towards 
mechanics,  he  decided  to  enter  the  engineering  profession, 
and  was  articled  as  pupil  to  Mr.  John  Wright,  locomotive 
superintendent  of  the  South  Devon  and  Cornwall  Railways. 
In    1876    these    lines    became  absorbed   into    the    Great 
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Western  RuiKv;iy  system,  and  at  that  time  Mr.  Cluircli- 
ward  came  to  Swindon,  where  his  career  has  been  one 
uninterrupted  record  of  success.  His  first  Swindon  appoint- 
ment was  in  the  drawing  oflice  ;  later  he  became  inspector 
of  materials  ;  and,  in  1881,  assistant  to  the  manager  of  tlie 
carriage  and  wagon  works — Mr.  James  Hoklen  (famous 
in  connection  with  oil-burning  engines  on  the  Great 
Kastern  Railway).  When  Mr.  Holden  left  Swindon, 
Mr.  Churchward  succeeded  him  as  manager  of  the 
carriage  and  wagon  works.  Some  years  later  he  was 
aj-vpointed  manager  of  the  locomotive  works,  his  next 
advance  being  to  the  post  of  chief  assistant  to  the  late  j\Ir. 
William  Dean — his  predecessor  in  his  present  jiosition. 
Mr.  Dean  retired  from  the  Great  Western  service  in  May, 
n)02,  and  Mr.  Churchward  w-as  then  appointed  to  the 
chiefship  of  the  department.  Mr.  Churchward  is  well 
known  as  the  designer  of  some  of  the  most  powerful  loco- 
motives in  the  country — several  record  runs  having  been 
accomplished  by  his  locomotives,  while  the  Great  Western 


Mr.   G.  J.   Churchward,    M.lnst.C.E.,    M.lnsl.Mech.E. 

long-distance  run  to  Plymouth  is  of  world-wide  reputation. 
He  also  recommended  a  trial  of  the  De  Glehn  compound 
li'comotives,  three  of  which  have  been  purchased  by  the 
Great  Western  Company.  His  latest  type  of  four-cylinder 
engines  are  marvellous  combinations  of  speed  ar^d  tractive 
ability,  as  too  are  the  well-known  "County''  class,  of 
which  particulars  have  been  given  in  these  columns.  Since 
Mr.  Churchward  came  to  Swindon  the  number  of  Great 
Western  locomotives,  carriages,  etc.,  has  increased  as 
follow  :— Locomotives  from  1,471  to  2,916  and  Ho  motors  ; 
passenger  vehicles  from  4,177  to  7,674;  goods  vehicles 
from  3.3,303  to  68,661.  These  figures  are  sufiicicnt  evidence 
of  the  work  performed  at  Swindon  works.  Mr.  Church- 
ward was  unanimously  elected  lirst  Mayor  of  the  borough 
of  Swind'-n  in  1900,  when  the  towns  of  Old  and  New 
Swindon  were  incorporated.  Previously  he  was  a  member 
of  the  Xew  Swindon  Urban  District  Council.  He  is  a 
member  of  the  Institution  of  Civil  Engineers  and  of  tiie 
Institution  of  Mechanical  Engineers. 


MEETINGS   &  REPORTS. 

FORTHCOMING    MEETINGS. 

July  2.1     {TiiiS.)~Eiiit    London    Railway    illallvcarlvl.    Cannon    StrccI 

H.-tcl,  K.C.,  ..t  J. 
July  23      (7'i/c.s.)— Egyptian  Delta  Light  Railways  (Annual),  WInclicslei 

House,  E.C..  at  3, 
July  25   (r/;i(>-.'!.) -Metropolitan    Railway   (Half-yearly),   Cinnon   Street 

llolel,  K.C..  al  I.'. 
July  2(>       (Fr/.l-Demerara  Railway    (ICxtraorclinary),    Cannon    Street 

Hcilel.  li.C,  at  ij. 
July  2(,       (Fn.)— United  Railways  of  the  Havana  (Exlra..rdinary),  Win- 

chesler  House.  ICC,  at  12. 
July  .^o     (7'»i-s.)  -  Great  EastBrn  Railway   (Half-ycitly),    Ure.at    Kastern 

Hotel.  Liverpool  Street,  li.C,  at  12. 
July  ;,o    (7"his.)— London  and  Blackwall  Railway  (Half-yearly),   17,  John 

Street,  Crutched  I-riars,  K.C,  at  i. 
July  30    (7"/(cs.) -South  Eastern  Railway   (H.ilf-yearly),    Cannon    Street 

Hotel,  K.C,  at  12. 
July  30     {Tiu-s.y    Whitechapel  and  Bow  Railway  (Half-yearly),  41,  Trinity 

Square,  Tower  Hill.  K.C,  .at  3.15. 
July  31     (IIVi/.)— City    and    South    London   Railway     (Half-ytarl>  1,    71, 

Fiiisbuiy  Pavement,  ICC,  at  3.15. 
July  31     (IIVJ.)— London    Brighton    and    South    Coast   Railway     (Half- 
yearly),  London  Bridj^e  Terminus,  at  12. 
.Aug.  I    (77;h;s.)— London  Tilbury  and   Southend  Railway  (Half-yearly), 

41,  Trinity  Squ.ire,  Tower  Hill,  K.C,  at  12. 
All.;;.  2         (/•";•/.)— G  eat     Northern    and     City     Rii.wiy     (H.ilf-yearlv) 

Westminster  I'.d.uc  11. .lei,  S.W..  at  12. 
Aug.  2        (/■";•;.)— London    Chathim    and    Dover   Railway    (Half-yearly) 

Cinn.in  Street  Hotel.  ICC,  at  12. 
Aug.  2       (/•>/.) -North    StaSordshire    Railway   (Half-yearly),   Cannon 

Street   Hotel,  K.C,  at  2. 
Aug.  2       (/•>/.)— Rhymney  Railway  (Hall-ye.irly),  Cardiil,  at  I2. 
Aug.  3       (.S,i/.)     West  Somerset  Railway  (Half-yearly),  Taunton, at  1.45. 
Aug.  7     ( 11  Vi/.)— Central  London  Railway  (Half-yearly),  Holborn  Restau- 
rant, ICC,  at  12.30. 
Aug.  7       (/->;.)— Great  Southern  and  Western  Railway  (Ireland)    (Hall- 
yearly),  Kingsbrid.ge  Terminus.  Dublin,  at  2. 
Aug.  7      (MVrf.)— Taff  Vale  Railway  (Half-yearly),  Bristol,  at  2. 
Aug.  8  (7"/j;/rs.)— Hull  and  Barnsley  Railway     (llalf-yearlyt,    Kingston- 

upon-Hull,  at  12. 
.Vug.  S    (77n(r';.) -London    and    South   Western    Railway    (Half-yearly), 

Waterloo  Station,  at  12. 
Aug.  8   (r/(H).s-.)— Midland   Great  Western    Railway    of  Ireland    (Half- 

yearlyl,  Dublin,  at  i. 
Aug.  9       (f;/.)-Noith  Eastern  Railway  (Half-yearly),  York,  at  12. 

Riforls,  Traffic  Reliinis,  Prospectuses,  ami  all  other  items  of 
I'uiancial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  of  The  Railway  Times,  12,  Kort'olk  Street, 
London,  IV.C.    {Telephone,  2Q4S  Gcrrard.) 

EAST    LONDON    RAILWAY. 

The  li.alf-yearly  report  to  .\pril  30  si, lies  that  the  gross  receipts 
were  .^"23,640,  compared  with  £24, ■;<>()  in  the  corresponding 
period  of  1905-6.  The  coacliing  trafiic  ainoiintcd  to  ^^17,526,  a 
decrease  of  £^858,  and  the  goods  tralVic  to  £6,114,  -i  decrease  of 
£98.  The  joint  coniniittees  receipts  on  revenue  account  for  1906 
were  £50,278,  as  against  £51.938  for  i(p5,  and  while  the  goods 
traffic  has  been  pr.actically  stationary,  coal  tratlic  is  showing  signs 
of  improvement.  As  foreshadowed  in  the  last  report,  a  heavy 
decrease  in  the  receipts  from  p.assenger  trafiic  has  been  expe- 
rienced by  reason  of  the  witlidrawal  of  the  Metropolitan  Com- 
pany's trains  from  the  system,  following  upon  the  previous 
withdrawal  of  the  District  Company.  Interest  on  the  first  ({"^! 
per  cent.),  second  charge  £4  per  cent,  class  .\,  and  £2.5  per  cent. 
(Whitechapel  Kxtension)  debenture  stocks  have  been  paid. 

LONDON    BRIGHTON    AND    SODTH    COAST    RAILWAY. 

The  acf'imt-  tor  the  h.iif-ve.ir  eiulcd  Jiiiu-  -jii,  11K7,  were 
issued  on  Thursday.     Our  usual  analysis  is  appended. 

CAI'ITAI.. 

Total  expenditure    % £31, 40*^1.222 

Total  receipts  (allocated  as  follows)   30,480,233 

Vndivided  ordin.iry  stock £3,240.748 

Preferred  (>  per  cent,  ordinary  stock    3,475,7<)o 

Deferred  ordinary  slock .^.•47.S.7'W 

Preference  and  guaranteed  stocks  ...   1 1.523,140 

Debenture  stocks fi,fiO'(.7o<) 

Sundries    2.155,047 

Balance  at  debit  of  capiLiI  account X925,98y 
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The  estimate  of  further  expenditure  on  capital  account  is  £246,848 
during  the  current  half-year,  and  ^^1,676,348  in  subsequent  half- 
years — total,  £1,923,196.  Capital  powers  and  other  available 
assets,  £969,309. 

The  capital  expenditure  during  the  past  half-year  was  £131,606 
— viz.,  £127,726  on  lines  and  works  open   for  traffic,  and  £3,880 
on  working  stock,  machinery,  and  tools. 
Rp:vi:ni!k. 

The     receipts    for    the    half-year    ending    June    30    were     .as 
follows  :^ 

U)06.  11)07. 

Passengers — First-class    /cjq.ioj  ...  £112,501) 

„              Second-class   140.838  ...  13.^.420 

,,              Third-class  and  l',irly.  571.000  ...  ,549>7i.S 

,,              Annl.  &  season-tickets  163,408  ...  1(11,223 

Parcels,  horses,  etc 10^,642  ...  101, HK6 

Mails 8,800  ...  8,1)50 

Merchandise  (less  cartage  expenses)  230,926  ...  230,704 

Live  stock   5,522  ...  5.573 

Minerals t...  176,198  ...  i69,S54 

Wharves  (net) I3.3')4  ■■•  12,(183 

Transfer  fees  351  ...  3>)i 

Rental  of  property — less  payments 

repairs 53,'M6  ...  .^-l.'O/ 

Working  steamboats  (less  reserved 

for  deprecialion  and  insurance)  829  ...  ^05 
Mileage  of  trains  over  East  London 

Kailw.iy   3,272  ...  3,247 

Total  receipts £1,571,229  ...  £1,525,227 

The  expenditure  during  the  same  period  was  as  follows  : — 

Maintenance  of  way,  works,  etc.   ...  £165,810  ...  £158440 

Locomotive  power 2S3,6i;5  ...  284,475 

Carriage  and  wagon  repairs  •'^6,272  ...  81,038 

Traftic  expenses 248,008  ...  253,0(16 

General  charges .54.883  ...  37,14.1 

Law  charges  4.301  ...  4.2(12 

Parliamentary  expenses   2,031  ...  031 

Compensation — Pas-sengers  570  ...  440 

,,                Goods 5,002  ...  4.037 

Payments   under  Workmen's  Com- 
pensation Act 2,57.s  2,441 

Kates  and  taxes 108,013  •■•  'o,v.547 

Government  duly  '6,535  ■■■  '.S,'"<7o 

Demurrage  and  mileage  of  rolling 

stock 2, ,158  ...  2,147 

Newhaven       Harbour       working 

charges,  less  harbour  dues,  etc. ...  6,53(1  ...  6,726 

S.E.R.  for  use  of  joint  lines    2,i)fi3  ...  2,77s 

Tolls  receivable,  less  tolls  payable...  (-'■■'''i/  ...  Cr. 1,2^(1 

Total  expenditure  £i)(iS,.Svi     ...      t'o5(i,4o4 

The  net  revenue  and  the  maimer  of  its  disposal  are  shown 
hereunder :  — 

lialance  from  previous  account  £30,700     ...       £30,046 

Net  earnings  002.33,8     ...        508,823 

Interest  account 11,201     ...  8,(112 

Total .£'644,338  ...  £607,481 

Prior  charges £160,052  ...  {'1(11.103 

Preference  dividends   288,071)  ...  288,071) 

Dividend  on  ordinary  stock    55,i.S(ii!  ...  44,5(10/1 

,,          preferred  ordinary  stock  I0l,i)72c  ...  (15,584,/ 

„         deferred  otdinary  slock  8,41)76'  ...  — 

Balance  to  next  half-year    30.582  ...  18,155 

Total £644,338     ...     £(107,481 

n  At  Iht  rate  ,>(  \\  per  ctiil  per  .1111111111  ;  h  3\  the  rati-  ol  l^  pel  cent  per  .illiium  ; 
(  at  ihc  rati-  of  1,  pur  tint  pir  annum  ;  ./  at  tlu-  rati-  of  i.j  pir  mit  pi-r  annuin  ,  ,  at  llie 
r.ate  of  j  per  icnt.  pi-r  ar.niim  (held  in  ri-scrvt), 

_  The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
£46,002,  the  expenditure  a  decrease  of  £12,487,  and  the  net 
receipts  a  decrease  of  £33.515.  The  ratio  of  expenses  to  receipts 
is  6270  per  cent.,  in  comparison  with  6r()6  per  cent. 

TiJ.M  I-IC,    KTC. 
Half-year  ending  June-  -io.  1006.  1007. 

Passengers — First-class   747.437  •■■        "13.317 

„  Second-class  1,082, 239  ...     1,621, 3(;)4 

„  Third-class  22,574,8?/)  ...  20,052,739 

,,  Motors —  ...        463,730 

Total 25,004,542  22,851,180 

Mileage — Lines  owned     426J  ...  426^ 

,,         Partly  owned  34I   ...  34I 

,,         Leased  or  rented     oj  ...  oS 

„         Lines  worked  3-;   ...  3J 

„         Foreign  lines  run  over  ...             13,'   ...  135 

„         Total  operated     487J  ...  486J 


Train  mileage — Passenger  4,490,726     ...     4,35o,5()6 

„  Motors 126,556     ...        22(),8o4 

„  Goods 1)80,956     ...       975,464 

Total   5,471,682     ...     5,555iS24 

The  report  states  : — "The  works  at  Victoria  are  nearing  com- 
pletion. A  considerable  part  of  the  enlarged  station  on  the 
western  side  has  been  brought  into  use,  and  good  progress  is 
being  made  with  the  reconstruction  of  the  old  portion  on  the 
eastern  side.  A  part  of  the  hotel  annexe  is  finished,  and  has  been 
handed  over  to  the  Gordon  Hotels  Company,  the  lessees  of  the 
(Irosvenor  Hotel,  and  the  public  has  already  largely  availed  itself  of 
the  additional  accommodation.  The  remainder  of  the  building, 
together  with  the  main  line  refreshment-room,  will  be  opened  in 
the  autumn.  In  existing  circumstances  the  board  lias  thought  it 
prudent  to  suspend  all  expenditure  on  capital  account  that  can 
without  detriment  to  the  service  be  postponed.  The  shrinkage 
in  the  passenger  receipts  may  be  attributed  to  three  causes — 
first,  the  colci  and  wet  weather  which  has  prevailed  almost 
without  intermission  throughout  the  half-year  ;  secondly,  tramway 
and  motor  competition,  especially  in  the  London  district  ;  and, 
lastly,  a  marked  lack  of  spending  power  by  the  public  generally, 
but  particularlv  amongst  the  great  mass  of  those  who  have  been 
accustomed  to  use  the  railway  for  pleasure  travelling.  With  the 
exception  of  the  second,  these  causes  may  be  regarded  as  tran- 
sient, and  will  doubtless  disappear  in  time,  and  as  regards  tramway 
competition  there  is  reason  to  hope  that  the  improvement  and 
acceleration  of  the  train  services  already  made  and  in  contempla- 
tion, and  the  inauguration  of  a  system  of  cheap  weekly  tickets, 
from  which  benefit  has  already  been  derived,  will  go  far  to 
counteract  the  effect  of  the  competition,  and  will  bring  back 
some,  at  any  rate,  of  the  traffic  which  has  liecn  diverted  from  the 
railway.  Most  careful  attention  has  been  given  to  the  question 
of  reduction  of  expenditure,  with  the  result  that  substantial 
'conomies  have  been  effected  notwithstanding  the  great  advance 
in  the  price  of  coal  and  material  which  the  company  has  had 
to  face." 


GREAT  EASTERN  RAILWAY. 

The  half-yearly  accounts  to  June  30,  i(;o7,  were  issued  yester- 
day.    Our  usual  analysis  is  appended  : — 

CAI'I'IAI.   ACCOl'NT. 

Total  expenditure    £.17.243,485 

Total  receipts  (allocated  as  follows)    56,154,015 

Ordinary  stock   £15,362,886 

Preference  and  guaranteed  stocks...     20,826,335 

Debenture  stocks  I7,()()2,()i2 

Loans    80,400 

Mortgages  redeemed    ()(i,2oo 

B     debenture     stock     redemption 

account 225,270 

Premiums    1.570312 

Balance  to  debit  of  capital  account £1,089,470 

The  capital  expenditure  for  the  past  half  year  amounted  to 
£r57,268,  of  which  £89,467  was  on  lines  open  for  traffic,  £3o,4(_)8 
on  working  stock,  £7,5(X>  on  Norfolk  and  Suffolk  joint  line,  and 
£2(),65^  on  docks,  steamboats,  etc.  Against  this  last  item  there  is 
a  creciit  of  £71,779. 

Rfvenue. 

The  revenue  account  for  the  half-year  ending  June    ^o  gives 

the  receipts  under  this  head  as  follows  : — 

i()06.  1907. 

Passengers— First-class £7y,'4'  ■••  £74.761 

„              Second-class 42,728  ...  38,287 

Third-class    881,320  ...  864,315 

,,              Season-tickets  204,004  ...  206  376 

Parcels,  horses,  carriages,  etc 152,031  ...  155.899 

Mails  15.--4  •••  15.227 

Merchandise  (less  cartage) 7^''<.633  ...  806,243 

Livestock 42,31)8  ...  42.413 

Minerals 315,1)10  ...  337.364 

Carriage  and  wagon  hire —  ...  374 

Continental  steamboats 12(1,783  ...  119,029 

Ipswich  and  Harwich  boats 1,676  ...  1.481 

Lowestoft  Harbour  dues,  etc 6,176  ...  6,017 

Harwich  pier  dues  216  ...  218 

Fossdyke  Navigation  Tolls   521  ...  573 

Wisbech  Tramways    1,6(15  ...  1,804 

Rents 72,979  ...  69,729 

Transfer  fees 514  ...  537 

Total  receipts   £2,73:;,828     ...    £2,740,(147 

Kxi'i-:nditurf.. 
The   expenditure  on   revenue  account  for  the  same   period  is 
shown  hereunder  : — 
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Maintenance  of  way,  etc i^272.355  •••  i.'277.o3'J 

Locomotive  power  442,413  ...  463,i>ti 

Carriage  and  wagon  repairs 146,594  ...  147,5>*S 

TralVic  expenses  512,422  ...  521,40^ 

General  charges  81,897  ■••  86,<>4i 

Law  cliarges 5497  •••  7.'io 

Parliamentary  expenses 1,526  ...  362 

Compensation — Passengers 14,-52  •••  10,201 

Goods  8,378  ...  8,420 

Rates  and  taxes: 158,711  ...  153,407 

Government  duty 9,642  ...  9.313 

Working  other  lines   Cr.jttj  ...  Ct.tt^i 

Carriage  and  wagon  hire  1,851  ...  — 

Woolwich  ferry-boat,  working  and 

repairs 2,012  ...  1,93- 

Continental  steambo.at  expenses  ...  112,398  ...  109,764 

Harwich  Harbour,  etc 1,276  ...  962 

Ipswich  and  Harwich  boats 3i374  •••  3-234 

Lowestoft   Harbour,  working  and 

repairs    6,994  •••  8,566 

Fossdyke,  etc.,  navigation,  repairs  333  ...  262 

Total  expenditure    ^1,781,162    ...  ;f  i,8oi;,233 

The  net  revenue  for  the  half-vear,  and  the  proposed  appropria- 
tion of  the  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

Balance  brought  forward  ^84,746    ...       ,^88,259 

Net  receipts  95'/'65    -        93i.4"'5 

Sundry  credits 7,i2i     ...  7,332 

Total  ;fi,043,532  ...  ;fi, 027,006 

Prior  charges    ^^496,160  ...  i.'499,457 

Preference  and   guaranteed    divi- 
dends          386,803  ...  386,803 

Dividend  on  ordinary  stock  *I34,425  ...  tii5,222 

Balance  carried  forward    26,144  •••  25.524 

Total  ;f  1,043,532     ...  ;f  1,027,006 

•  At  ij  ptr  ccnL  per  annum.        t  At  i^  per  cent,  per  annum. 

1  he  gross  revenue  for  the  past  half-year  shows  an  increase  of 
£7,820,  the  expenditure  an  increase  of  ;f28,o7o,  and  the  net 
receipts  a  decrease  of  /.2o,25o  compared  with  the  corresponding 
period  of  last  year.  The  ratio  of  expenses  to  receipts  is  66'oi  per 
cent.,  as  against  65'i7  per  cent. 

Traffic,  etc. 
Half-year  ending  June  30.  1906.  I'W- 

Passengers — First-class 845.724     ...        794,602 

„  Second-class 1,801,783     ...     1^,579,094 

„  Third-class     49,848,894     ...  47,902,671 

Total  number  carrried  52,4<X),40i  ...  50,276,367 

Mileage — Lines  owned  1,0445  •••        ',046 

„  Joint  lines  141J  ...  1493 

„  leased  or  rented  6  ...  6 

„  Lines  worked    106J  ...  109 

Total  operated     1,2985       ...       1,3103 

Train  mileage* — Passenger 6,427,352     ...     6,434,871 

„  Goods 3,924,168     ...     4,004,126 

Total    10,351,520     ...  io,438,(;97 

•  Including;  milcafjc  run  by  other  companies  and  empty  carriaj^c  trains. 

The  report  states  : — "  The  directors  have  to  report,  with  extreme 
regret,  the  loss  of  the  company's  s.s.  'Berlin'  on  Februarj'  21 
last,  and  express  their  deepest  sympathy  with  the  relatives  and 
friends  of  those  who  suffered  or  lost  their  lives  in  that  sad 
calamity.  To  replace  this  ship  the  directors  have  ordered  a 
turbine  steamboat  of  increased  speed  and  improved  accommo- 
dation, which  is  to  be  delivered  by  the  contractors  in  tlic  early 
part  ot  next  year.  The  extension  of  the  quay  at  I'arkeston, 
referred  to  in  the  last  report,  has  been  completed  as  regards  one 
additional  berth,  and  the  remainder  is  expected  to  be  ready  in 
June,  1908.'' 

METROPOLITAN    RAILWAY. 

C.M'IT.M,. 

June  30,  i(;o7. — The  total  expenditure  amounts  to  £14,842,084, 
while  the  receipts  have  been  £14,629,506,  viz.  : — 

Ordinary  stock £5.732,062 

Preference  stocks 5,972,041 

Debenture  stock  4,35i,6<)2 

Terminable  debenture  stock 50,000 

Totil   £><>,io5,795 

Less  nominal  additions  to  capital,  dis- 
counts, etc I,476,28<> 

£i4,629,5<j6 


Debit  balance,  £212,578.  During  the  past  half-year  there  was 
expended  £58,614,  £171,534  being  the  amount  expended  on  lines 
open  for  traffic,  from  which  sum  has  to  be  deducted  £112,920  for 
rolling  stock  disposed  of,  less  electric  locomotives,  motor  and 
trailer  cars  purchased. 

The  estimate  of  expenditure  for  the  current  half-vear  is 
£37,400  ;  and  in  future  half-vears,  £268,600 — together,  £306,000. 
The  capital  powers  and  other  available  assets  amount  to 
£i.352,«x> 

Rkventf,. 

The  revenue  account  for  the  half-year  ending  June  30  shows 
the  following  results  : — 

Co.iching  receipts   £3".885    ...    £289,472 

Goods,  minerals,  etc 5>|228     ...         30,167 

Miscellaneous  25,i;oi     ...        25,880 

Total  receipts   £389,014    ...    £.345.519 

Total  expenses     *2i3,032     ...     t'93.36i 

Net  receipts  .- £175.982    ...    £152,158 

•  .^22:,3II,  less  ji;H,279  for  working  trains  of  other  companies,    t  .^209,677.  less  ^16.316 
for  working;  trains  of  other  companies. 

The  net  revenue  and  the  manner  of  its  appropriation  are  shown 
hereunder  : — 

Balance  from  last  half-year  £11.447  •••  £5.822 

Net  earnings  as  above    175.<>82  ...  152,158 

Sundry  credits 2,465  ...  — 

Interest  on  Hammersmith  and  City 

debenture  account  1,130  ...  1,130 

City  Lines  and  Extension  Joint  Com.  12,0*7  ...  14,308 

Railway  estate  revenue  account  6,946  ...  6,486 

Kent  of  leased  lines 17,548  ...  32,000 

Proportion  of  net  revenu-i  of  Metro- 
politan   and   Great   Central    joint 

line  3,059  ...  1,642 

Total  £230,664  ...  £2i3,St<J 

Prior  clLirges    £79.495  •■•  i,9",4'i 

Preference  dividends 104,511  ...  104,511 

Dividend  on  ordinary  stock  *42,9c;o  ...  ti4.330 

Balance  to  ne.xt  half-year  3,668  ...  3.294 

Total  £230,6^,4     ...    £2.3.546 

'  At  the  rate  of  1^  per  cent,  per  annum.        f  At  the  nile  of  \  per  cent  per  aiuuim. 

The  report  of  the  Surplus  Lands  Committee  states  that  the 
rental  accrued  during  the  half-year  amounted  to  £40,219,  and  the 
outgoings  to  £3,876.  leaving,  with  tlic  balance  brouglit  from  last 
year,  £36,572  available  for  dividend.  This  will  admit  of  a 
dividend  at  the  rate  of  £2  15s.  per  cent,  per  annum  tipon  the 
surplus  lands  stock,  carrying  forw.ard  a  balance  of  £259. 

The  total  receipts  show  a  decrease  for  the  past  half-year  of 

.£43.495.  "le  expenditure   a  decrease  of  £19,671,   and   the   net 

earnings   a  decrease   of    £23,824.      The    r.atio   of   expenses   to 

receipts  is  53'68  per  cent,  (as  against  5473  per  cent.). 

Traffic,  etc. 

Half-year  ending  June  30.  1906.  1907. 

Passengers— (number) 38,321,188     ...  37,481,552 

Mileage — Lines  owned    (*)\  ...        (*)i 

„         Lines  partly  owned    4J  ...  ij 

„         Lines    wholly   or  jointly 

leased  or  rented —  ...  6J 

„         Lines  worked J  ...  — 

„  Foreign     lines      worked 

over I3i  ...  4} 

Total  lines  operated    87}  ...  8iJ 

Train  mileage— Passenger 572,840  ...  197,718 

„                    Electric  pass,  trains  729,325  ...  880,132 

.,                  Goods     'X'.338  ..  95.654 

„  Total  1.398.503     ...     1,173,504 

The  report  states  : — "  The  first  three  months  of  the  half-year 
compare  witli  a  period  prior  to  the  coming  into  force  of  the 
agreement  with  the  (ireat  Central  Company,  and  the  partial 
diversion  of  their  traffic  from  the  Metropolitan  to  the  new  Great 
Central  and  (ire.it  Western  Joint  Line.  The  falling  off  in  revenue 
is  due  partly  to  this  cause  and  partly  to  the  competition  from  the 
tube  railways  and  motor  omnibuses.  I5y  arrangement  with  the 
District  Railway  Company  and  the  Tube  Railways,  the  fans  by 
the  Hammersmith  and  Cityline  from  Hammersmith,  and  from 
other  stations  in  the  West  of  Ix)ndon  to  the  City  were  advanced 
on  July  I,  and  the  effect  on  the  receipts  since  that  date  has  been 
satisfactory.  It  was  felt  that  the  fares  li.ad,  in  many  instances, 
fallen  to  an  unremuncrative  level,  and  that  concertcfl  action  on 
the  part  of  the  carrying  companies  concerned  wis  necessary  in 
order  to  restore  the  fares  to  a  more  reasonable  basis. ' 
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Costa  Rica  Railway.- At  the  annual  mectniL'  on  Ihuisday 
the  Chairman  (Mr.  ].  W.  I'hilipps,  M.F.)  said  the  Iward  recom- 
mended a  dividend  of  i  per  cent.,  and  to  carryforward  to  reserve 
i'l-.nc-'  Their  agent  reported  that  not  only  was  the  property 
being  well  maintained,  but  the  work  of  laying  heavier  rails  was 
going  on,  and  additional  branch  lines  and  extensions  to  existing 
ones^-ere  being  constructed. 

North  and  South  Western  Junction  Railway.- At  the  half- 
yearly  meeting  on  Wednesday  the  Chairman  (Mr.  F.  Debell 
TucUett)  stated  that  the  rent  paid  was  the  same  as  last  year— 
namely,  £4,51^— while  the  general  interest  amounted  to  £b<>. 
leavin"'/4,40o"to  be  carried  to  the  net  revenue  account.  Ihis 
compare~d  with  i:4,4S=;  for  the  corresponding  half-year  of  1906, 
and  admitted  of  a  dividend  at  the  rate  of  7  per  cent.,  as  against 
7|  per  cent.,  and  left  £124  to  be  carried  to  the  next  account. 

Dorada  Extension  Railway. -At  the  annual  meeting  on 
Tuesday  the  Chairman  (Mr.  II.  \V.  Smithersi  said  a  fair  net 
revenue  had  been  earned  during  tlic  year,  but,  in  view  of  the  fact 
that  this  had  come  to  some  extent  fiom  exceptional  sources,  they 
were  setting  aside  ^fij.ooo  to  reserve.  So  far  as  the  present  year 
had  gone  the  results  were  unsatisfactory,  owing  to  the  competi- 
tion between  the  rival  steamboat  companies,  who  had  been 
carrying  freight  at  unremunerative  rates.  They,  however,  looked 
for  .'in  improvenicnt  in  that  respect. 

Demerara  Railway. -The  committee  appointed  by  the  >liare- 
holders  in  the  Demerara  Railway  Company  recommend  that  a  3^ 
per  cent,  preferred  ordinary  stock  be  issued  for  the  amount  of 
the  arrears  of  dividend  on  the  7  per  cent,  preference  stock,  witli 
dividend  contingent  on  the  earnings  of  each  year,  ranking  in  all 
respects  after  tlie  7  per  cent,  preference  stock  and  the  4  per  cent, 
extension  shares,  and  in  priority  to  the  original  (ordinary)  slock, 
and  with  the  option  of  conversion  into  an  equal  amount  of 
original  stock  at  any  time.  The  board  entirely  concur  in  the 
conclusions  arrived  at  by  the  committee.  The  arrears  of  dividend 
on  the  7  per  cent,  preference  stock  amounted  at  December  31 
last  to  ;/'32,2oo. 

Humber  Commercial  Railway  and  Dock.— At  the  half- 
yearly  iiieeling  on  Thursday  the  chairman  (Sir  Alexander 
Henderson,  B.a'it.) -aid  that  tlie  contractors  during  the  jiast  six 
months  had  made  good  progress  witii  the  excavation  for  the  dock 
and  entrance  lock,  and  the  trenches  for  the  quay  walls  were  now-  in 
hand.  The  dredging  of  the  entrance  channel  had  been  continued, 
and  the  site  of  the  front  portion  of  the  western  jetty  had  been 
dredged  to  the  full  depth.  The  erection  of  this  iiortion  of  the 
jctly,  and  the  gangways  connecting  it  with  the  shore,  had  been 
commenced.  The' construction  of  the  railway  between  the  dock 
site  and  I'lceliy  was  proceeding  satisfactorily.  Nearly  4  miles  of 
temporary  line  and  more  than  3  miles  of  permanent  railway  had 
been  laid.  Altogether  i,oijo  "men  had  been  employed  on  the 
works.  The  subscribed  capital  up  to  date  was  ^^Soo.ooo,  and 
,£:^i6,45()  liad  been  expended  out  of  a  total  estimated  expenditure 
of"  X 1, 4 12, 900.  Financially  they  were  in  the  strongest  possible 
posTtion,  having  £412,000  at  their  bankers  on  deposit.  The 
directors  of  the  ('ireat  Central  Railway  only  wished  that  the 
docks  were  in  operation  at  the  present  time,  for  the  demand 
for  shipping  facilities  in  connection  with  their  railway  was  very 
great,  and  when  completed  they  believed  the  dock  and  railway 
would  be  a  very  great  success".  Sir  George  Doughty  seconded 
the  motion  for  'the  adoption  of  the  report,  which  was  carried, 
and  a  dividend  of  4  per  cent,  for  the  past  year  was  declared  on 
both  classes  of  shares. 

Railway  Rolling  Stock  Trust.— The  animal  report  state> 
that  the  prolit  ainouiit-  to  i"(),o42,  to  which  has  to  be  added 
4:--,(^  brought  forward.  makin"g  .^cj.dod.  The  trustees  recommend 
a  "tmal  dividend  of  is.  per  shaie,  making  is.  lod.  per  share  for 
tlie  year,  carrying  forward  .£"440.  Tlie  3^  per  cent,  debentures, 
amounting  to'.£ioo,ooo,  due~Decenibcr  31  last,  were  duly  repaid, 
which  repayment  completed  the  redemption  of  the  wliole  of  the 
i:<Soo,ooo  of  these  debentures.  In  accordance  with  the  terms  of 
file  hire  and  purchase  agreement,  dated  July  9,  iS()6,  ^;iuo,ooo, 
representing  .£^1  per  share  on  the  100,006  shares  of  £.10  each, 
£2  paid,  fell  due  to  be  repaid  on  June  30.  In  order  to  have  made 
a  return  of  £1  per  share  to  the"shareholders  the  trustees  were 
advised  that  it  would  be  necessary  to  obtain  an  order  of  the 
Court,  involving  a  delay  of  a  few  months,  before  it  would  have 
been  possible  to  make  the  distribution.  Under  these  circum- 
stances the  trustees,  after  consultation  with  their  legal  advisers, 
arranged  to  loan  this  sum  of  .£100,000  to  the  Great  Central  Rail- 
way Company  to  December  31  next  at  4  per  cent.,  when  there 
falls  due  to'  be  repaid  a  further  ^^locooo.  representing  the 
balance  of  £1  per  sliare  paid  up  on  the  100,000  shares  issued. 
On  receipt  of  these  sums,  amounting  to  X2go,ooo,  from  the 
Great   Central  Railway  Cumpanv.  thelrust  may  go  into  \iilun- 


tary    liquidation,   and    distiibute    the  full    amount   of    the  share 
capital. 


PARLJAMENTARY. 


PROGRESS    OF    PRIVATE     BILLS. 

Midland     Railway    Bill. 

On  Thursday,  on  the  motion  for  the  second  reading  of  the 
Midland  Railway  Bill,  Mr.  Morton,  Mr.  Smeaton,  and  Mr.  Seddon 
complained  of  t'he  want  of  third-class  sleeping  accommodation 
on  the  main  routes. 

Mr.  Ke.vri.ey  gathered  that  the  manager  to  the  company  was 
personally  sympathetic  to  the  proposal  to  provide  such  accom- 
modation". Of  course,  he  had  others  to  reckon  with.  It  vas 
ipiite  arguable  that  the  provibion  of  this  accommodation  would 
be  profitable  to  the  company.  (Hear,  hear.) 
The  second  reading  of  the  bill  was  agreed  to. 

Sir  \V.  Foster,  Mr.  A.  Harvey,  Mr.  Morton,  Mr.  Toulmin,  Sir 
y.  Channing,  and  Mr.  Brunncr  had  all  given  notice  of  an  identical 
instruction  to  the  effect  that  the  Committee  on  the  bill  be 
instructed  to  omit  all  reference  to  the  abandonment  of  a  portion 
of  tlie  Cromford  Canal. 

This  canal,  which  is  about  15  miles  long,  forms  an  impor- 
tant link  in  the  system  of  inland  navigation  in  the  Midlands.  It 
was  acquired  by'the  Midland  Company  when  they  took  over  the 
Matlock  Railway,  and  they  are  under  a  statutory  obligation  to 
keep  the  canal  iii  repair.  In  tlie  last  seventeen  or  eighteen  years 
the  B.utterley  Tunnel,  nearly  2  miles  in  length,  has  twice 
subsided,  and  has  taken  years  to  repair,  and  the  company  now- 
asked  for  leave  to  abandon  this  portion  of  the  canal,  which,  they 
said,  was  not  really  needed  in  the  interests  of  trade. 

Mr.  BiuxNER,  who  moved  Ihe  instruction,  accused  the  com- 
panv  of  having  killed  the  trafhc  on  the  canal,  and  neglected 
ordinary  repairs.  It  was  little  short  of  impudence  for  the 
company  now  to  seek  to  abandon  the  canal,  in  face  of  the  fact 
that  an  important  Royal  Commission  was  now  considering  the 
whole  question  of  inland  waterways. 

Mr.  Yox.M.i.  and  Sir  .A.  |.\coiiV  supported  the  instruction. 

Sir  K.  BdVi.k  held  that  "it  was  no  use  asking  the  company  to 
repaii  the  canal  at  a  cost  of  ^250,000  when  no  possible  good 
could  come  of  it. 

Mr.  Cnossi.I' V,  who  is  a  member  of  the  Royal  Commission  on 
Canals  and  Waterways,  said  that  if  the  House  allowed  the 
Midland  Company  to  'close  this  canal  the  Great  Northern  and 
other  companies 'might  come  and  ask  to  close  theirs.  It  w.is 
surely  a  bold  stroke  on  the  part  of  the  company,  during  the 
sitting  of  the  Royal  c:ommission,  to  come  and  ask  for  this  power. 

Mr.  Kl-:.\Ni.KV  ("Board  of  Trade)  thought  that  whatever  difficulties 
the  company  might  plead  as  regarded  the  tunnel  itself,  they  had 
not  shown  a"ny  particular  anxiety  to  keep  other  parts  of  the  canal 
ill  a  navigable  condition.  He  offered  no  olijection  to  tlie  pro- 
posed instruction.     (Cheers.) 

The  instruction  was  agreed  to. 

North    British    Railway     Bill. 

On  Tuesd.iv  this  bill  came  before  Mr.  Osmond  Williams's 
Select  Conim'ittee  of  the  House  of  Commons.  Mr.  Balfour 
Browne,  K.C.,  Mr.  Moon,  K.C.,  and  Mr.  F'orbes  Lankestcr 
appeared  for  the  promoters,  and  petitioners  against  the  bill  were 
the  Karl  of  Wemyss  and  others  (represented  by  the  Hon.  F.  D. 
Fitzgerald,  K.C.,  and  Mr.  Wedderburn,  K.C.),  and  certain  local 
owners  of  coalhelds  and  traders  in  the  districts  (for  whom  Mr. 
Hutchinson  appeared).  The  ISill  has  already  passed  the  House 
of  Lords. 

Mr.  15.\i.ForR  BRO\y\K,  K.C.,  in  opening  the  case  for  the  pro- 
moters, said  that  the  Bill  was  an  Act  to  empower  the  company  !o 
construct  a  dock  at  Methil  and  a  dock  in  the  vicinity  in  connec- 
tion with  the  dock.  The  present  dock  at  Methil  cost  .£530,000 
to  construct,  and  the  new  dock,  which  would  have  a  surface 
area  of  15  acres  of  water,  would  cost  .£580,000,  or  with  the 
new  railway  ;£6o5,450.  It  was  also  proposed  to  double  the  piece 
of  an  already  ex'isting  line  of  railway  at  Lcven,  in  Fast  Fife. 
In  i<)o6,  after  negotiations  with  j\Ir.  Wemyss,  who  was  the 
owner  of  a  large  area  of  coalfields  near  the  proposed  railway, 
the  company  promoted  an  order  for  constructing  a  railway,  but 
the  House  suggested  that  the  order  should  be  turned  into  a  bill. 
This  was  acco'rdingly  done,  but  Mr.  Wemyss  now  objected  to  the 
measure,  although  he'  expressed  his  approval  of  the  order.  Under 
an  agreement  which  existed  between  the  company  and  Mr. 
Weiiiyss,  w-liich  was  made  when  they  took  over  a  private  railway 
of  that  gentleman  in  i8S<S  for  ;£225,ooo,  it  was  expressly  stated 
that  he  sliould  not  be  interested  in  any  arrangement  for  the  con- 
struction of  a  dock  or  railway  in  the  vicinity  of  the  present  rail- 
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way.  Last  year  Mr.  Wemyss,  however,  associated  himself  witli 
several  other  gentlemen,  and  brought  in  a  hill  for  the  construction 
of  a  dock  at  Buckhaven.  They  opposed  that  hill,  and  the  Duke 
of  N'orthumherland's  Committee  of  the  House  of  Lords,  after 
liearing  the  evidence  of  the  promoters,  and  without  calling  upon 
them  to  put  forward  evidence,  rejected  the  bill,  hut,  at  the  same 
time,  expressed  an  opinion  that  the  Irallic  was  congested,  and 
suggested  that  a  hill  lor  dealing  with  it  should  he  brought  in  by 
some  independent  person,  and  it  was  in  consequence  of  that 
that  the  North  British  Railway  were  promoting  that  hill.  The 
measure  also  conferred  further  powers  upon  the  company,  and 
the  Caledonian  Railway,  and  the  Lanarkshire  and  Dumbarton- 
shire Railwav  with  reference  to  undertakings  in  which  they  are 
interested,  and  provides  for  the  raising  of  i'l. 350,000  new  capital. 

Mr.  Hali.  Blyth,  a  civil  engnieer,  gave  evidence  in  support 
of  the  hill,  and  said  th.at  the  proposed  dock  would  be  able  to 
accommodate  two  vessels  at  one  time  500ft.  in  length,  which 
was,  roughlv,  15,000  gross  tons.  Last  year  2,800,000  tons  of  coal 
was  sent  by  rail,  and  last  week  over  75,000  tons. 

On  Wednesday,  the  opposition  to  the  bill  was  withdrawn,  the 
parties  having  'come  to  terms,  and  after  clauses  had  been 
.adjusted,  the  Committee  ordered  the  bill  to  he  reported  to  the 
House. 

Barry    Railway    BUI. 

On  Mond.av.  Lord  Brougham  and  Vau.xs  Select  Committee  of 
the  House  of"  Lords  resumed  consideration  of  the  hill  promoted 
by  the  Barrv  Railw.ay.  Mr.  Freeman,  K.C..  Mr.  Lewis  Coward, 
KC,  and  Mr.  Wedderburn  appeared  for  the  promoters,  and  a 
number  of  petitions  were  presented  against  the  bill.  The  measure 
authorises  the  construction  of  new  railways  in  the  counties  of 
Glamorgan  and  Monmouth,  compulsory  purchase  of  lands,  pro- 
vision as  to  agreements  with   the  London  and  North  Western 


Railway  for  interchange  and  accommodation  of  traffic  and  the 
raising  of  £l)^~„ooo  additional  capital  bj'  the  creation  of  ordinary 
or  new  preference  shares. 

Sirjoliv  Woi-i-K  B.vRRY  gave  evidence  on  behalf  of  the  pro- 
moters, and  in  reply  to  Mr.  Cripps,  K.C.  (for  the  Great  Western 
Railway),  said  that  the  proposed  siding  at  Cross  Keys  in  Mon- 
mouthshire would  be  impracticable  for  accommodating  a  train  of 
seventy  trucks  as  was  generally  run  on  the  lines  near  the  siding, 
and  the  only  w.iy  of  getting  over  the  difficulty  would  be  to  reduce 
the  train  to  forty  trucks,  thus  reducing  the  traflic  by  one-half  each 
train.  They  were  not  seeking  any  powers  under  that  hill  to  run  a 
railway  in  the  Monmoulhsliirc  valleys — that  was  amply  served 
now  by  the  Great  Western  Railway.  The  new  railways  were 
simply  competitive  lines,  and  they  were  spending  money  to 
increase  the  facilities.  Mr.  Crii'I's  pointed  out  that  they  did  not 
mind  the  Barry  Railway  spending  money  to  henciit  the  Great 
Western  line,  but  they  did  not  want  them  to  spend  money  to 
deprive  them  of  their  traffic.  Continuing,  Sir  Joiix  Woi.i-k  Barry 
said  the  same  difficulty  as  to  the  siding  accommodation  might 
occur  at  Fenarth,  but  that  could  be  overcome  by  reducing  the 
train-loads. 

On  Tuesday  a  number  of  witnesses  representing  various  manu- 
facturers and  traders  in  the  district  of  the  proposed  railways  gave 
evidence  in  support  of  the  bill.  They  all  maintained  that  the 
proposed  lines  would  be  of  great  benefit,  as  they  would  be  compe- 
titive lines,  and  by  that  means  the  charges  would  be  reduced  as 
low  as  they  possibly  could  be.  Sir  Alkxandkr  Biwik,  an  e.xpert 
in  engineering  matters,  gave  evidence,  and  s:iid  that  any  difficulties 
as  to  water  supplies  and  sewers  could  easily  be  overcome. 

On  Wednesday  the  Committee  was  engaged  in  hearing  local 
evidence  in  support  of  the  bill. 

On   Thursday   Mr.   Edwaru    Lakk,   general    manager  of   the 
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TABLE     L— BILLS     ORIGh\ATL\G     L\     THE     HOUSE     OF     LORDS. 


Name  of  Bill. 


Metropolitan  Railway  (Pension  Fund)  

Midland  Railway    

Midland  Ry.  (\V.  Riding  Lines)  Abandonment... 
North  British  Railway  ; 


Progress  ix  House  of  Lords. 


Second 
Reading. 


Feb.  27 

Feb.  28 

Withdrawn 

FeB:25 


Result  in 
Committee. 


Third 
Reading. 


Unop.  April  30 
Passed  May  13 


May  6 
May  28 


Passed  May  2  j     May  28 


Progress  in  House  of  Commons. 


May  23 
July   18 

July  4 


Unop.  June  6 
Passed  July  17 


Third 
Reading. 


June 


TABLE     n.— BILLS    ORIGINATING     IN     THE     HOUSE     OF     COMMONS. 


Name  of  Bill. 


Alexandra  (Newport  and  S.  Wales)  Docks  and 
Railways  (.Additional  Capital,  etc.)  

Alexandra  (Newport  and  S.  Wales)  Docks  and 
Railway  (Gen.  Powers)  

Barrj-  Railway 

Brecon  and  ^Ierthyr  Tydfil  Junction  Railway... 

Caledonian  Railway  Order  Confirmation 

Cardiff  Railway   

Central  London  Railway 

Channel  Tunnel  Railway  

Collooney  Ballina  and  Belmullet  Rys.  and  Piers 

Great  Central  Railway   

Great  Northern  and  City  Railway 

Great  Western,  London  and  North  Western,  and 
Rhymney  Railway  Companies 

Hull  and  Barnsley  Railway  

Lancashire  and  Yorkshire  Railway    

London  and  North  Western  Railway 

London  and  North  Western  Railway  (Super- 
annuation Fund) 

Lower  Thames  TunuL-l  Railways    

Mullingar  Kells  and  Droghcda  Railway 

Neath  Pontardawe  and  Brynaman  Railw.ay 

North  Eastern  and  Lancashire  and  Yorkshire 
Railways   

North  East  London  Railway    

North  Staffordshire  Railway    

Plymouth  and  North  Devon  Direct  Railway 
(.Abandonment) 

Port  Talbot  Railway  and  Docks 

S.E.  and  L.C.  &  D.  Railways    

South  Wales  Mineral  Railway 

Taff  Vale  Railway  

Watford  and  Edgware  Railway 


Progress  in  House  of  Commons. 


Second 
Reading. 


Mar.  13 

April  II 
April  10 
April  12 
June  24 

Withdrawn 
May  6 

Withdrawn 
April  10 
Mar.  13 
Mar.   7 

Mar.  1 9 
Feb.  25 
April  23 
April  25 

Feb.  26 
June  13 
April  28 
Mar.   5 

Feb.  27 
Mar.  4 
Mar.   4 

Feb.  26 
April  10 
Mar.  1 1 
Mar.  25 
April  ID 
Mar.  25 


Result  in 
Committee. 


Third 
Reading. 


Unop.  June  13 

Passed  June  12 
Passed  June  10 
Unop.  April  25 


June  21 

June  24 
June  21 
May  7 


Unop.  M.ay  30       June 


Passed  May  6 
Passed  May  2 
Passed  Ap.  19 

Rcjctd.  June  10 
Passed  Mar.  20 
Passed  May  8 

Passed  May  13 

Unop.  Mar.  14 
Withdrawn 
Withdrawn 

Passed  Ap.  10 

I    Withdrawn    I 
I  Unop.  Mar.  22 
I  Unop.  Mar.  14 

Unop.  Mar.  22 
1  Unop.Vpril  18 

Unop.  April  18 

Passed  Ap.  11 
,  Passed  Ap.  17 

Rejected  Ap.  24 


May  16 
May  29 
May  9 


April  II 
May  23 
May  27 

April  28 


April  23 


April  28 
June  24 

April  9 
April  28 
April  28 
April  19 
April  26 


Progress  in  House  of  Lords. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading. 


July  I  [ 

July    I  i 

July    I  ,  ...  1 

May  16  I  Unop.  June  11       June  13 


July  10  Unop.  July  16 

June  4  Unop.  July  16 

June  18  Passed  June  27        July  8 

May  30  Unop.  July  2  1       July  8 

May  8  Passed  June  20        July    i 

June  II  Unop.  July  i<> 

June  4  Passed  June  27       July  1(1 

May  8  Unop.  May  14        .May  16 


May  8        Passed  June  21  j 


May  13        Unop.  May  14        May  16 
July   3  ...  I 


May 
May 
May 
May 
May 


Unop.  May  14 
Unnp.  June  II 
Unop  June  3 
Unop.  June  25 
Unop.  June  1 1 


May  16 
June  17 
June  10 

June  20 


Royal 

.\ssent. 


July  4 


Royal 

ASSF.NT. 


July  4 


July  4 


July   4 


July  4 

(uly  4 

July  4 

July  4 
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Barry  Railway,  gave  evidence.  He  said  tliat  liis  company  liad 
felt  that  it  would  be  worth  while  to  try  to  make  some  arrange- 
ment between  the  competing  companies  to  provide  what  the 
public  required.  He  had  therefore  communicated  with  the 
North  Western,  Great  Western,  and  the  Rhymney  with  a  view  to 
some  mutual  arrangement.  He  had  proposed  that  the  salient 
factors  of  previous  rejected  hills  should  be  embodied  in  a  joint 
scheme  to  be  promoted  by  the  four  companies,  each  of  which 
would  subscribe  a  proportion  of  the  cost  of  the  scheme,  and  use 
the  line,  fixing  each  tlieir  own  rates.  Although  the  Cardiff 
Chamber  of  Commerce  was  e.\treniely  an.\ious  that  there  should 
be  this  combination  of  the  four  companies,  the  Great  Western, 
the  North  Western,  and  the  Rhymney  refused  to  join  with 
Barry,  presumably  because  the  Barry  Company  had  a  dock  as 
well  as  a  railway.  Witness  described  the  advantages 
of  the  Barry  scheme.  The  traders  had  recognised  this, 
and  had  therefore  come  forward  to  support  the  bill.  A  com- 
petitive route  was  of  the  greatest  importance  to  them.  Any 
alteration  in  the  rate  to  Cardiff  would  affect  the  rate  to  Newport. 
The  Barry  scheme  would  in  addition  relieve  the  admitted  con- 
gestion on  the  Newport  railways  by  taking  Cardiff  and  Barry 
traffic  on  the  new  route.  Traders  would  thus  have  the  benefit 
not  only  of  a  reduced  rate,  but  increased  facilities  as  well,  while 
traders  who  wanted  to  use  Barry  and  Cardiff  would  gain  also. 
He  was  quite  sure  tliat  all  the  oilier  docks  would  get  the  same 
advantage  as  Barry  without  the  expenditure  of  any  capital.  Mr. 
LAKii  said  if  the  other  companies  were  not  satisfied,  Barry  would 
have  no  objection  to  their  joining  the  scheme  even  now  and 
dividing  the  cost,  and  thus  securing  as  favourable  conditions  as 
could  be  desired.  The  Barry  Company  were  prepared  to  make 
the  same  arrangements  tliat  they  were  willing  to  make  last  year, 
and  if,  in  addition  to  the  other  companies,  Taft'  \'ale  and  CarditI 
wanted  to  come  in,  Barry  would  have  no  objection. 

Lancashire  and  Yorkshire  Railway  Bill. 
On  Tuesday  this  bill  c.ime  before  the  Kail  of  Onslow's  Select 
Committee  of  the  House  of  Lords,  and  was  ordered  to  proceed. 
The  bill  authorises  the  construction  of  new  railways  in  I.incohi- 
shire  and  Yorkshire  (Frockeily  to  Winteringhain)  and  at  Farnig- 
ton,  near  f'reston,  running  powers  over  the  North  Lindsey  Light 
Railway,  and  the  construction  of  railways  in  Lincolnshire  jointly 
with  tlie  North  Eastern  Railw.iy.  The  company  m.ay  also  raise 
;f  200,000  new  c.ipit.il. 

Central  London  Railway  Bill. 
On  Tuesday  the  L.ul  of  Onslow's  Select  Coiiiniittee  of  the 
House  of  Lords  ordered  this  bill  to  go  forward.  The  bill  pro- 
vides for  the  construction  of  a  new  railwav  in  the  borough  of 
Hammersmith,  and  a  subway  at  the  Bond  "Street  station  of  the 
railw.iy.  acquisition  of  land,  additional  capital,  and  agreements 
with  IIk-  London  County  Council  and  other  local  authorities. 


PERSONAL. 

Liverpool  University  Degrees.  -Sir  Alexander  Kennedv. 
consulting  engnieer,  and  Mr.  ].  ,V.  F.  Aspinall,  general  manager, 
oJ  the  Lanc.ishire  and  Yorkshire  Kailwav,  have  received  respec- 
tively the  degrees  of  Doctor  of  Kiig'inecring  .mil  Master  of 
Engineering. 

Grand  TrunKc  Railway  Changes. -Four  important  changes 
in  the  staff  of  (lie  Grand  Trunk  K'ailway  are  announced.  Mr. 
William  W.miwnght  has  been  appointed  fourth  vice-president, 
the  former  office  of  general  assistant  and  comptroller  which  Mr. 
Waiinvright  held  being  abolished.  Mr.  Joseph  Hobson  has  been 
appointed  consulting  engineer,  with  oflices  at  Montreal  :  Mr. 
Howard  G.  Kelley,  chief  engineer  on  the  Grand  Trunk  Railwav 
sy.stem,  rice  Mr.'Jo^eph  Hobson  ;  .mil  Mr.  William  McNah  as 
principal  assistant  engineer. 

Mr.  John  T.  Oliver,  chief  assistant-engineer,  North  Eastern 
Railway,  who  has  completed  fifty  years'  service  in  the  engineer- 
ing department,  was  presented  on  July  1.2  with  a  silver  inkstand, 
with  suitable  inscription,  subscribed  for  by  members  of  the 
North  p^astern  engineering  staft'  as  a  mark  of  congratulation  on 
his  jubilee.  Mr.  John  Hope  occupied  the  chair,  and  the  presenta- 
tion was  made  by  Mr.  C.  A.  Harrison,  the  chief  engineer,  who 
warmly  expressed  the  esteem  in  which  Mr.  Oliver  was  held  not 
only  by  the  engineer's  department,  but  all  the  officers  of  the 
company,  and  referred  to  the  long  association  of  Mr.  Oliver  with 
the  late  chief  engineer,  Mr.  T.  E.  Harrison,  and  himself,  and  the 
many  changes  which  had  taken  place  in  railway  engineering  work 
during  the  long  period  of  fifty  years. 


BRITISH    AND    IRISH    RAILWAY    DIVIDENDS. 


Doubling  the  Siberian  Railway.— Renter  reports  that  the 
Council  of  Ministers  h.is  delinitelv  approved  the  project  for 
laying  of  a  second  set  of  rail>  on  the  Siberian  Railway,  and  a  bill 
sanctioning  the  proposal  will  be  submitted  to  the   Duma. 


Tl 


•  following  table  shows  the  dividends  (on  the  ordinary  stoci- 
umcbs  otherwise  stated)  announced  so  far  by  the  leading  English 
and  Irish  companies  for  the  half-year  ending  June  30.  For 
purposes  of  comparison  the  dividendi  for  the  corresponding  half 
of  the  previous  year  are  appended  : — 


1         June 

Half,  I 

906. 

1        June 

Half,  1 

J07. 

Name  of 
Company. 

Balance 

brought 

in. 

0  "^ 
c .—  ^ 
«  ,1-  3 
ra  rt  ° 
03  " 

Balance 

brought 

in. 

Bala  and  Festiniof 

£h245 

..    4      .. 

.  £',iio 

,     1:473 

Barry     

I. -IS 

..lo 

I  I  *  1 

2,804 
5.«57 

Belf.ast&Co.Dowi 

5,^09 

..  6     .. 

•    2,330 

..  6     .. 

.  £2,600 

Bree.  &  Merthyr.. 

3,601   . 

..    a    . 

650 

357 

..  — 



Caledonian   

20,263  ■ 

■  ■  3'  .. 

11,000 

20,507 

..  — 



Camb.  (D  deb.  stk. 

1    1 2,937  ■ 

..  4     .. 

575 

12,329 

..  —  .. 



Cardiff   

16,011  . 

.3     •• 

25,332 
.  ''32,257 

43,379 
14,608 

Central  London  .. 

2>m 

..  4     .. 



z 

City  and  S.  Londoi 

1.36-  . 

..  2I  .. 

71,871 

2,521 

..  2  J 

/1. 857 

Cork  Bandon  &  S.C 

2.764  . 

.    2»    .. 

1,682 

2.943  . 

..  23   .. 

A- 1,7,86 

Dublin  &  S.E 

414  . 

.     C       .. 

976 

1,072  . 

..     i: 

2,708 

E.  &  W.  Yorks  Ln 

^'S  ■ 

.    (/       .. 

1,140 

579  . 

..    — 

_ 

Kurness     

4.6SS  . 

■    2i    .. 

5.3.54 

4.715  . 

— 

_ 

Glasgow  &S.VV.  .. 

(>.3l2    . 

.    14    .. 

6,632 

6,99,S  . 

..    —   .. 

— 

Great  Central  

7,045  • 

.    C      .. 

8,282 

7,500  . 

..     c    .. 

4,700 

Great  Eastern  

84,746  . 

■    I','    .. 

26,144 

88,260  . 

.  1.5  .. 

25.524 

Great  Northern    .. 

47.726 . 

•  3     .. 

51,390 

52,'J49  . 

.  —  .. 

G.N.  (Ireland)  

,Sl..slO    . 

.  6S   .. 

38,3f>3 

51,200  . 

.  —  .. 

— 

G.N.  of  Scot.  def.... 

.V972    . 

.    1 

4.098 

5.962  . 

.  —  .. 

— 

Gt.  S.  and  Western 

.si.Xi)3  . 

.  iX  ■■ 

/?2,762 

67,470  . 

—  .. 

— 

Great  Western 

46.047  • 

■  3'!  .. 

42,002 

85.799  . 

.  —  .. 

— 

Highland  

8,804  ■ 

.  i-i  .. 

3.8('9 

10,167  • 

.  —   . 

— 

Hull  and  Barnsle> 

0.541  . 

■  .<,'    .. 

42.163 

7,487  . 

.  —  ... 

— 

I^Ie  of   \Vi,u;ht  def. 

■  •784  ■ 

.  2;  .. 

176 

1,849  . 

.  —  .. 

— 

Lanes,  and  Y..rks. 

31.769  . 

■  4     .. 

20,177 

32,300  . 

.  —  .. 

— 

Liverpool  Overh'd. 

.1.784  • 

.  //     ... 

3,797 

4,246  . 

.  —  ... 

— 

Loud.  H.t^S.  Coast 

30,799  • 

.  3i  ... 

30.582 

30,040  . 

.    2]    ... 

18,150 

L.C.  S:  D.iistpref.) 

28.876  . 

2' 

i,o.S8 

27,226  . 

.    —    ... 

~ 

Lond.  and  N.  West. 

93.874  • 

.  52  ... 

96,114 

120,000  . 

.    —    ... 

— 

Loud,  and  S.  West. 

32,035  .. 

.  4    ... 

26,222 

31.967   ■ 

.    —    ... 

— 

Lond.  Tilbury  H  S. 

2.138  .. 

.  31  ... 

4,'. SO 

4.371    ■ 

.  3i  ... 

4,106 

Marvport  and  Carl. 

1,235  •• 

.  7     ... 

I. .57 1 

1.582   .. 

.  —  ... 

— 

Meh'opolitan 

11,448  ■■ 

.   1 .1  ... 

3,668 

5,822   .. 

h  ... 

3,294 

Met.  Dist.  (.guar.)... 

/>r,.'6,6/  5 

.  li  ... 

./'A.J.W    ; 

1)1:47, S60 

.  —  ... 

— 

Midland  (deferred) 

56,828  .. 

2|    ... 

23.483 

81,624    .. 

.  —  ... 

— 

Mill. Great  Western 

13.610  .. 

.  3     ... 

4,690 

17,-344  .. 

.  3     ... 

5.900 

North    British   def. 

11.020    .. 

ij  ... 

10,000    { 

10,589  .. 

.  —  ... 

— 

North  Eastern 

49,002    .. 

si  ... 

62,62s 

82,800  .. 

.  —  ... 

— 

North  London 

4.051  .. 

44  ... 

5,220 

5,276  .. 

—  ... 

— 

North  Staffordshire 

7.348  ■• 

4     ... 

10,372 

10,465  .. 

—  ... 

— 

Port  Talbot 

402  .. 

I     ... 

3,924 

955  .. 

—  ... 

— 

Rhond.  S:  Swansea 

193  .. 

i|  ... 

-,i6 

— 

—  ... 

— 

Rhymuey  

4.778  .. 

7     ... 

2.0.7 

5,225  .. 

7     ... 

6,608 

South  Eastern 

12,350  .. 

I     ... 

9,207 

4,458  .. 

—  ... 

— 

Talf  Vale  

10.156  .. 

;4  ... 

16,230 

17.219  .. 

—  ... 

— 

Vale  of  Glamorgan 

~  •• 

4,'„.-. 

636  1 

589  .. 

a  .\t  the  rale  of  4  per  cent,  per 
i:io,SS4  to  dividend  suspense  .iccount.  i: 
stock.  d  .\i  the  rate  of  4  per  cent,  per  a 
]iaid  on  ad  preference  stocks  down  lo  iS.' 
tlie  iSSi,  stock.  /  .\fler  transfernnn  i^s.oc 
nient  fund,  and  £3.000  to  lire-insnrauci 
preference  stock,  h  At  the  r.lte  of  5  per 
I  Equivalent  to  10  per  cent,   per  annum 


v.almnd.    /;  .^ftc: 


off  lo 


n  the  first  preference  stock,  b  After  carrying 
Full  dividend  on  the  6  per  cent,  preference 
anum  on  the  preference  stock,  c  Dividends 
I,  and  at  the  rate  of  2  per  cent,  per  annum  on 
0  to  reserve  fund,  /.lo.ooo  to  .i^eneral  iniprove- 
fund.  g  Full  di'vidend  on  the  3.^  per  cent. 
;enl.  per  annum  011  the  1S92  preference  stock, 
on  the  old  stock.      ;  .-Vfler  placing  il,500  to 


noti, 


vals 


Messrs.  A.  Barclay  &  Co.,  Caledonia  Works,  Kilmarnock, 
have  recently  received,  amongst  other  contracts,  an  order  for  a 
very  powerful  side-tank  locomotive  of  the  o-6-o  type,  with 
cylinders  i8in.  in  diameter,  and  26in.  stroke,  for  the  United 
c'ollieries,  Ltd.,  Glasgow ;  also  a  duplex  locomotive  for  New 
Zealand,  which  consis"tsof  two  0-4-0  type  engines  Hexibly  coupled 
back  to  back.  There  is  a  notable  demand  for  Messrs.  Barclay's 
designs  for  special  engines— the  result,  it  would  appear,  of  long 
experience  and  reliable  work. 
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RAILWAY     NOTES. 

SaMsbury  Railway  Disaster.— A  tablet  will  shortly  be  erected 
in  Sali-lnii  V  CallKcir.il  to  the  memory  of  those  who  lost  their 
lives  in  the  railway  disaster  at  Salisbury  on  July  i  last  year.  It 
was  at  first  hoped  that  the  tablet  would  be  in  position  by  the  date 
of  the  anniversary  of  the  disaster,  but  unavoidable  delays  made 
this  impossible. 

Railway  Coal  Contracts.— We  understand  that  the  Midland, 
the  Great  Centr.il,  and  the  Ctreat  Northern  contracts  for  steam 
coal  have  recently  e.xpired,  and  liuve  not  yet  been  renewed.  The 
coalowncrs  demand  I2s.  per  ton,  which  the  companies  refuse  to 
pav.  Tlie  Cireat  Central  has  paid  a  West  Hiding  firm  iis.  per 
ton  for  steam  coal  of  secondary  quality. 

New  Metropolitan  Station. — The  Metropolitan  Kailw.ay 
Company  have  signilied  their  intention  of  erecting  an  additional 
station  on  their  Baker  Street  to  Harrow  line,  about  midway 
between  Willesden  tlreen  and  Ncasden.  The  new  station  will 
he  just  over  a  mile  from  Xeasdcn,  and  under  a  mile  from 
Willesden  Green,  in  the  midst  of  a  thickly-populated  district.  It 
will  probably  be  called  Gladstone  Park  Station. 

Japanese  Labour  for  Canadian  Railways.— The  Dominion 
Government  prcpuses  shortly  to  veto  tlic  head  tax  of  .$25 
which  it  has  been  imposing  upon  Japanese  entering  the 
countrv.  The  .\ngIo-Japanese  Treaty  forbids  such  discrimina- 
tion, and  furthermore  the  Grand  Trunk  and  Pacific  Railway 
officials  are  greatlj'  in  want  of  Japanese  labour  to  rush  the  work 
in  hand  in  order  to  complete  their  contracts  within  the  specified 
time. 

Brighton  Company's  New  Motor  Service.— On  and  after 
August  I  the  Brighton  Company  will  run  a  rail  motor-service 
between  Horsham  and  Cranleigli.  The  service,  which  will  be 
of  one  class  only,  will  be  run  in  connection  with  certain  trains 
from  and  to  London.      In  common  with    the  comp.invs  other 


motor  services,  tickets  for  journeys  commenced  at  a  station  are 
issued  at  the  booking-office,  and  for  journeys  commenced  at  a 
halt  from  the  conductor  in  charge  of  the  car.  Similar  develop- 
ments on  other  parts  of  the  company's  system  have  for  some 
time  past  been  keenly  appreciated.  The  new  service  bids  fair  to 
be  equally  popular,  and  offers,  perhaps,  an  ideal  method  for  satis- 
factorily meeting  the  needs  of  the  less  remunerative  type  of 
country  traffic. 

Hours  of  Railway  Servants.— The  Board  of  Trade  have 
issued  the  first  of  a  series  of  new  returns  dealing  with  the  hours 
of  railway  men.  These  are  to  give  the  periods  of  duty  in  excess 
of  twelve  hours  worked  liy  certain  classes  of  railway  servants 
during  one  month  in  each  quarter,  together  with  the  instances  of 
resumption  of  duty  by  such  men  with  less  than  nine  hours'  rest. 
For  the  quarter  just  c[o>ed  the  month  of  April  was  taken,  and  the 
returns  deal  altogetlier  with  iO(),257  railway  servants  wlio  worked 
in  that  month  a  total  of  2,63(j,,S5i  days.  The  proportion  of  this 
number  of  days  on  which  the  men  were  on  duty  for  periods 
exceeding  twelve  hours  by  one  hour  and  upwards  amounted  to 
331  percent.  Several  of  the  companies  sent  explanatory  letters 
with  their  returns,  and  these  are  given  in  an  appendix. 

Steam  Locomotive  Performance.— .V  Berlin  correspondent 
of  the  Tiiins  gives  particulars  of  a  remarkable  performance  of 
a  steam  locomotive  on  a  run  between  Munich  and  .Augsburg. 
The  engine  drew  a  load  of  150  tons,  and  developed  2,oooh.p.. 
attaining  a  maximum  speed  of  i54'5  kilos.,  or  over  ij5  miles  per 
hour,  and  the  whole  journey  cf  40  miles  was  performed  at  an 
average  speed  of  i3okilos.,  or  nearly  81  miles  per  hour.  The 
draw-bar  pull  at  the  highest  speed  must  have  been  between  401b. 
and  5olb.  per  ton,  winch,  considering  the  enormous  piston 
speed,  is  a  remarkable  performance,  and  the  schedule  of  the  run 
compares  f.'.vourably  with  the  Zossen  high-speed  trials  of  the 
electric  locomotive.  The  fuel  consumption  for  the  run  is  not 
stated,  but  the  engine  was  said  to  have  worked  with  remark- 
able steadiness. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD. 

AND    PATENT  SHAFT  AND   AXLETREE   CO.,  LTD. 

CAPITAL-JE1.675,000. 


CONSTRUCTORS    OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE     TRUCKS,     Etc. 


Tologrnms:     "METRO,"     BIRMINGHAM.  "  RAILCAR,"     LONDON.  "SHAFT,"     WE0NES8URY 

Registered    Offices:     SALTLEV,     BIRIVIINCH AIM.  London   Officer  1    36,     VICTORIA     street,     westminste",  v  w. 


THOMAS   CHATWIN, 

VICTORIA     WORKS,     GREAT    TINDAL     STREET,  ^ 

BIRMINGHAM. 

(ESTABLISHED    OVER     HALF    A   CENTURY) 

Improved    Screwing    Machines   for    Hand    S  Power,    Stocks,  Dies.  Taps  S  Reamers.  Standard  Cylindrical  Gauges.    Surface  Plates. 
Twist  Drills  8    Milling  Cutters,   in  High-Speed   or  Crucible  Cast  Steel,  Cut  Gears,  Sc. 


CHAT  WIN'S     PATENT    REAMER      rR^^lWo''JH"o^^^Jtl 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocics. 


Closing  Prices. 


Railway    Ordinary    Stocks. 


Barry,  Ord 

-o.    Pref.  Conv.  Ord.  (4  %) 

0.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3  %) 

Do.    Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1     

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896 

Central  Loudon 

o.     Pref.  (4%)  

_o.    Def 

City  and  South  London 

East  London  Cons 

Fcstiniog,  Ord 

Fumess,  Con.  Ord 

Glasgow  and  S.  Western ,  Pref.  Ord, 

Do.    Def.  Ord i 

Great  Central,  Pref.  Ord.  (6  %)    ...I 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do      Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv,  Ord 

Do.    A  a  

Do.    Ba  

Great  Northern  (Ireland),  Ord.  .,- 
Great  North.  &  City  Pref.  Od.  H%) 
Great  North.  Piec.  &  Brom]..  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Hiehland,  Ord.  Cons.  Capital 

Hull  and  Bai-nsley,  Cons 

Isle  of  Wight,  Pref.  Conv. Ord.  ... 
Do.    Def.  Conv.  Ord.  k  


A  Tear  Ago. 
203 


99 

101 

110 

7714 

33'2 

Vs 

Vi 

112 


102 
104 
111 

7734 


Last  Week. 
185        190 


93I2 
6834 
25I2 


2612 
13'8 
7II2 


147 
148 

2l2 


Yesterday. 
185        190 


Closing  Prices. 


Lanes,  and  Torks.,  Cons.  Ord.    ..     104 
Lond.  Brighton  &  S.  Coast,  Ord.    133 

Do.    Pref.o    154 

'      Do.    Def.a II5I2 

Do.  Cert.  Con.  Eights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.Ord.  14'2 
LondonandNorth  Western,  Cons.  15812 
London  and  South  Western,  Cons.    1 50 

Do,    4  %  Pref .  Conv.  Ord [105 

Do.    Def I     47I2 

Lond.  Tilbury  &  Southend,  Cons,  i  115 

Mersey,  Cons.  Ord 4 

Metropolitan,  Cons 6212 

Do.    Surplus  Lands  Stock   71 

Metropolitan  District,  Ord 23 

Midland,  Pref.  Conv.  Ord |     66I2 

-    -   -  "    ■  6712 

75^4 
42^4 


25I2 
1338 
70^4 


9512 

9612 

39 

39I2 

35I2 

3612 

144 

147 

145 

148 

4954  !     49 14 


Def.  Conv.  Ord, 

North  British,  Ord.  Pref 

Do.    Ord 

N.  Cornwall  (L.  &  H.)  4%  Pref.  Or, 
Do.    Def.  Ord 

North  Eastern,  "  Consols  " 141 

North  Loudon,  Cons 

North  Staffordshire,  Cons.  Ord... 

Plymouth  Devon  A  S.W.  Jun.,  Or, 

Port  Talbot  Railway  and  Docks.. 

Ehondda  and  Swansea  Bay   

Ehymney,  Cons.  Ord.  Cap.  Stock,  195 

Do.    Pref.  Ord.  (4  =t)  1     98 

Do.    Def.  Ord ,     95 

Scarb.Brid.,&c.,Junc.,Cons.Ord.,     44 

Sheffield  District,  tlO  Shares [      ... 

South  Eastern  Ord f     82 

Do.    Pref.  a    i  122 

Do.    Def.    a  I     481 

Taff  Vale  "  Stock,"  Act  1889    82 

Vale  of  Glamorsran,  Ord.  1 02^ 


105 
135 
156 
II6I2 
9 

1434 
I59I2 
153 
107 

4812 

120 

6 

6312 


67 1£ 
68I2 
76I4 
43 14 


100 
105 
131 
8212 


14212 

146 

101 


101 
107 
133 

8312 
7I2 

I214 
1431: 
149 
105 


6512 
6212 

6834 

3258 


Yesterday. 

99I2     IOOI2 


200 

195 

200 

101 

97 

lUU 

98 

94 

yy 

47 

42 
5 

45 

51 

84 

70 

72 

124 

111 

Hi 

1   4834 

3212 

35 

83 

76 

VV 

104 

96 

101 

144 
101 
44I2 
117 


147 
103 

45I2 
122 


65i£ 
62 
68I2 
3278 


Railway    Debenture    Stocks. 


Alexandra  Docks  and  Eailway    ...  4% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Oledonian  4 

Cambrian  A    4 


CaxdiS  3 

(iential  London 4 

Charing  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2nd  Charge  B  4 

Do.    Srd  Charge   4 

Do.    4th  Charge    4 

Do.    E.L.E.  1st  Debentures 3^ 

Do.    Whitechapel  Extension   c  24 


Forth  Budge 

Fumess     

Glasgow  and  South  Western 

Great  Central 

Do 


116 
106 
100 


Debenture   Stocks— (ccmtintietf). 


North  British    3% 

North  Eastern  3 

North  London   44 

North  Staffordshire 3 

Plymouth  Devon.  &  S.W.  June.  ...  4 

Port  Talbot  Eailway  and  Docks...  4 

Ehondda  and  Swansea  Bay  4 

Ehymney  Perpetual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 


Do. 
Do. 
Do. 


34 


Do 

Great  Eastern    

Great  North  of  Scotland  

Great  Northern     

G.N.  Piccadilly  &  Brompton 
Great  Western   

Do 

Do 

Do 


Highland 4 


Hull  and  Bamsley  1st     

Do.  2nd    

Isle  of  Wight 

Isle  of  Wight  Central  C  .  

Lancashire  and  Yorkshire    

London  and  Blackwall    

London  and  Greenwich  

London  Brighton  &  South  Coast... 

Do 

London  Chat,  and  Dover  Arbitn. 

Do.    B  

Do.    1879 

Do.    1883 

Do.     18.<X) 

Do.    1899 


114 
129 
120 


116 
118 
127 
141 


114 
109 
109 
123 

116 
115 
102 
102 


Do. 

London  and  North  Western    ... 
London  and  South  Western  A... 

Do.  Consolidated    

London  Tilbury  and  Southend 
Metropolitan 

Do.  A    

Metropolitan  District     


Do. 

Do.  Perpetual  (1903  5)    

Midland    

Midland  &  S.W.  Junct.  A  (Cum.) 

Do.  B  (NonCum.)  

Neath  and  Brecon  1st     

Do.  Al  


117 
132 
123 


118 
121 

150 
144 


117 
111 
112 
126 

119 

118 
105 
105 


112 
103 
111 
112 


Tail  Vale 3 

Tottenham  and  Forest  Gate  4 

Vale  of  Glamorgan      3 

Whitechapel  aid  Row     4 

Railway    Preference    Stocks. 

DIVIDENKS     CONTINOENT     ON     THE    PROFITS    OF    EACH 


103 
137 
111 


AieiTDocks.  &  KaU.  4.  %  1st  Pref.  A    101 
Barry  5  %  Pref.  Stock  (1st)     ,  135 

Do.   4%Cons 1  108 

Do.  4%Third t  104 

Caledonian  4  %  Cons.  No.  1    I  109 

Do.  4%    Do.  No.  2    

Do.    6%1878    

Do.    4%1S&*    

Do.    4%  1887,  Conv 

Do.    4%  1902    

Do.    4%  1904,  Conv 

Cambrian   No.  1,4%    

Do.  No.  2,  4%  ^ ;^.  .... 

Citv  &  S.  London  5  %  Perp.  Pref., 

Do.    5  %  Perp.  Pref.,  1896  

Do.    5  %  Perp.  Pref.,  1901 

Do.    5  %  Perp.  Pref.,  190:*  

Fumess  Consol.  Pref. ,  4  %,  18.S1    . . 

Do.    4  %  Pref.  Stock  A,  1881 

Do     4  i  Pref.  Stock  B.  1883     .. 

Do.    4  %  Pref.  Stock,  1894 

Do.    4%  Pref.  Stock,  1899 


Railway   Preference 

(continued). 


Great  Western,  Cons.  Pref.,  5  %  ... 
Highland  Class  A  44  % 

Do.    B.  5%  

Do.    4% 

Do.    34%  1897 

Do.    34%  1898 

Hull  and  Bamsley  34  %  Pref.  1899 


Stocks- 


Glasgow  &  South  Western  Stock  4  % 

Do.    4  %  Pref.  Stock,  No.  2    

Do.    4%  Pref.,  1888  

Do.    4%  Pref.,  1891 

Great  Central  5  %  Perp.  Pref 

Do.    4%  Pref 

Do     5%Conv.  Pref.  Stock,  1872.. 

Do.    5  %  Conv.  Pref.  Stock,  1874 .. 

Do.    5  %  Conv.  Pref.  Stock,  ]8,t. .. 

Do.    5  %  Conv.  Pref.  Stock,  1879 

Do.    5  %  Conv.  Pref.  Stock,  1881 .. 

Do.    4  %  Pref.  Stock,  1889  

Do.    4  %  Pref.  Stock,  1S91  

Do.    5%  1894 ■•• 

Great  Eastern  Cons.  4  %  Pref 

I     Do.    34%  1890 

Do.    34%1893 .....; 

1  Great  North  of  Scotland  A  4  %    

Do.    B,4%  ..^ v,"i-oV    V 

Great  Northern  4  %  Perp.  Pref.  Stock 
1     Do.    3%1896   

Do.     3%  1898    

Do.     3%  1899    


109 

112 

108 

HI 

135 

136 

107 

110 

107 

110 

107 

110 

108 

111 

58 

43 

12 

15 

117 

121 

115 

118 

115 

118 

110 

115 

105 

106 

100 

102 

99 

101 

98 

100 

96 

99 

108 

111 

105 

108 

105 

108 

105 

108 

128 

1,11 

100 

103 

126 

129 

122 

125 

118 

122 

116 

119 

110 

115 

Isle  of  Wight  4%  Pref.  Stock  ....... 

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.     4%  Pref.,  1903       

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cons.  5% 

London  Chatham,  etc.,  Arbit.,  44  5o   ■• 

Do.    44  %  Second  Pref 

Lon.  &  North  Western  Cons.  4  %  Pref. 

Do.    4%  1902    ••.-• 

Lon.  4  South  Western  Cons.  4%  Pref. 

Do.    4*1884    

Do.    34%Pref ■ 

Lond.  Tilb.  &  Southend  Cons.  4  %  Pre.. 

Do.    4%  Pref.,  1904  


Mersey  3  %  Perpetual   

Metropolitan  3«  %  Pref.   .... 

Do.    34%  A  Pref 

Do.  34  %  Conv.  Pref.  ... 
Metropolitan  District  5  % 
Midland  24  %  Perp.  Pref. 


North  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pref.  44  % . 

Do.    1865  Pref.  5%    

Do.    Conv.  5  %  Pref.,  1874  

Do.    44  %  Pref.,  1875 

Do.    44  %  Conv.  Pref.,  1875    

Do.    5  %  Conv.  Pref.,  1879  

Do.    4%Conv.  Pref.,  18&4 

Do.    4  %  Conv.  Pref.,  1888  

Do.    4  %  Conv.  Pref.,  1890  

Do.    4  %  Conv.  Pref.,  1892  

Do.    4  %  Conv.  Pref.,  1897 

Do.    4  %  Conv.  Pref.,  1901  

Do.    4  %  Conv.  Pref.,  1904 

North  Eastern  4  %  - 

North  London  Cons.,  1866 

Do.    44%  1875 

North  Staifordshire  3  %  


108 
132 
130 


145 
112 
125 


117 
114 
115 
115 
100 
111 
108 


105 
102 
112 


Plymouth  Devon  and  S.W.  June.  44  % 

Port  Talbot  4  %  Pref 

Ehondda  and  Swansea  Bay  5  %  Pref, 

Ehymney  4%    

Sheffield  District,  5  %  Pref.  £10  Shares 
South  Eastern  Cons.  44  %  

Do.  do.         5% 

Do.    4  %  Vested  Companies'  Stock 

Do.    4%  1891    

Do.    34%  1893 

Do.    3%  1897    

Do.    4%  Pref.,  1900  

Do.    4  %  Conv.  Pref.,  1903 

Ta2  Vale  4%  Pref 

Do.    4%  1900     


105 

108 

117 

120 

129 

132 

129 

1,12 

117 

120 

117 

120 

128 

131 

107 

109 

107 

109 

107 

109 

107 

109 

107 

109 

107 

109 

107 

109 

113 

115 

115 

119 

115 

117 

82 

115 

9l2 
12I2 
104 

912 

117 
128 
104 
102 

89 

76 
101 
103 
104 
105 


84 

118 

lOlz 

I5I2 
107 

IOI2 
119 
131 
107 
105 

91 

78 
103 
106 
107 
106 


Notes  and  Explanations.— a  "  A  "  receives  no  div. 
until  6%  basbeen  paid  to  "B."  i>  Def.  receives  no 
div.  until  pref.  has  had  4  %.  c  Gua.  by  Met.  and 
Met.  Dist.     d  Gua.  by  G.N.,  Mid.,  N.B.,  and  N  JI. 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry,  h 


Week  uudug  July  14       I      1907.  1 

Pasiten^rs.  etc.  I      c  ... 

(Goods,  etc ]    _    ••• 

Toul  for  week   £16,591'     £ 

Amregate  to  date I     £30.061       £: 

Milea  open 65^4  _ 

Inc.  '.hia  week,  £1,718    Inc.  to  Oiit.s  £2.662 
Caledonian. 


Weekending  July  14  1907.        a  1906. 

Ptaeengers,  etc £64,654' 

Goods,  etc 53.324 

TotaUorweck   £117.978     £113,326 

Aggregate  to  date '  2.110,625    2.081,965 

MUee  open.....^. 939^4 9?9i« 

Ino.  :hiriTeek7£4.652     Inc.  to  .Ut«.-,  £28.660'      


Cambrian. 

Week  endingjuiy~i4        I      1907.        a 

Paasengen,  etc '       £3,989 

Goods,  etc 2,640' 

Total  for  week  ,       £6,629 

Aggregate  to  date    I     £12,804 

MilM  open ^ ^ 280 

Dec,  this  week,  £260    Dec,  to  ^te,  £345 
Central    London. 
1907. 


Great   Northern  (Ireland). 

Weekending  Jul;  12  1907.  1906. 

Passengers,  etc £16,215,     £16.931 

Goods,  etc 8,471  '  8,455 

Total  for  week  ■  £24,686  1     £25,386 

Aggregate  to  date    i  £46,979^|j:47,500 

Milesopen 545       I        543 

Dec.  this 


Metropolitan. 


nook,  £700     Doc.  to  dut«,  £521  

Great   North   of  Scotland. 


1906. 


£11,290 

£219,922 

336 


Week  ending  Jul;  15 

Passengers,  etc ...         ' 

Goods,  etc _ -..          ' 

Total  for  week  ;  "   £5,655, 

Aggregate  to  date    '  £11,489 

HUes  open •. 6 

"DecT  this  week7£243    Dec.  to  date.  £538 


Week  eudiDg  July  13  1907. 

Passengers,  etc £6.660 

Goods,  etc 4,030 

Total  for  week  £10,690 

Aggregate  to  date    '  £221.030 

MUas  open  356 

Dec.  tins  Wffli.  £600     Inc.  to  dato.  £1,108         ' 

Great  Southern  and  ^Vcstern. 

Weekending  July  12  1907.  1906. 

Passengers,  etc '     £19,607       £17,600 

Goods,  etc 14,827  l_    13,550 

Total  for  week  i     £54,434       £31,150 

Aggregate  to  date '     £68,519       £63,292 

Milesopen 1.121  1.121 

Incr  this  week,  £5,284     Inc.  to  date.  £5.127 


1906. 
£15,645 
1.491 
£15,156 
£50,479 
78 


Weekending  July  14        i      1907.        e 

Passeugem,  etc £14,155  I 

Goo<l»,  etc 1_       1,594  i_ 

Total  for  week  I     £15,747; 

Aggregate  to  date    £52,107  i 

Miles  open .„ I       78  n ^ 

Inc.  this  week,  £6lV   Inc.  to  date,  £1,628  

Metropolitan   District.  _ 

Week  cndiug  July  14  1907.      ^o  1906. 

Passengers,  etc ...         I 

Goods,  etc ..  ... 

Totol  for  week  £8,125  1        £8,102" 

Aggregate  to  date    '     £16,559  1     £16,212 

Milesopen 24  24 


Inc.  thia  week.  £25     Inc.  to  date,  £127 


Midland. 

Week  ending  July  1 5        .      1907. 


a  1906. 
£85,000 
158,000 
£225,000 
£448.000 
1,400 


Great  IVestern. 

Week'endSgJuTy  r4         "  19077 


Passengers,  etc £140,900 

Goods,  etc :      126.600 

Total  for  week  '  £267,500 

Aggregate  to  date '      552.400 

MUesopen 2,882  _ 

Inc.  this  week,  £5,100    Inc.  to  date,  £4,100 


a  1906. 

£140,600 
121.800 

£262,400 
528,300 
2,862 


City  and  South   London. 

Week  ending  July  14 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  date 
Miles  open 


Highland. 


Inc.  this  we*k.  £717 

Dublin    and   South    Eastern. 

Week  ending  July^i2" 
Passengers,  etc. 
Goods,  etc. 

Total  for  week 


Furness. 

Week  ending  July  14        |      ^igO'?. 


Week  ending  July  14        '      1907.      ;  o  1906. 

Passengers,  etc ^^°'^l       ^'S'f2! 

Goods,  etc 3,468'  5,256 

Total  for  week  ;     £14,011       £13,862 

Aggregate  to  date    '  £231.236     £224,720 

Milesopen _..^...       49214 49214 

Inc.  this  week,  £149    Inc.  to  date,  £6,516         ^ 

Hull   and    Barnsley.  

Weekending  July T47  1907. 

Passengers,  etc 

Goods,  etc :••      _ 

Total  for  week  '     ^IS'^SS 

Aggregate  to  date ^22,471 

Miles  open 86 14 

IncTthis  week.  £2.122"   Inc.  to  date,  £2,213 
Lancashire  and   Yorkshire 


Passengers,  etc '     £81,000  I 

Goods,  etc 152,000 

Total  for  week  £255,000 

Aggregate  to  date    '   £470,000 

Miles  open 1,401 

Inc.  this  week.  £10,000     Inc.  to  date,  £22.000 
Midland   Great  W^estern  of  Ireland. 

Weokendiuij  July  12  1907.  1906. 

Passengers,  etc £5.460  £5.615 

Goods,  etc ,  4,786'  4.587 

Total  for  week  !  p £10,246  I'  £10,202 

Aggregate  to  date    1  o£19,747l  o£19,692 

Miles  open „. „...^ 598        I        598 

1  Inc.  '.his  week,  £44    Inc.  to  dote,  £55 

I  North    British. 

I       Week  ending  Juiy~l 4       I  ~  1907.        a  1906. 

Passengers,  etc '     £59,150' 

Goods,etc '_    56.175' 

Totalforweek  '£115.525     £109,120 

Aggregate  to  date    '2,250.438    2.204.451 

Milesopen .^.^^. 1,51812         I.3I8I2 

Inc.  this  week,  £6,205     Inc.  to  date,  £46,007 
North   Eastern. 


1906, 


Totalforweek  |     £12,258 

Aggregate  to  date    '  _£23.672 

HUes  open 159 

Inc.  this  week,  £552     Inc.  to  date,  £852 


Glasgow   and   South   >Vestern. 

"  aT9b6. 

£51.483 

18,605 

£50,088 

£831,319 


Week  ending  July  13         '      1°07. 

Passengers,  etc '     £51,605 

Goods,  etc '_   19.152 

Total  for  week  I     £50.757 

Aggregate  to  date    £854.749 


Week  ending  July  14        1      1907. 

Passengers,  etc '     £59,450 

Goods,  etc.    64,842  '        62.525 

Totalforweek  '  £124,292     £123.499 

Aggregate  to  date    '  £249,734     £242.722 

Milesopen 58412     ,         58312 

Inc.  this  week.  £793    Inc.  to  date.  £7^012 
London    Brighton   and   South  Coast. 
1  1906. 
£52.723 
16.670 


Weekending  July  13        '  1907. 

Passengers,  etc '  £76.631 

Goods,  etc 132.277 

Totalforweek '  £208.908 

Aggregate  to  date    1  £424.979 

Milesopen 1,697 

Inc.  this  week,  £9,745 


a  1906. 

£82.041 

117.124 

£199.165 

£597.814 

1,695 

Inc.  to  date,  £27.165 


North    London. 

Week  ending  July  14  1907.         ' 

£61,174     Passengers,  etc £4,908 

="  ""='■  Goods,  etc 3,646 

Totalforweek  £8.554 

Aggregate  to  date    £16.915 

Miles  open 12 

Dec.  this  week,  £43 1       Dec.  to  dote,  £968 


Milea  open 444I4  444 

Inc.  this  week,  £669    Inc.  to  date,  £3.430 

Great   Central. 

Weekending  July'"l4  "   i      1907.  »  1906. 

Passengers,  etc '     £24.914  £25.646 

Goods,  etc 56.425  55.118 

Totalforweek  I     £81,557  £80,764 

Aggregate  to  date    £165.559  £160.441 

Hilee  open 607  eO'T 


Week  ending  Jnlv  13 
Passengers,  etc. 
Goods,  etc 

Total  for  week     . 

Aggregate  to  date 
Milesopen 


1907. 

£50,762 

16,696 

£67.4^8 

£138.275 

487 


■  1906. 

£5.449 
_  3.536 

£8.985 

£17.881 

12 


£69.393 

£140.927 

487 


Inc.  this  Week,  £573     Inc.  t..  date,  £3,098 
Great    Eastern. 

Wiekending  July  14  1907 


Passengers,  etc £71.500 

Goods,  etc I        40.800 

Totalforweek  £112,100 

Aggregate  to  date    £228.000 

Milesopen I.O58I4  <• 


a  1906.       1 
£74.500 
39.600 
£114.100  I 
£250.500 
1.057  / 


Dec.  this  week,  £2,0C0    Dec.  to  date,  £2.500 


Great   Northern. 

~  Week  endini:  July  13  19077" 

Passengers,  etc £52.740 

Goods,  etc 67.460 

Totalforweek   I  £120.200 

Aggietrtte  to  date    '  £251.600 

Milee  open ^  997  q 

nc  this  week.  £1 .200    Inc.  to  date,  £3.280 


Dec.  '.his  week.  £1 .935    Dec.  to  date,  £2.652 
London   and    North  Western. 

Week  ending'July  14    ^<      1907.  1906. 

Passengers,  etc '  £148,000     £147.000 

Goods,  etc 166,000       156.000 

Totalforweek  £514.000     £503.000 

Aggregate  to  date    '  £614.000     £590.000 

Milesopen 1.94614  1.946  _ 

Inc.  this  week.  £11.000     Inc.  to  date.  £24.000 

London    and    South   M^estern. 

Weekondinif  July  14         '       1907.  1906^ 

Pagscngers,  etc. i  £75.500       £76.400 

0,x>ds,ctc 27.400  27.600 

Total  for  week  £100.900  '  £104,000 

Aggregate  to  date    £199^00     £205.500 

MUesopen 1,019'2  1.015 

Dec.  this  week,  £3. IOC    Dec,  to' date.  £5,900 

London   Tilbury   and   Southend. 

Weekending  July  14         '       1907.         a"  1906. 

Passengers,  etc £10.208       £10.833 

Goods,  etc 2^520  2.270 

ToUUorweck £12,528       £15.103 

Aggregate  to  date    £25,944       £25.040 

Milesopen 81  81 

Dec.  thin  week.  £575    Dec.  to  date.  £1 .096         


North   Staffordshire. 

Week  ending  July  14  1907.      7"  l^O^r" 

Passentrers,  etc £5,064  I       £5,120 

Goods,ctc I     J  15.019       i  11,997 

Totalforweek  I     £18.083   "  £17,117 

Aggregate  to  date j  38.708       1  55.641 

Milesopen t  525  321 

Inc.  this  week,  £966    Inc.  to  date.  £5.067 


Rhymney. 

Week  ending  July  14         I      1907.  1906. 

Passengers,  etc 1 

Goods,  etc "^ -. 

Totalforweek  I       £7,655         £6.226 

Aggregate  to  date    1^14,152    _£1 1.505 

i    Milesopen ^.,.„. ._..^...^ 48I4  48)4 

!    Inc.  this  week.  £1.409     Inc.  to  date,  £2.647 

Chatham. 


South    Easter 

'  Week  ending  July  1 5  1 907, 

Passengers,  etc £77.815 

Goods, etc 121.029 

Totalforweek  £98.842 

Aggregate  to  date    ^191.502 

Milesopen .^ _    654^   " 

Doc.  this  week,  £3.557    De.:.  to  dote.  £1^91 
TafT  Vale.m 

Week  ending  July  14  1907. 

Passengcn,  etc £6.005 

Goo<l8,otc 15.124 

Totalforweek  £21.129 

Aggregate  to  date £39.4'76^ 

Miles  open 12414 


1906. 
£80.841 
I  21,558 

£102.399 
193.095 
'  654 


1906. 

£4,323 

15,169 

£19.492 

£56.754 

1 24 '4 


inc.  this  week,  £1 .637     Inc.  to  dat«,  £2.722 


None  iirn  EirtiSiTioss.— 0  The  receipts  for  the  corresponding  period  last  year 
Glamorgan  BailwsT.     c  Dock  dues,  4c.,  are  included  in  this  return      d  The  above  6gur 
siTe  of  14.5.'  miles  joint  I  incs.      /  ExcIusitc  of  13«}  miles  Joint  Lines.  _i  I 
(G.N.  proportion),    i  Includes  the  receipts  of_the  W 
I  Includes  steanihoat  receipts         ■         -  — 


diys  in  1!' 


iipar.d  with  B  days  in  IS1O6. 


re  adjusted  to  the  actual  figures.     I  Includes  the  receipts  of  the  Vale  of  i 
do  not  include  the  receipts  of  any  of  the  Comi^ny's  Joint  Lines.     «  Eicl 
346  milea  Joint  Lines  (G.N.  proportion)_ 
rloo  and  City  Railway.    ;  Including  the  receipts  of  the  Canal 
Penarth  Dock  and  Bailway  included 


Includes  Wi  miles  Join!  Line* 
:.„u,..K  w,u  ^e.,.^  -.  ....  «.-..  ^  Bailwar  20S  mUe«.  Canal  119  mileiL 
n  Including  47J  milee  jointly  worked  with  O.C.B.       0  Betums  from  Jan.  1 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


Mileage.  Latest  Earnings  Reported. 

1907.     1906.   Wk.  or  Month.     1907.    |    1306, 


Baker  St.  &  W.( 
Beltast&Co.  D. 
Brecon  &  Mer...l 
Cb.C.  En.&Hj 
Oleatori  Work. 
Cock.  Kes.A  P. 
Cork  B.  ft  S.  C. 
Ok.  B'rok.  ft  P.i 
Bast  London  ...i 
G,N.  and  Cityl 
".N.,Pic.,4B.; 

Ifleof  Man  ...\ 
lelcof  WiRhl...; 
iBleofW.Oent. 
Mano.  Canal  ...: 
M'port  ft  Car. 

Mersey    i 

Mid.ftS.W.Jn. 
Neath  ft  Brecon 
Port  Talbot  ...: 
in.  ft  S.Bay 


July  13 
July  12 
July  U 
July  13 
July  13 
July  13 
July  13 
July  1-2 
April. 
July  13 
July  13 

July  13 
July  13 
July  13 

—  I     —    I        June. 
4U      «i  I       July  13 

ii\      41  I       July  13 
61         61  July  14 

—  i    —  July  13 

—  —  July  U 


64  I       6i 

Si  ,      34 

9         — 


21}  I 


2,300 
2,685 
1,320 
1,022  I 
2,117 

S47  i 
3,8S2 
1,708  1 
4,405  I 


2,432  ; 

1,964 

2,184 

1, 413 

2,394 

2,522 


2,359 
1,649 
1,764 
1,209 
2.097 
2,403 


1907. 

£5,380 
7,514 
4,560 
5,345 
2,510 
2,061 
3,H05 
875 


15,954 
1,574 
1,278 
24M35 
4,f07 
3,871 
4,078 
2,797 
4.877 


to  date, 

19C6. 

£2,886 
8,413 
4,514 

2,219 
1,982 
3,838 
1,109 


15,512 
1,682 
1,394 
229,571 
4,591 
3,280 
3,759 
2,406 


FOREIGN  AND   COLONIAL  RAILWAYS. 


Alcoy  ft  Gand.l 

Algeciras   l 

Ang.-Ch.  Nit.  a 
Antof.  4  Boi.  a 
Arg.  Gt.  W.  a 

Arg.  N.K a 

Assam-Bengal  r 
Ben.  ft  N.  W.  f 
Beng.-Dooars  c 

Extensions  ...c 
Benpal-Nag.c... 
BU.  Bit.  4  Co 

Bolivar a 

Bcm.B.ftC.I.o 

Staff  Lines.. .c 
Braz.Gt.  Sn.  d 
•B.  A.  4  Pac.n 
B.A.R.  4  O.A.  c 
jB.Ay.Gt.S.n 
B.  Ay.  West,  a 
Barma  r 


Can.    North,  b 


Can 


Pacific 


Central  Drug.  0 
East.  Exten.  n 
North.  Est.  a 
West.  Exten.o 
Coidoba  Ocnt.o 
Cent.  N.  Seen 
N.W.  Argen.n 
Cord,  ft  N.W.  ri 
Cord.  4  Res.  a 
Costa  Rica  a... 
Cuban  Ceiitrala 
Del.Um.ftK.c 

Demerarab 

Berbice   b 

West  Coast.. .b 


East  Arg n 

East  Indian  ...c 
Egypt.  Delta  a 

Emu  Bay o 

Entrf  Bios  a... 
O.Tk  of  Can.  n 


.  Atl. 

G.  T.  West.    . 

Dt.0.H.4M.a 
Gt.  Ird.  Pen. 
G.W.ofBrai. 
H.H.  Ni7.am-s 

Hyt-er.  God. 
Indian  Mid.  c 
-^  r.of  Mex 
La  G.  4  Car. 
cpoldina  .. 


Msdras  a.. 
lila  b.. 


Mashonaland  a 

Mexican  k 

Mez.  South.  ...h 
Mid.  Uruguayo 
Nassjo-OEcar.o 

Nitrate  a 

N.W.otlTrng.d 

Ottoman  a 

Parag.  Cent,  a 
Pernv.  Corp.  b 
"  ..Ath.-Pel.  h 
PnertoC.tV.a 
Queh.ftL.St.J.i; 

Rhodesia n 

Bohil.4Enm.c 
Luck.  Bar.  ...c 
SalTador    .h 


Latest  Earnings  Reported.         Aggregate  to  date. 
ll-oe.  jWk.orMontb.     1907.    i    1906. 


16,CC0 
29,134 
13,700 
82,460 
26,1.81 
3,054 
82,947 


18,0C0 
28,901 
13,560 
85,027 
17,J37 
2,159 
80,395 


|3,53,410  ,2,53,014 


;,03S  |l,i 


1,740 
1 2,361 
;  2,541 


July  13 
July  13  j 
July   Uj 
July  14 


I    86,700 

00,911 

32,538      32,671 
2,88,643  2,68,124 


47,;'ia 
86,222 
62,301 


r  days  July  14  2le,6C0    135,7C0 
'  days  July  U  1551C00  I132600C 


128i 
549J 
94} 


211  I 
1284 
649}. 
94} 


7,874 
1,396 
1,161 
1,094 


30 


4,706 
6,465 

241  July  13       5     ^.609 

162  13  (iaysJuly  13  74,3CO 
214'  May.  '  14,466 
39  :  „  2,982 

15  I  „  I     2,381 


2,172 
16S0OOO 
4,624 
5,073 
4,262 


June  14 

July  13 
1  June  8 
!        April. 

July  13 
i7  days  Julv  14  1-15,6 
I  „  9,469 

!  ..  ,   24,828 

!  „  7,621 

i  13  daysJuly  13  179C4M 
1       July  IS       I      5,-l20  , 
Jan.  1-June  22j      - 

13  daysJuly  13  3,97,300 

i7  da\6  July  14  122,£00 

Jnui'.  5,750 

;        .luly  13  16,327 

13  wks.  April  15.     2,122  [ 


7,571 
I     1,431 

1,490 
1,073 
2,965 
6,880 
3,320 

5,510 
5,666 
5,774 
70,568 
16,636 
3,335 
I  2,750 
i 

,      1.751 

1407000 

3,892 

!     6,061 

2,824 

133,014 

8,  J  69 

23,235 

8,993 

1660658 

:     5,627 


846  ;13d;i5Sjuly  is 
127         July  IS 
—     '         May. 
321  ,7  days  July  14 
263    7  days  July  14 


48,125 

40,453 

16,266 

150,tOO 

24,664 

6,958 

5,335 

24,371 

23,100 

5.016 

1,665 

817.950 

501,743 

1,750 

66,049 

S6,414J 

22,114 

30,706 

30,510 


54,491 
82,807 
15.931 
147,000 
22,958 
6,CC8 
5,778 
25,243 
25,2CC 
4,315 
1,363 
564,950 
482,373 
3,5C0 
54,485 
40,742 
16.729 
25,872 
19.456 


47,794 

21,40,425 

84,11,474 

1,65,361 

2,67,360 

1,51,24,000 

55,115 

45,201 

7,80,000 

10,06,COO 

208,000 

105,508 

2,567,185 

;22,315 

67,420 

l,56,33,lt2 

124,400 
3.093,000 
14,110 
2,489 
2,046 
1,828 
89,710 
194,635 
55,610 

230,675 
291,237 
8,973 
74,300 
63,186 
16,547 
12,696 

38,441 

30,28,000 

48,073 

7,408 

280,485 

18,149 

60,138 

14,932 

17,90,400 

240,852 

25,76,192 

19,61,237 

3,97,300 

260,300 

41,500 

565,778 

9,759 


287,500 
738,771 
74,664 
19,082 
310,103 
259,459 
9,529 
16,710 
S,626,15C 


504,,';66 

735,512 

39.6t-0 

16,8<,3S7 

70,04,621 

1,55,(96 

2,56,948 

1,39,02,891 

63,312 

47,146 

6,04,000 

9,(  9,000 

190,900 

92  1, 23 

2,473,952 

r2!-,l(>2 

61,475 

1,51,67,070 

273,900 
2,645,000 
14,590 
2,482 
2,517 
2,054 
8S,S70 
190,030 
54,530 

222,095 
246,979 
11,714 
70,558 
60,696 
16,237 
12,875 

30,042 

26,56,006 

38,431 


254,804 

18,316 

46,672 

17,106 

16,eO,e6S 

261,723 

24,63,325 

17,31,128 

3,30,347 

258,600 

41,500 

477,364 

10,790 


262,900 
682,703 
59,513 
20,527 
297,040 
216,999 
8,294 
12,162 


FOREIGN    AND    COLOm  AL~Oontinued. 


Railway. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate  to  date. 

1907. 

1906. 

Wk.  or  Month. 

1907. 

1906. 

1907. 

1906. 

San  Paolo  o  ... 

113} 

118} 

July    7 

25,214 

27,503 

_ 

Sn.  Mahratta  c 

1,733} 

1,7224 

June  23 

2,80,137 

1,82,981 

69,12,326 

64,61,636 

8  days  June  30 

96,060 

91,987 

21,84,875 

22,41,225 

10,642 

3,61,586 

2,70,230 

South  Indian  c 

1,131 

1,124 

June  lo 

3.51,414 

3,38,042 

64,19,214 

61,79,754 

Taltal  a 

145 

143 

June. 

10,804 

14,407 

193,377 

172,011 

Temiscouata    b 

— 

— 

May. 

15,226 

14,218 

Un.  Rys.  Hav.a 

660 

611 

July  13 

13,899 

13,257 

25,766 

27,843 

Urng.  North,  a 

72} 

72} 

April. 

1,866 

1,536 

18,034 

15,823 

— 

4  wks.  May  18 

10,720 

10,380 

W.  of  Havanaa 

125 

125 

July  13 

6,146 

4,644 

11,247 

8,855 

W.P.  4  Yukonl^ 

— 

— 

7  days  June  14; 

78,550 

— 

Zat.ft  Huelvaa 

113 

113 

June.         1 

12,333 

10,085 

74,217 

62,279 

UNITED    STATES    RAILWAYS. 

Mileage.  Latest  Earnings  Reported.        July  1  to  Latest  Date. 


1907.5  1906.    Wk.  or  Month..    1907. 


19C6. 


1907. 


1906. 


Alab.  Ot.  8th.      310  310 

Ala.N.O.T.ftP.      528  528 

Atc.Top.4S.F#  8,318  8,180 

Bait.  4  Ohio  ...  4,026  3,987 

Cent,  of   Geor.' 1,677  1,845 

Central  of  N.J.     640  639 

Ohes.  ard  Ohio.  1,708  I  1,651 

Chic.  Gt.  West.      818  '     818 

Oh.  Mil.  4  8.  P.  7,136  |  6,829 

Cin.  N.O.  4  T.      336  336 

01.  Cm.  Oh.  4c.,  3,536  1,891 


?76,449  )  J72,464  $3,941,400  '  $3,597,916 
524,000  I  485,000  —  — 

839S817  .  7041206  65,626,609  (  74,072,918 

7370849  '6817034  75,047,636  ,  70,819,241 


3d  wk.  June 

May. 

May. 
4th  wk.  Jnn< 

May. 
2d  wk.  June 

May. 


214,800  I  195,400 
246450S  I  1650203 
2390938  I  2196342 
215,718  i  282,604 
4926565  j  4340243 
182,414  ;  167,561 
2292469  |  1969663 


11,94.3,048  1  11,132,061 
24,249,172  '  21.883,710 
23,.S«;,|7fi  ?2,4W.(31 


De 


V.  4  Rio  G.  2,470  \  2,398     4th  wk.  June  j  632,200  !  532,900     21,356,874  |  19,656,562 
2,151  I  2,160  May.  14866662  141024:*!      49,000,876  |  45,600,600 


■s  Oen'trai  4,374  l  4,340  May. 

.  ft  Nash.  4,053     3,618     3d   wk.  Ju 


Minn.  4  St.  L. 

799 

612 

4th  wk.  Jin 

M.St.P.S.S.M. 

1,629 

1,630 

3d   wk.  J.n. 

Miss.  Kan.  ft  T. 

3,043 

3,072 

4th  wk.  Juii.. 

7.,i,i.r 

i.ii.,1^: 

Nat.  of  Mexico 

1,600 

1,453 

4th  wk.  June 

460,263 

506,669 

N.Y.C.4H.  R. 

3,516 

3,490 

May. 

8418605 

7260241 

N.Y.Ont.  &W. 

648 

448 

May. 

695,070 

554,410 

Norf    ft   West. 

l,fi3 

1,723 

May. 

2870603 

2557207 

Northern    Pac. 

5,315 

5,262 

May. 

6404777 

6469545 

St.  Jos.  ft  G.  I. 

312 

312 

May. 

151,612 

124,260 

St.  L.ftSn.Fr. 

5,074 

4,217 

May. 

4306829 

3161663 

St.  Louis  S.  W. 

I.4.SI 

1,304 

4th  wk.  Juno 

264,438 

179,739 

Southern 

7,195 

7,374 

3d  wk.  Juno 

1084732 

975,534 

Texas  4  Pacific 

1,626 

1,727 

4th  wk.  June 

443,865 

359,156 

Vk.  Sh.  4  Pac. 

170 

170 

Ist  wk.  June 

28,000 

22,000 

Wabash   

2,517 

2,517 

4th  wk.  Juce 

753,324 

719,316 

Whl.  ft  L.  Eric 

442 

442 

3d  wk    June 

132,86o 

93,365 

47,336.016 

l".'7!,'-.    41,869,612 

,-    :,      ,      3,726,663 

:-.',.-:     11,197,611 

-i;,i;.^,;0,    21,159,140 

15,855,979  '  14.039,300 
87,457,177  82,135,615 
7,476,115  1  6,562,584 
28,412,994  26,009,720 
62,800,214  i  56,834,077 

1,597,731  .  1,407,667 
46,809,927  '  38,626,399 
10,641,944  ,  8,949,249 
6,5,246,363  |  52,291,665 
16,674,432  '  13,087,896 

1,535,461  .  1,210,976 
27,418,735    25,011,59' 

6,012,601      5,185,028 


WOKKINO    STATEMENTS. 


Gross  Earnings. 

Nat  Earnings. 

1907. 

$386,210 

3,790,997 
870,700 

6,530,100 

6,937,000 
65,400,000 

2,390,938 

23,366,176 

878,376 

7,935,.354 

1,848,308 
19,343,974 

4,866,662 
49,000,876 

4,862,104 
51,727,-38 

4,097,807 

44,270,420 

326,101 

3,621,540 

1,285,839 
11,7.32.286 

1,563,791 
11,468,339 

2,870,603 
28,412,994 

1,171,765 

6,160,492 
14,532,333 
65,106.162 

3,995,910 
39,537,555 

3,407,658 
35,418,016 

7,4C3,46S 

74,965,571 

154,6:2 

1,597,731 
11,110,813 
113,659,624 

4,825,977 
53,048,681 

6,937,000 
69,455,034 

1906. 

$315,943 

3,457,5.37 
610,100 

4,951,000 

5,579.000 
66.192.000 

2.196,343 

22,106,431 

758,023 

7,703,219 

1,702,462 
17,903,662 

4,102,434 
45,500,600 

4,258,971 
47,336,016 

3,839.612 

39,359,116 

304,661 

3,399,993 

937,266 

10,658,762 

1.272.109 
12.666.762 

3.557,207 

26.0C  9.720 

961,065 

4.431.692 
11.659.033 
57.466,063 

3.269.052 
36.959,117 

2,773,783 
30,769,300  .; 

6,062,835 

67,726,117  : 

124,266  i 

1,407,667  1 

8,978,274  ■ 
96,401,900 

4,531,675  I 
49,347,866 

5,666,931 
61,774,261 

1907. 

1906. 

Alabama  Great  Southern 

July  1  to  May  31     

Canadian  Northern   

...May 
...May 

$68,300 

695,364 

358,200 

1,785,200 

2,519,000 

22,888,000 

841,9(9 

8,236,843 

210,893 

1,551,544 

707,856 

7.268,944 

1,648,103 

13,872,633 

1,192,916 

14,896,168 

858,874 

11,647,817 

93,449 

1,168,640 

563,383 

5,017,755 

558.745 

5,206,606 

1,101,076 

10,512,271 

286,707 

823,469 

1,100,269 

15,569,642 

!,569,f83 

14,596,418 

239,255 

1,926,634 

1,809,243 

16,528,253 

60,328 

626,465 

3,207,327 

39,184,207 

863,960 

10,782,115 

2,752,168 

30,756,831 

$50,589 

660,560 

2I2,.500 

1,698,300 

2,187,000 

21,035,000 

843,590 

8,827,408 

197,667 

1,840,143 

663,321 

6,896,571 

1,382.267 

12,984.063 

999,069 

14,154,747 

961,621 

11,262,551 

82,687 

1,279,029 

380,896 

5,364,369 

507,100 

4.861.659 

1.003.333 

10.466.490 

272,707 

857,469 

3,640,269 

15,566.342 

1,086.626 

14,010,798 

def.  3,024 

1,649,553 

1,083,802 

15,570,361 

26,1CC 

4.35,131 

3,049.173 

33.516,891 

679,649 

12,''00,426 

2,380,3»8 

28,116,174 

Canadian  Pacific    

...May 

Chesapeake  and  Ohio   

...May 

Cin.  N.I).  4  Tex.  Pac 

...May 

Denver  and  Rio  Grande  .. 

...May 

Erie     

...May 

Illinoi.=  Central    

...May 

Louisville  and  Nashville .. 

Julv  1  to  May  31    

Minn,  and  St.  Louis 

...May 
'.'.May 

Minn.  St.  P.  4  8.S.M 

July  1  t..  May  31     

National  of  Mexico    

July  1  to  May  31     

Norfolk  and  Western    

July  1  to  May  31    

..May 
.'.'.'May 
.'.'.'May 

Northern  Central  

Jan.  1  to  May  31     

...May 
'.'.May 
'."May 
■.■.'May 

Jau.  ItoMaySl     

Phil,  and  Reading     

July  1  to  May  31     

Coal  and  Iron  Co 

Total  both  Companies ... 
July  1  to  M:iy  31     .. 

St.  Jos.  and  Gd.  Isl 

Julyl  to  May  31     

Southern  Pacific     

July  1  to  May  31    

..May 
'.'.May 
.'.'iiay 

Southern  Railway 

July  1  to  May  31    

.May 

Julyl  to  May  21     ..  .. 

a,  h  in  drachmas,  i  in  pesetas,  j  reduced  to  gold,  k  in  Mexican  < 
■  Incladin?  Ensen<vda  Section,  S.  Gout  Llnee,  io.        t  ^^  aeetiona. 
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STEVENS   AND  SONS, 

Darlington     Works,     Southwark     Bridge    Road,     London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


.00 


?i^^* 


PATKNTEES     AND     MANCKACTUKKMS     OF 

INTERLOCKING     LEVER     FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  the  MOST     Al'I'ROVED     DESCKIl'TION  ;  ul«o  I->cry  ILscnftion  of 

SEMAPHORE    AND    DISC    SIGNALS, 

LN     KITIIEK     IKON,     STEKI,,     OK     WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK     OK    ALL     KIXDS     ALWAYS     KEPT    OX     HANI). 

Co&traotori  to  the  Principal  R&ilways  ia  the  United  KinK'lam  ;  also  the  ConUnup^,  ludia, 

Anu>rica,  and  tLa  Colt'Uii>^. 

WEOUGHT    AND    CAST     lEON    GIEDER    BRIDGES,     &o. 
GAS     ENGINEERS,     &c. 


Registering   Turnstiles   for  Toll  Bridges,   Public   Gardens,    &c. 


Glazing 


MELLOWES    "Eclipse "  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  All  DESCRIPTIONS. 

Ab-o'utely  Imperishable.  No  Pnttj  or  Asbestos. 
Millions  of  Feet,  tijed  for  the  Principal  Bailway  Com- 
panies and  others.     All  Work  Guaranteed. 

;.i.s(  0/  iro,;.s  ani  all  Parficiiltir.-i  fmn 

MELLOWES    &    CO^    Ltd^ 

ShellUld.  F.ng..  \  2S.  Viclorla  SI..  Weslminsler.  I ondun.  S  W . 


JOHN     A.     WOOD,     Limited. 

MANUFACTURERS      OF 

CARRIAGE    TRIMMINGS. 


Mount  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  E.C. 


RE,\D    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


&o  be  f)ad  at  all  tJlailway 
SBooHstalls. 


Subjcriplion— Art  Edition,   3/6  por 
Ordinary         ,,  2,6 

Pnddinglon   Station,  London. 


Of    Interest     to    all    who    follow 
the  workings   of    our  Railways. 


GREAT 


0S«®,»*»- 


CENTRAL 


^<r>l 


RAILWAY  ^^^^  JOURNAL 


Published   Monthly. 


Fully   Illustrated. 


SUBSCRIPTION  RATES  I  t^l^;;'^;^::::^'^, 

.\III)KKS.S — 

THE  EDITOR,   Central  Station.  Lclcoster. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAF  WORKS,  SHEFFIELD. 

.  LONDD.N:  90,  Cannon  Slreet.  Citj. 
D!(,UA:16,StaUStrwt 


SPRING    STEEL, 
AST  STEEL  FORGINGS, 
PICKS,     HAMMERS,    TOOLS. 


CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


'p- 
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FURIMESS     RAILWAY 


BLACKPOOL  and  THE  LAKES, 

via   Fleetwood  and  Barrow, 

In    connection    with    the    Popular    Fast    Paddle    Steamers 

"  Lady    Margaret "     and     "  Lady     Evelyn," 
EVERY  WEEK-DAY  during  JULY,  AUGUST,  and  SEPTEMBER. 


THE    OUTER    CIRCULAR    TOUR, 

An    unequalled    Combination,     by    Sea,    Rail,    Lake,    and    Coach,    embracing 

FURNESS   ABBEY,   WINDERMERE    LAKE    AND    CONISTON. 

(Time    is    allowed    for     Luncheon    at    the    Pavilion.    Lake    Side     Station.    Windermere, 
and  for  Tea   at  the   New   Refreshment   Room,  Coniston.) 


BLACKPOOL 

(Talbot  Road) 

Train 

dep. 

10.10  a.m. 

FLEETWOOD 

Steamer 

dep. 

10.30     „ 

BARROW    (Ramsden    Dock)     .. 

Steamer 
Train 

arr. 
dep. 

11.45     „ 
12.0    noon. 

( 

Train         arr. 
(  rimeallowed 
S.  Yacht   Uep. 

12.50  p.m. 

L 

2.0    p.m. 

{ 

S.  Yacht 
Coach 

arr. 
dep. 

3.0       „ 
3.15     „ 

CONISTIJN       

...    -^ 

Coach 

( rime 
Train 

arr.       4.4.5      „ 

allowed  for  Tea.) 

dep.      0.0    p.m. 

BARROW    (R 

imsden    Dock) 

...    ^ 

Train 

Steamer 

arr. 

dep. 

''30      „ 

'■0         1, 

FLEETWOOD 

Steamer 

arr. 

8  15      „ 

BLACKPOOL 

Train 

arr. 

0.2        „ 

Times  subji. 

ct  to  Alteration. 

From  FLEETWOOD    

1st  Class 
&  Saloon. 
10s.    Od. 

3rd  Class 

&  Fore  Cabin. 

6s.    9d. 

"L.\I1T    M.VKGARET." 

1st  Class  3rd  Class 

Inclusive  Fares  for  t.h=>  Round  ;—  &  Saloon,      i  Fore  Cabin. 

From  BLACKPOOL      lis.    6d.  7s.    6d. 

Tickets  are  available  for  a  week,  with  break  of  journey  at  anj  Station  oa  the  Circle. 

BOOKING  OFFICES.— Tickets  and  particulars  of  Sailings,  &c.,  may  be  obtained  at  Messrs.  Thos.  Guk  &  Son's  Agents— Mr.  S.  Bancroft- 
Victoria  Street;  Mr.  W.  Marshall,  11,  South  Parade,  South  Shore,  Blackpool;  and  at  02,  North  Albert  Street,  Fleetwood;  or  on 
board  the  steamer.  Also  at  Messrs.  Thos.  Cook  i  Son's  Offices  at  Blackburn,  Bolton,  Burnley,  Oldham,  Preston,  Rochdale,  and 
Manchester,  etc. 

20  COACH    AND    STEAM  YACHT  TOURS  THROUGH    THE  ENGLISH    LAKELAND 

DAIJA    I'l  l^'IXc  .in.y,  M'(JI\<1\  AM)  SKl'TEMBEU. 
THE  FOLLOWING  TOURS  EMBKACE  THE  i  HIEF  PLACES  OF  INTEREST  IN  THE  LAKE  DISTRICT  : 


1.  Outer  Circular  Tour,  embra  ing   Windermere  l-nke, 

Fiuness  Abbey,  and  Conistiin.  Fare  from    5  3 

2.  Inner  Circular  Tour,    embracing    I'urness    Abbey, 

t  'Mnislou  Lake  C.iondola),  and  Crake  Valley. 

Fare  from    3  3 

4.  Middle  Circular  Tour,  embracing  Windermt-re  Late, 

the  I'lake  Valley,  and  Coniston  Lake.      Fare  from    5  9 

5.  Red  Bank  and  Grasmere  Tour,  i-i''  .Vmbli-side  anil 

SkehMtb  F..roe.  Fare  from    2  9 

10  Round  the  Langdales  and  Dungeon  Ghyll  Tour, 
vt'i  Ambleside,  Colwith  Puree,  Orasmere,  and 
Kydal.  Fare  from    5  0 


No  13.  The  Five  Lakes  Circular  Tour— viz. :  Wmdermere, 
Kydal,  Grasmere,  Thirlmere,  and  Derwentuater. 

Fare  from  11  8 

„  14.  Wastwater  Tour,  ivi  Seascale  and  G„sforth  Church- 
yard Cross.  ».!>.  ;;So.  Fare  from    4  6 

,,  15.  The  Six  Lakes  Circular  Tour— viz. :  Windermere, 
Kvdal,  Grasmere,  Thirlmere,  Derwentwater,  and 
V'llswater.  Fare  from  11  3 

,,  16.  The  Duddon  Valley  Tour,   I'iii   Brouglituu-m-hur- 

nes--.  Uli«ha,  and  seathwaite.  Fare  from    3  9 

,,  19.  Across    the    Ferry   Tour,    ri  i    E~thwaite    ^Vater, 

Hawkshead,  Ferry  and  Storrs.  Fare  from    3  6 


For  further  pai'tiiulars  see  the  Company's  Illustrated  Tours   Programme,  to  be  had  on  application  at  all  Furness  Railway  Stations ;  or 
from  Mr.  F.  ,T  Ramsden,  Suiierintendent  of  the  Line,  Barrow-in-Furness. 

The  Palette  Album,  illustrating  the  above  Tours  in  Colours,  price  Od. ;  also  Picture  Postcards  of  the  Lake  District  (New  Series),  Six 
Cards  for  3d. 

Lantern  Slides  of  the  Lake  District  may  lie  obtained  on  application  at  the  General  Manager's  Office. 
Baurow-i.n-Fi)KNEss,  July,  11)07.  Alfred  Aslett,  Secretary  and  General  Manager, 
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HUDSWELL,CLARKE&CO.,  LTD. 


RAILWAY    FOUNDRY,    LEEDS. 


BALDWIN    LOCOmOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


P. 

^^^kl^A. 

'          i.a.>1L\ 

"1 

r" 

j'^^"'  'r'^^ 

m 

■fil-'^^-^''-  -'^"•~^*S 

[■kNL 

S 

, 

r .  -.i.  .'^^^ii^.-^M^ift*  , . ,- ■.-, -_ii^rg^--^— 

BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine,  Furnace,  and   Industrial   Locomotives.   Electric  Locomotives  with  WeBtinghonse   Motors  and   Electric  Tracks. 

BURNHAM.     WILLIAMS     &     CO.,     Philadelphia.     Pa..     U.S.A. 

C:ibi..     AdT...i.ns:     ' '  B;i  I  il  w  i  n , "     Ph  i  la-lu  I  ph  ia  ;     •■  S;,.iJ.r.,         Lun  Ion. 
General     Agents     SANDERS    &    CO.,     110,     Cannon     Street,     London,     EX. 


Mr.  JOHN  E.  RAWORTH 

'^J^aUnt   Jigent, 


aUEEM    AMNES    CHAMBERS, 

THE    BROADWAY.      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd. 

•9,  Buchanan  Street,  GLASGtOW.    _,c*-* 


LIVERPOOL  4  LONDON,  ENGUND 

CINCINNATI  ic.  -r-i.^*^ 

U.S.A  '' "       " 


'^''bawn    to  size 

in  Amorica  under  our 
n   superriBion,  and  ihippcd 
direct  to  any  port  of  the  United 
Kingdom. 

ilicitwl  now  for  lii'liTfry  iluniii: 


•  of  ll- 


The    only   GUARA^TPFD   device   for  holding   Nuts. 

"FA  S  TNU  T 


99 


WASHERS 

save    TIME,    MONEY,    and     ACCIDENTS. 

Ab  SLipplicd   to  the   Adtniralty  and   War  Office. 
HOLD     ALL    NUTS,    STUDS    and    SCRLWS    under    ANY    VIBRATION. 

NO  COTTERPH^S,  LOCRNITS.  or  ORDINARY  H  ASHFRS  REQURED.    Shorter  Bolls  can  be  used, 

IN   v-^y.  o\    . 

Railways,  Tram\\ay.s,  Steamships,  Collieries,  .Motors,  Agricultural 
Implements,  Machinery  of  all  kinds,  and  invaluable  wherever 
Nuts  are  used.  2  Ou/.  .\^^. .[tccl  .si/c>.  j  to  ^  m.  r-. 

Tck-Lir.iTiis        l-'A-MT,  I,  .Mi..\.  Tclcrlionc— U'^M  Ckntkm.. 

FASTNUT,  Ltd.,  60,  Aldermanbury,  LONDON,  E.C.  ^^^e^e" 
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L.  &  N.  W.  R. 

BANK      HOLIDAY      AND 
SUMMER     EXCURSIONS 


FR0:\1 


9 

KENSINGTON,  BROAD  STREET,    VICTORIA,  WOOLWICH,  GREENWICH, 
AND   OTHER   LONDON   STATIONS, 

unnxc 

JULY,     AUGUST,     and    SEPTEMBER. 

TO 

IRELAND,    Every  Thursday. 

SCOTLAND,    Every    Friday    Night;     and     on    Saturday    Mornings   from 
July    27th    to    September    7th    inclusive     (August    3rd    excepted), 

NORTH     AND    SOUTH     WALES     AND    CAMBRIAN     LINE, 

Every    Friday   Night   (except   August   2nd),    and    on    Thursday    Night, 
August    1st. 
THE      ENGLISH      LAKE      DISTRICT,      BLACKPOOL,     &c.. 

Every    Friday    Night,    and    on    Thursday    Night,    August    Tst, 
ISLE     OF     MAN,     Every     Friday     Night    and    Saturday     Morning    and 

Afternoon, 
LIVERPOOL     DISTRICT,     Every     Friday     Night,    and    on    Saturday 

Night,    August    3rd. 
MANCHESTER    DISTRICT,     Every  Saturday,  and  on   Friday   Night. 

August    2nd. 
BIRMINGHAM    DISTRICT,   Every  Saturday  and  on  Sunday  Midnight, 

August  4th.   and    Monday   Morning,   August  5th. 

Cheap  Trips  to  SHAKESPEARE'S  COUNTRY,  including  Coach  Dnve 
between  Kenilworth  and  Stratford-on-Avon:  or  to  Stratford-on-Avon 
by   Rail   direct,    every   Wednesday   and   Saturday. 

Week-end  Tickets  obtainable  on  Friday  and  Saturday,  August  2ad  and  3rd,  to  Sea-side 
and  Inland  Pleasure  Itesorts,  and  to  a  large  number  of  Stations  in  Scotland,  will  be  availalde  for  the  return 
journey  on  the  following  Sunday  (Tiain  Service  permitting),  Monday,  Tuesday,  or  Wednesday. 

For  Fill  Ii.ctails  Axn  Pautici-i aus  of  Short-Distance  Exclrsions  ox  Augist  3ni'  am.  .'mi  oiuain" 
Pamliilki    at  any  of  the  Company's  Stations  or  Town  Offices,  or  write  to  the    Enquiry    Office, 

Euston  Station,   London,    N.W. 


FREDERICK    HARRISON,    Geyicral  Manager. 
Jiihj,   10(17. 
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CEEALCENMIV 


LJ  SEEN 
ABOUT 
VOUF^ 

HOLIDATS? 


EXPRESS  CORR/DOR 
&  BUFFET   TR/]/NS. 

TOURIST    TICKETS 

ISSUED  DAILY. :: 

CHE/IP  EXCURSIONS 
EVEf^y  \X/EEK  .   :: 

BRIDUNCTON  SCAR50RCi 
WHITBY  CLEETMORPES  (s 
OTMEK  RESOKTSONTHE 
NORTH   EAST  (DAST 

BLACKPOOL  SOUTMPORT 
l^TTHAM  FLEETWOOD 
ISLE -OF -MAN    Etc: 

MEALTH  ts  PLEASCIKE  t^ESOKTS  IN  THE  MIDLANDS 

AND  TME  NORTM      : ".  :;  :: 


Holland,  Germany,  and  the  Rhine. 


The    Best    Route   tor    Passengers  to  and 
from      the    Continent     is      via     Grimsby. 


GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 


UETWEKN 


GRIMSBY  and  ROTTERDAM 


Every     Tuesday,      Thursday,     and      Saturday. 

These  steamers  are  fitted  willi  Stone- Lloyd's 

System  of  Watertight  Compartments, 
rendering    the   ships   practically    unsinkabie. 


—  33oat     Xsrainn    run     direct    to     ^oeks. 
CHEAP        WEEKLY       EXCURSIONS. 


Full  particulars  of  Tourist  and  Excursion  Facilities  can  be 
obtained  at  any  Great  Central  Station  or  Agency  ;  Messrs. 
Dean  and  Dawson's  Ollicos;  and  information  as  to  Continental 
Arrangements  from  Mr.  F.  M.  Barwick,  Portmaater,  Grimsby 
Docks. 

SAM  FAY,   CcHcnil  M.nui^a. 


AUGUST  HOLIDAY 

EXCURSIONS 

SUNNY  SOUTH^ 


TO 
THE 


CORNWALL,  and  DEVON, 

From  London  (WATERLOO  STATION) 

Un  .■.■nam  .lays  (f.  r>ari..M^  leri^.'lv. 


Sidmoutli 
Rudlrigh- 

Sallrrlon 
tAtnouth 
txrlcr 


15  6 

16  6 
16  - 


lllrarombc 

Bidtlord 

I.ynton    .  . 

Barnstaple 

Budf 

Wadcbridgr 

Padslow    . 

\r»quay 

Tavistock 

Okrhamplon 

'For  Daiimn 
Bodmin 
Boscasllf 
TinlagrI 
Launrrston 
Plymouth 


L'O  6 
19  - 
21  6 
19  - 
21  - 
24  - 
24  - 
2.S  - 
21  - 
17  6 

24  - 
24  6 
24  6 
21  - 
21  - 


CHEAP    TOURIST  fiP  WEEK-END  TICKETS 

ALSO  ISSUED  TO  MO.ST  OK  THESE  PLACES. 


FREE! 


ticml  IlIuKl  rated  liuide  and  List  of  Uotcls,  Ap"*" 
08  and  K<>  lUustrations,  including  particiilat 


lit)  I 


Popular  "RAIL  AHD  SEA  TRIPS"  to  the  FRENCH  COAST 

(Via  Southampton  I  to  H  >\  Rt,  St.  Mii.Q  (21,6),  UHKBHOi'l..  (J.T  fi),  TBorMl.1,1: 
(25ii),  Caks  yXi'.<\,  ETi:n»r  u"' J),  Boi  F.s  ('.'9  11);  ttlfo  '«  Chahssl  Isli:<ds 
(J2),  and    T^      DADIC  (on  Autniit  Ist.  2n'l,  and -Ird) 

I    \J     r  MIX  I  3    Fareslat.  .■»:);  2nd,  :)03j  3rd,  ::«■ 

Writ©  for  Illaatrat«d  Guide.  ExcarHion  and  Tooriat  Pro(rramme«  Pro- 
imimmes.  to  Mr.  HENBY  HOLMES,  Sui>«nnt«ndcnt  of  the  tine,  Waterloo 
Station,  S.E. 

CHAS,  J.  OWENS,  General  IVIanager, 


Midland  Railway. 

THE      BE3T     ROUTE      FOR     COfVI  FORT  A  B  LE  | 

TRAVEL     AND     PICTURESQUE     SCENERY.  I 

BANK  HOLIDAY  EXCURSIONS 

will  be  run  from  LONDON  (ST.  PANCRAS),  etc. 

with  bookings  from  City,  (In-  iiwicli,  and  Wndhvicli  Sl;iti"ii-  . 
••il'!'  ilint;  t'i  till'  i.iiblic 


A     CHOICE      OF 

500    PLACES 


THE  MIDLAND  COUNTIES,      YORKSHIRE. 
DERBYSHIRE.  LAKE  DISTRICT, 

LANCASHIRE,  liLE  OF  MAN, 

IRELAND  and  ALL  PARTS  of   SCOTLAND. 
F:\IKNSI0N  01   HHK-INK  lUhUS    \1    B\NK  HOIIDAV. 


Th.  W.i.k 
2nd  and  3rd 
W«_MjneH'lny, 


indTickito  iHtuuil  l.y  the  Midland  Coni| 
vitl  ba  extended   to  a. low  the  holdcra  to 


SATIRD.W     TO      iMONDAV     TICKETS 

Issued  on   August   3rd  a\ailahle 
to     return     up     to     following    Tuesday. 


For  ordiOiiry  train  aervii^e  arrank'cments  Bee  tl'i  Companyn   Timr-tAMr.«,  ct,'. 

rBOUBAMMES  KBEE  OS  APPLICATION  I.,  th.-  I>iMrl.-l  Siiporint.-n.lnnt. 
MII>L*NI>    BAILWAY,   St.  Pancra..   or   <f„''nr    ""'/•J^'j.''   ''.T'*TI'>>     •' 
OFFICE  in  the  London  Diatrict;  or  to  any  Office  of  THUS.  COOK  A  .SON. 
W.    01  V  0RAM:T.   0™oral  Kanajfer. 

h.rlv. 


HOLIDAY    TRAFFIC. 


LONDON     TILBURY     AND 
SOUTHEND    RAILWAY. 

/[UGUST  mi  HOLIDAY. 


THE  RAILWAY  TIMES. 

SOUTH      EASTERN      AND 
CHATHAM     RAILWAY. 

AUGUST    BAW  HOLIDAY. 

CHEAP   TICKETS   will   be   issued   from 
certain  London  Stations  as  follows  :— 


rjuLY  27,  iqoy. 
COMPANY    NOTICES. 


SOUTHEND-ON-SEA,  WESTCLIFF  and 
LEIGH  ONSEA. 
Ou  SATUEDAT  afternoon  and  f;™'"/i,^"^??BCH 

RB.lwflv)      For  Tiffins  of  Trains  Bee  Public  Bills- 
'^SOUTHEND.ON  SEA.-Chea,.  Fnaay    o-  Saturday 
to  Wednesday  Eetiirn  Tickets  to  S'-utliend  and  W 
cliff  on-Sea-Fares  3b.  6d.  Third-class;  b^First^cla.s. 
SUNDAY,  AUGUST.  4th,  and  MONDAY, 

AUGUST.  5th.  ,     ,, 

28.  6d.  SOUTHEND  ONSEA  ■-^.  6d. 

First,  cla.s  59.,  bj"^  thr  Tilbury  and  Southend 
^Ssfsl^EE^T^-'sT^-rAN-CE^Ta^nd^Uve^rp^o':, 
it'^e  f  Stefonf;  f^m  Stations  on  the  North  London 
!^"e  between  Chalk  Farm  and  Bow ;  -eludm^.  D-^"'™ 

^xrst^;^^e^^s"----" 

*'°°'-  MONDAY,     PANE    HOLIDAY 

am'THRN DON-SEA    and    BACh..  "-•--    .       . 

Fast  TrJins  k-ave  FENCHCECH    STEEET    about 

every  1.=.  Xntes.  or  as  often  a»  re,,u.red  up  to !-•  N'"" 

commencing^  at  MO  am.  PANGEAS 

(M^i5c]i|^r.^V?i--9''Ti3r^^ 

rt1i?r.l1i'?i'sTffr^tc^e\%f.foTDON  TILBU 
SOUTHENDONSEA. 


Destination. 


Calais  or    Bou- 


Calais  or  Hon- 


Paris  (Ti 

logne) 
Bouloene 


Bnisaela  ( 

lo^e)    • 

Bruisels  (via  Oatend) 

Amsterdam 

The  Hague   

Calais 


Ostend 

LeTomiuet  lP»r 


i  Plage),. 


] 

Eetckn  Fakes. 

1 

valid. 

1  CI. 

2  CI. 

3  CI.    1 

s.    d. 

fl.  rt. 

8.  d. 

U 

58    4 

37  6 

30    0 

1      3 

21    0 

— 

12    6 

1       8 

30    0 

25  0 

8 

48    4 

34  2 

_ 

1      8 

38    0 

27  3 

18    4 

8 

37    1 

25  ti 

— 

8 

32  10 

22  5 

— 

3 

2i    6 

— 

8 

31    6 

26  6 

20    6 

8 

28    9  1  20  3  1  13    8 

5 

34    9  .  28  7  !  20    .5 

TICKETS  AVAILABLE  BY  ANY  TEAIN  (Mail 
£i|-runderS^^/^t!^^td!3j 
and  4th  August,  available  for  return  on  4tb.  5tb,  6th, 
and  7th  August : 


North   London   Railway  Company. 

NOTICE  is  hereby  KJyen.  that  the 
next  OBDINAEY  HALF  YEABLY  G^Nl-BAL 
MEETING  of  this  Company  will  be  held  attheCom^ 
rnn?s  Offices  Euston  Station.  London,  N.W.,  on 
^TH^ll^DAY^'tbo  15th  day  of   August,  1907,  at  One 

°  Th^Transfer  Books  of  the  Company  will  be  Clcsed 
frJ^th^elSd  to  the  10th  Au.u^t.  l^t^^days^in^lt.^^^^^^^^ 

Euston  Station,  London.  N.W., 

22nd  July.  1907. .^^_ 

^\ii^es8^ailway^'ompany. 

•Wen.  that  the  next 

1-1  OKUINAU^  uA..rxE4BLY  MEETING  of 
tue  Proprietors  of  the  FurnessEa.lway  Company  w.U 
b^  hel.l  atthe  Offices  of  the  Company  at  Bairow-in^ 
Furness,  on  FRIDAY,  the  9th  day  o(  August,  190,,  at 
Twn  o'clock  in  the  Afternoon.  ,     ^,       i 

The  Transfer  Books  of  the  Company  will  be  Clos.  d 
fr.Tm  the  sTst  July  to  the  9th  August,  1907,  both  days 
included.  _ 

By  order.  . 

DEVONSHIEE,  Chairman. 
ALFEED  ASLETT,  Secretary. 
Barrow-in-Furness,  22iid  July.  1907. 


NOTICE  i«  hereby   _. 
OKUINABY    UALFYE4BLY 


B.  BULLOCK,  Manager, 


I 


— G.N.R. 

HOLIDAY   EXCURSIONS 

From   KING'S   CROSS 

By    CORRIDOR     TRAINS 


SCOTLAND 


IMORTB-EASTERIM 

DISTRICT 


WEST  RIDING 


Edinburgh,  Cilasu 

Aberdeen.  Obai 

Perth,   Inverness. 


Scarboro',  Whitbv 
Bridlington,  Mull 


Harrogate.   Leeds. 

Bradford.  Wakeiield, 

I  Muddersiield,  Shefileld 


LANCASHIRE       •»' 


er.Blackburi 
Accrington, 


MIDLANDS 


I  Nottingham.  1  eicester, 
De.-by,  Ilkeston,  etc. 


„     I    Qrimsbv.     Skeffness. 

LINCOLNSHIRE     >^^,'?i«„'S'spa!"eu."^ 


St.  Leonards 

Sandgat* 

Sandwich 

Shonicl'ffe  ■ 

Tunbridge  Wells 

Walmer  ,. 

Westgate 

Whitstable  Town 

'"(^^Elin^I^EXCrRSIo'NSon  BANK  HOLIDA)- 
from  the  ynucipal  LONDON  Stations  t«  AMir=hot 
ishford,  B'etchw' rth.  Be.hill,  Birohington,  B..  H.l 
Broadstairs.  Canterbury,  (-'aterham.  ''^'f'-  "/^(^"^ 
T)ov,r  Folkestone.  Gravesend  (for  Hoblierville  uar 
dens)  Ha  ins^  Heme  Bay.  Uythe,  Margate.  Eamsgat*. 
sindgate,  Tunbridi.e  Wells.  -Whitstable  e<^  •  also 
HU  FPAY  ESCUBSIONS  to  Whitstable  and  Heme 
B,y,mtun.lay.  August  4th.  ,.„,■., 

Crvstal  Palace  (High  LeveU  on  Bank  HuUdaj. 
Cheap  Eeturn  Tickets  (including  admission)  will  be 
issued  from  London. 

For  full  varticuUrs  of  the  above  Continental  and 
".'ie  Excursions,  Alterations  in  Train  Services,  etc.. 
Special  Holiday  Programme  and  Bills. 

VINCENT  W.  HILL,  General  Manager. 

"lWDERS~mVIT£D. 


Great  Western   Railway  Company. 

N°2i?^-.^iA'Eir^rB"ALn?L*^TNro^t 

Jhe  Proprietors  Sf  this  Company  will  be  held,  pu.suant 
to  Act  of  Pathament,  in  London,  at  Paddington  Station 
m  FRIDAY   the9thdayof  Augnst  next,  at  One  o  cloca 

for  the  purpose,  Besolutions  will  be  sulm.tted  to  tbe 
Proprietors^-^  the  e«rcisc  by  this  Compsny  in 
inirsuanceorthe  provisions  of  "  The  Great  Western 
Siaway  let  1901  ••  of  the  capital  and  horrowirg 
pwers  authorised  by  •'The  W  imlsor  and  Atcot 
Bailway  Act  169i."  ,  .,  „,  „„„ 
To  authorise  the  Company  to  subscribe  or  con- 
trXute  toward"  the  undertaking  of  the  F.shgxuird 
S"Bos"slare  Eailways  -d  Harbours  Company 
under  the  provisions  of  ^'"'.  .f '™5"?"'  '""' 
Bo«Bl"«  B-'^I^^I-J^'LIClSwIn!  Chairman. 
G  K.  MILLS,  Secretary. 
P„,ldi,ii>to^jtatioin23rd  July.  1907. 

^e^Great    i;orthein    Railway 
Company. 


N^^nT.^F.YL^K^Lr's.Dfj.y^-  "tt..^ 

MEETING  of  the  Proprietors  of  the  Company  will  be 

EroS'^I^S^^r^^erat^^^o^^ 
Itit  on   London  ,0  receive  a  E..port  from  the  Directors, 
aid  for'other  th4  general  bnsinesH  of  tlie  Company 
And  Notice  is  hereby  specially  given   that  immeai 

fn'^^E-A^^B^N-i^^r^'E^TlNntThTf^^^^^^ 

irtS^-s^n^i^-i^^'iSS 

eTTnodient    to  sanction  the  creation  and  issue  of  the 

Ltl;  of  Debenture  Stock)  of  the  borrowing  powers 
"r„T5'ot°ce*fs\e?eb/ui^h^r*^^en:''th^a|lmmediately 
after    the    eouclnsion    of    the  last-named  Me. t.ng    a 

£^wr^i^s.t'tb?-ar^uc:?';heLj;: 
^^-^ ,  i^>S.c"khtn  Sgi:r'^iiw%^'c^ranr?o^trL7gS 

ThT  Bengal   and    North    Western  ^^i^^^^e'fm''^^^^^ 

Railway  Company.  .       ?"-f  ES  ^tH;^:^^  "^ 

THE   Directors  are  prepared  to  receive    b^,  way  Order  mi 


\_     TEN  DEBS  for  tht 

"^  ~  19  WELL  CURBS,  26ft.  6in.  diamett 
as  ner  St'ociticaf  ion  to  be  seen  at  the  Company  s  Offices 
"TendeVs!addressed  to  the  unders^eJ.  aud  mark«l 
••  Tenders  for  Well  Curbs,"  are  to  be  lodged  not  la t«r 
than  noon  on  Thursday,  the  8th  day  <>«  ^"K""' ^^^  V.ea 
For  each  Specitication  a  fee  of  10s.  wiU  be  char^ea, 
whi?h  cannot  under  any  circumstances  be  returned. 
Bv  order  of  the  Board,  ^.       . 

^         ALEXANDEB  IZAT. Managing  Director. 
237  Gresharo  House,  Old  Broad  Street, 
London.  E.C..  2411.  Julv    ""■- 


EXPRESS  HALF-DAY  EXCURSIONS  TO  THE 
SEA-SIDE. 

punr.RAMMES  obtainab'e  at  any  Great  Northern 
Stau^  oJuffi  I,  or  from  the  Chief  Passenger  Agent, 
No.  2S  Office,  at  Kings  Cross,  N. 

Kiiir.s  Ckoss.  OLIVER  BURY. 


India    Office. 

THE  Secretary  of  Stat«  for  India  in 
Council  IS  prepared  to  receive  TENDEBS  from 
»iich  nersons  as  may  be  willing  to  SL  Prljl  ;— 
^"""^"^  BAILS     AND    FISH-PLATES. 

The    Conditions    of    Contract  may  ^e  obtained 
anohcation  to  the  Director-General  of  St^rfs     Indi 
ufEc.   Whitehall.  S. W.,  and  Tenders  are  to  be  deh^ 
at  th»t  Office  by  Two  o''=l°/'\Pv"- "^^^fxlnde,  will  be 
7th  Augutt,  1907,  after  which  time  no  lender  win  oe 


fbe  iSilwavs  and  Works  thereby  authorised  and  for 

wUi  remaiu  i^losed  until  the  7th  day  of  A"g 
inclusive. 

By  order, 

E    H.  BUEBOW  i.  Secretary 
Secretary's  Office,  King's  Cros.  St  ,tiou, 
London.  N  .  '.Jind  July,  1907 


^ ^    ^         ,  and 

°th  day  of  A"guit,  1907, 


rPRAFFlC    OFFICEK    of 

I       e%erience  seeks  ENGAGEMENT 
-■-        r^.1 ;,      *-.,.intino    I  rntruav.  or 


jived 


E.  GEANT  BUBLS, 

Director-General  of  Stores. 
Office,  Whitehall,  25th  July,  19u7. 


considerable 

on  the  Bail- 

Address  H.  J.  D.,  care  of  The  BAiLnAT    iiMES, 

lot  folk  Street,  StraudJiOudon^JWX^_^_ . 

READING  CASES,  to  iiold  Twentj-six 
roDiel  of  '■  The  Railway  Times,"  may  be 
^btCed  from  the  Publishers  2s.,6., ;  w^oalso 
underUke  to  bind  Subsonbers  \  olumes  at 
tjs.  6d.  per  Vulume. 
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LONDON  TRAFFIC  PROBLEMS. 

In  the  course  of  the  last  few  days  two  important  steps 
have  been  taken  which  should  further  help  to  disentangle 
the  present  confusion  in  London  traffic  matters.  On 
Monday  last,  at  a  meeting  of  representatives  of  railway, 
omnibus,  and  tramway  undertakings  in  the  Metropolis,  it 
was  definitely  agreed  that  a  "  London  Passenger  Traflic 
Conference "  should  be  formed.  On  Tuesday,  at  the 
meeting  of  the  London  Coimty  Council,  the  decision  was 
arrived  at  by  a  large  majority  that  it  be  referred  to  the 
General  Purposes  Committee  to  arrange  for  a  deputation 
to  wail  upon  the  Prime  Minister  to  urge  the  iminediate 
establishment  of  a  London  Traffic  Board.  Both  steps  arc 
along  the  lines  of  policy  we  have  strongly  advocated  in 
tliese  columns.  The  establishment  of  a  London  Passenger 
Conference,  embracing  the  road  traffic  undertakings  as 
well  as  the  railways,  is  a  natural  sequel  to  the  agreement 
as  to  fares  lately  arrived  at  by  the  Metropolitan,  District, 
and  Central  London  Railways.  Tiie  step  is  largely  due  to 
the  efforts  of  Sir  George  Gibb,  who  since  he  came  to 
London  to  administer  the  affairs  of  the  L'nderground  Elec- 
tric Railways  Company  has  sought  to  put  an  end  to  the 
reckless  competition  of  unduly  low  fares  which  charac- 
terised the  tralTic  situation,  and  which  threatened  disaster 
to  shareholders  and  the  travelling  public  alike  if  not 
arrested.  The  task  has  been  surrounded  with  difficnlties 
because  of  the  multitude  of  undertakings  to  be  brought 
into  line  and  the  contlictiiig  interests  to  be  conciliated. 
\ow  that  so  much  has  been  accomplished,  it  remains  to 
be  seen  how  far  the  unprofitable  fares  can  be  eliminated, 
overlapping  of  routes  abolished,  expenses  reduced,  and 
efficiency  of  service  to  the  public  increased.  That  all 
these  things  can  be  done  by  co-operation  is  admitted,  but 
hitherto  no  common  action  has  been  possible.  The 
decision  of  the  County  Council  to  send  an  oflicial  deputa- 
tion to  the  Prime  Minister  is  an  important  step  calculated 
to  improve  the  prospect  of  legislation  on  the  lines  recom- 
mended by  the  Royal  Commission  ne.xt  Session.  The 
President  of  the  Board  of  Trade  has  already  expressed 
some  sympathy  with  the  demand  for  a  London  Traffic 
Board,  and  the  discussion  at  the  County  Council  meeting 
on  Tuesday  only  showed  how  strong  a  case  can  be 
made  out  for  the  claim.  As  Captain  Swinton  said 
on  that  occasion,  the  moment  the  Council  began  to 
work  its  own  tramways  it  waived  its  right  to  become 
the  authority  with  regard  to  other  methods  of  loco- 
motion. Sir  J.  Benn,  M.P.,  and  Mr.  McKinnon  Wood, 
M.P.,  expressed  the  usual  grandiloquent  views  regarding 
the  attempt  "to  destroy  the  great  representative  authority 
of  London,"  and  urging  that  extended  powers  should  be 
given  to  the  Local  Government  Board  or  the  Board  of 
Trade  in  preference  to  creating  a  new  authority.  But  it  is 
precisely  because  some  continuous  policy  is  needed,  based 
on  an  intimate  knowledge  of  local  requirements,  that  the 
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new  authority  was  proposed,  and  a  Government  Depart- 
ment would  probably  make  a  worse  job  of  London  transit 
problems  than  the  County  Council  itself.  In  his  speech 
Mr.  McKinnon  Wood  said  that,  in  his  opinion,  the  body 
which  found  the  money  should  declare  the  policy,  and 
that,  therefore,  the  County  Council  should  remain  in  entire 
control  of  the  London  traffic  situation.  But  that  is  really 
a  strong  argument  for  justice  to  other  undertakings.  The 
railways,  tubes,  private  tramways  and  omnibus  companies 
have  provided  London  with  most  of  its  present  travelling 
facilities,  and  why  should  not  they  be  taken  into  account  ? 
They  have  found  a  great  deal  more  money  than  the 
Council,  and  that  without  risk  to  the  ratepayers.  Why 
should  they  not  help  to  define  the  policy  ? 

THE     "  ALL    GRADES "     MOVEMENT. 

Another  step  has  been  taken  by  the  .\malgamated  Society 
of  Railway  Servants,  whose  general  secretary  has  addressed 
a  further  letter  to  the  general  managers  of  the  various 
railway  companies.  .After  referring  to  a  conference  held 
at  Birmingham  on  June  24  and  25,  this  communication 
proceeds  to  reiterate  the  request  that  a  deputation  may  be 
received,  accompanied  by  Mr.  Bell,  to  discuss  the  pro- 
posals for  revised  conditions  of  service,  adding,  "  It  is  not 
"  intended  now,  nor  on  any  future  occasion,  to  attempt  to 
"  interfere  with  any  (.juestions  affecting  the  management  of 
"  the  railways  or  the  discipline  of  the  staff,  but  simply  to 
"  assist  in,  or  conduct,  negotiations  on  behalf  of  the  men 
"  in  regard  to  their  conditions  of  employment  only.''  Here 
we  have  the  case  in  a  nutshell — the  society  first,  the  men 
after.  The  society  desires  to  be  placed  in  such  a  position 
that  it  may  virtually  compel  the  very  large  percentage  of 
the  railway  staffs  who  now  do  not  belong  to  it  to  come 
within  its  fold.  We  do  not  propose  to  reiterate  our  views 
on  the  question  of  recognition.  It  cannot  be  shown  that 
the  society  is  truly  representative  ;  it  claims  memlier- 
ship  of  some  80,000  only  of  the  total  of  600.001  railway 
men  of  the  country,  and  although  various  explana- 
tions have  been  advanced  for  this  paucity  of  membership 
of  the  "  representative  "  society,  the  fact  remains  that  its 
rules  admit  '"any  person,"  or  "any  e.\tra  man"  con- 
tinuously employed  for  a  year  on  railways  in  the  L'nited 
Kingdom — in  other  words,  practically  all  the  600,000  are 
eligible.  But  the  opposition  to  recognition  is  based  on 
stronger  grounds  even  than  these.  The  companies  cannot 
relegate  to  others  the  responsibility  of  managing  the  lines 
in  a  proper  commercial  spirit,  without  being  subjected  to 
pressure  from  a  society  intermediary  between  its  ofiicials 
and  staff.  Despite  the  protest  to  the  contrary  in  Mr.  Bell's 
latest  effusion,  we  have  little  doubt  that,  once  recognised, 
the  companies  might  .anticipate  interference  by  the  society 
in  questions  affecting  both  management  and  discipline. 
It  must  not  be  forgotten  that  the  spirit  which  the  Amalga- 
mated Society  is  fostering  among  the  staff  of  the  railways 
is  one  that  is  anything  but  conducive  to  discipline.  In  a 
recent  pamphlet  he  remarked  : — ■"  All  that  is  now  neces- 
"  sary  is  that  the  railwaymen  of  Great  Britain  should  be 
"  able  to  have  a  lull,  free,  and  f.iir  discussion  of  those 
"  demands  between  their  natural  representatives— the 
"  officials  of  the  trade  union  of  which  they  are  members 
"  and  the  representatives  of  the  owners  of  our  national 
"  railway  systems — the  directors  representing  the  debenture, 
"  preference,  and  ordinary  shareholders,  whose  money  is 
"  invested  in  the  railway  companies."  Here  we  have 
not  one  word  about  the  officers  w'ho  are  responsible 
to   the    directors,    who   are    called    to    task   when    divi- 


dends are  unsatisfactory,  and  who  are — as  every  rail- 
way shareholder  and  director  would,  we  feel  sure,  admit — 
the  only  persons  who  can  be  fully  informed  on  all  niatters 
affecting  the  company.  In  a  recent  issue  of  the  Railway 
Rcvieiu — the  society's  official  organ — the  question  is  asked, 
"  If  the  directors  and  officials  are  not  middlemen  between 
the  shareholders  and  the  men,  what  arethey  ?"  and  goes 
on  to  infer  that  much  would  be  said  if  the  men  objected  to 
the  presence  of  the  chief  officers  at  discussions  with  the 
directors.  All  this  is,  as  we  have  said,  anything  but  con- 
ducive to  discipline  ;  it  is  indefensible  that  men  should  be 
encouraged  to  disregard  their  officers  and  refer  over  their 
heads  to  the  shareholders.  The  demand  for  assistance 
from  the  society  is  one  that  should  not  be  conceded  by  the 
companies,  and  we  hope  they  will  fully  maintain  their 
present  attitude — viz.,  that  they  cannot  relegate  to  others 
any  portion  of  the  responsibility  for  so  conducting  their 
affairs  as  will  be  in  the  best  interest  of  the  shareholders, 
based  on  their  full  knowledge  of  the  conditions  of  each 
company.  One  of  the  society  officials  has  stated  their 
object  to  be  "  to  get  as  much  money  for  as  little  work  as 
possible  " — a  principle  in  full  accord  with  the  traditions  of 
trade  unionism,  but  one  which,  in  the  interests  of  the 
country  generally,  should  not  be  brought  to  bear  on  the 
railway  industry. 


HOME    RAILWAY    RESULTS. 

Maintenance  of  last  year's  dividends,  varied  now  and 
again  by  a  decrease,  continues  to  be  the  general  tale  which 
the  railways  have  to  tell  their  shareholders  for  the  past 
half-year.  During  the  present  week  the  Lancashire  and 
Yorkshire,  South  Kastern,  Taff  Vale,  Xorth  Stafford,  South 
Western,  and  Great  Northern  are  among  the  companies 
which  have  intimated  that  they  will  pay  dividends  equal 
ti)  those  distributed  for  the  iirst  half  of  1906.  Only  in  the 
case  of  the  South  Eastern  and  South  Western  could  such 
maintenance  be  regarded  as  an  une.xpectedly  good  result. 
In  the  former  instance  the  accounts  show  that  a  larger 
income  from  hotels  has  been  secured,  because  during 
the  corresponding  half-year  that  item  suffered  by  the 
closing  of  Charing  Cross  Station  ;  and  the  interest  credited 
to  the  South  Eastern  by  the  Managing  Committee  has  also 
been  larger.  The  Chatham  Company  is  among  those 
which  are  compelled  to  reduce  their  dividends.  It  will 
pay  2),  per  cent,  per  annum  upon  the  arbitration  preference, 
against  £2  17s.  per  cent,  a  year  ago  ;  but  the  balance 
forward  is  increased  by  about  /."3,ooo.  The  Barry  Railway 
has  also  had  to  reduce  its  dividend  from  10  to  8^  per  cent. 
per  annum,  owing  to  increased  expenses  and  stagnation  of 
gross  revenue.  The  Central  London  was  not  expected  to 
maintain  its  usual  4  per  cent,  dividend  in  view  of  the  fact 
that  published  receipts  showed  a  decline  of  Xi6,7oo  last 
half-year,  whilst  ;^"io,700  less  was  brought  forward  from 
n;oh.  As  a  matter  of  fact,  it  is  under  the  necessity  of 
reducing  its  rate  from  the  standard  4  per  cent,  to  3  per 
cent,  per  annum  upon  the  ordinary  stock.  This  provides 
the  4  per  cent,  upon  the  preferred  ordinary,  but  leaves  the 
amount  reserved  for  the  deferred  until  the'  close  of 
the  year  at  only  2  per  cent,  per  annum,  against  4  per 
cent,  last  year.  A  reduction  in  the  balance  after  setting 
aside  the  deferred  dividend  is  shown  from  ^32,257  last 
year  to  _;^25,8c)0  at  present.  Thus  the  departure  from 
the  4  per  cent,  dividend  hitherto  paid  regularly  each  half- 
year  synchronises  with  the  abandonment  of  the  uniform  two- 
penny fare.  Regarding  the  Rhymney  dividend  announced 
last  week  at  the  rate  of  only  7  per  cent,  per  annum,  it  is 
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remarked  that  the  accounts  show  that  8  per  cent,  could 
■easily  liave  been  paid,  as  more  than  ^.'4,500  is  added 
to  the  balance  forward,  and  there  were  special  outlays 
on  maintenance  of  way,  etc.,  whilst  each  1  per  cent,  on 
Khymney  stock  is  only  ^"4,000  for  the  si.\  months. 
The  Xortli  Staffordshire  accounts  also  show  that  its 
dividend  is  a  very  conservative  one.  Yesterday  the 
Cireat  Xorthern,  Furness,  and  Xorth  Kastern  divi- 
dends appeared.  The  lirst-named  is  at  the  same 
rate  as  a  year  ago — namely,  3  per  cent,  per  annum 
upon  the  original  ordinary  stock.  This  provides  the  full 
4  per  cent,  upon  the  preferred  ordinary  and  the  6  per  cent, 
upon  the  B  stock.  Any  interim  payment  upon  the  deferred 
was  not  anticipated,  but  it  may  be  noted  that  the  balance 
forward  is  increased  by  about  ^,"10,000  to  _^6i,6oo — a  sum 
equal  to  about  i ',  per  cent,  per  annum  upon  the  deferred 
stock.  The  Xorth  Eastern  dividend  proved  to  be  one  of 
the  best  of  the  series  which  has  so  far  appeared,  being  at 
the  rate  of  5),  per  cent,  per  annum,  against  5',  per  cent,  a 
year  ago.  The  Ixilance  forward  is  also  raised  to  the  ample 
sum  of  yrioi.ooo,  which  is  about  _^"4o,ooo  better  than  a 
year  ago.  It  is  clear,  therefore,  that  an  additional  i  per 
cent,  could  easily  have  been  paid.  The  Furness  Company 
has  also  done  splendidly,  and  ranks  as  the  best  distribution 
to  date,  for  it  is  raising  its  rate  from  2]  to  3  per  cent,  per 
4innum,  and  increasing  its  balance  forward  as  well. 


MONEY    AND    STOCK 
MARKETS. 

Settlement  D.ates. 
Consols  : — Thursd.ay,  .-Vugust  i  ;   Moxd.w,  September  2. 


Continuation  Days. 

-Mines  July  26 

-General  „    29 

Mines  Aug.  12 

■General  „     13 

Mines  ,,     26 

•General   ,,     27 


Ticket  Days.  ; 

Mines July  29  'J 

General „     30  k 

Mines Aug.  13  | 

General „      14  3 

Mines „     27  'J 

General ,     2S  ) 


ay  Days. 

July  31 

Aug.  15 

Aug.  29 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
E.xchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
■corresponding  period  of  last  year  : — 


Bank's  Coin  and  Bullion... 

Total  Eeserve  

Proportion  of  Beserre  to 

Liabilities 

Notes  in  Circulation 

Bank  Rate*  

•Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)  .. 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Bio  de  Janeiro  exchange  ... 
ValparaisoOO-day  exchange 

•Calcutta  transfers  

Hong  Kong  transfers    

Shanghai  transfers    


je36,'H9,829 
je25>t9,079 

47i  per  cent. 

je2fl,350,-50 

■I  per  cent. 

31 J  percent. 

^207,121,000 

aijd. 

83,^ 

95f. 

25f.  16c. 

H.835 

15,"id. 

12,',d. 

Is.  4,'5d. 

2a.  2,^d. 

3s.  Ojd. 


Last  Week. 


Same  Week 
Last  Tear. 


^£35,951,968 
.£25,118,0-13 

•16  per  cent. 
je29,283,92.5 
4  per  cent. 
3,';5  per  cent. 
i:269,31.'!,000 
31  ,'„d. 

95f. 
25f.  10c. 
$4,831 
15^id. 
12i5d. 
Is.  4^d. 
23.  2W- 
3s.  Od. 


^7,189,721 
.£25,687,009 

481  percent. 

^29,952,71.'> 

31  per  cent. 

3,',  percent. 

je2i)4,587,000 

30,'rtd. 

87H 

96f. 

25f.  15c. 

J4.82S 

165  »d. 

14,^,d. 

ls.4d. 

2s.  l^^d. 

2s.  lOid. 


[•  Kluctu.itions  in  Ihc  Bank  Rale :— 4  per  cent.,  Scplcinbcr  13.  UfOh :  5  per 
cent..  October  II.  IQ06 :  6  per  cent..  October  10,  1906 :  5  per  cent.,  January  17, 
1907  :  ^4  per  cent.,  April  12,  1907  :  4  per  cent.,  .\pril  25,  r<vo7.] 

The  MoNKY  Market  has  displayed  a  tendency  towards 
higher  rates  for  short  dates,  those  for  longer  dates  simply 
maintaining  their  former  lirmness.  The  process  of 
trengthening     the     Bank    position    is    being    continued. 


During  the  p.ist  week  ^'431,000  was  added  to  the  reserve, 
and  it  is  gratifying  to  notice  that  it  is  almost  up  to  the 
figure  at  the  corresponding  date  last  year.  Bankers  are 
adopting  a  cautious  policy,  and  it  is  unlikely  that  the 
export  of  gold  to  America  which  was  fostered  last  autumn 
by  the  action  of  certain  institutions  here  will  be  repeated 
in  the  coming  months.  But  it  is  more  than  likely  that  a 
keen  demand  for  gold  will  spring  up  in  other  quarters. 

The  Stock  M.vkkkts  have  been  very  irregular,  the 
restoration  of  conlidence  recently  noted  being  arrested  by 
renewed  weakness  in  "  Consols "  and  similar  securities. 
The  failure  of  the  Mancluirian  Railway  5  per  cent,  loan, 
with  a  Japanese  Government  guarantee,  was  a  signilicant 
feature,  which  provided  a  damper  for  markets  generally. 
However,  it  will  serve  a  good  purpose  if  it  induces  other 
borrowers  to  postpone  their  attentiijns.  The  American 
market  has  recovered  further  under  the  lead  of  "  Harri- 
man "  issues,  but  yesterday  there  was  a  set-back,  the 
anticipated  Southern  Pacilic  dividend  having  failed  to 
make  its  appearance. 

''  Consols  "  have  again  declined  to  a  3  per  cent,  yield 
basis,  in  sjiite  of  Sinking  Fund  purchases  and  the  state- 
ments made  by  high  authorities  that  the  corner  had  been 
turned  in  this  department.  As  we  pointed  out  last  week, 
new  issues  with  high  yields  press  very  heavily  on  this 
department. 

Home  Kails  have  been  dull  to  llat,  taking  their  cue  from 
the  "  Consols "  market.  The  dividends  to  hand  this 
week  have  provided  no  sensation,  the  rates  being 
usually  the  s.ime  as  last  year.  The  South  Western  and 
South  Eastern  yielded  better  results  than  had  been 
anticipated,  but  without  any  beneficial  effect  upon  the 
stocks.  Brighton  A  has  again  suffered  from  a  poor 
traffic  return  for  last  week,  showing  a  decrease  of  over 
^2,500,  in  spite  of  good  weather.  The  ''  Underground '' 
stocks  are  rather  lower,  in  spite  of  the  progress  made  in 
bringing  the  omnibus  companies  into  line.  Yesterday's 
dividends  declared  by  the  Great  Xorthern  and  Xorth 
Eastern  companies  were  about  equal  to  anticipations,  and 
the  I'tirness  dividend  was  better  than  expected,  and  was 
reflected  in  a  rise  of  3  points  in  the  stock.  Dividends  due 
next  vveek  include  the  Hull  and  Barnsley,  Great  Western, 
and  Midland.  The  Xorth  Western  announcement  will  not 
make  its  appearance  until  after  the  August  Bank  Holiday. 

Canadian  Rails  have  been  weaker  this  week,  crop  reports 
being  less  favourable.  Canadian  Pacifies,  in  spite  of  the 
strength  of  Americans,  have  declined  about  2  points,  and 
Grand  Trunk  issues  have  been  sold  from  the  provinces, 
but  close  well  above  the  worst.  The  results  of  both  com- 
panies for  the  period  ended  June  30  are  due  in  the  course 
of  a  few  days. 

The  American  market  has  provided  the  only  feature  of 
strength  in  the  past  week,  the  continued  recovery  being 
led  by  Union  Pacifies.  I^atterly,  however, iSouthern  Pacifies 
have  also  been  more  prominent,  rising  to  nearly  94  on 
the  anticipation  of  6  per  cent,  dividend  in  place  of  5.  The 
Union  Pacific  has  a  very  large  holding  in  that  company — 
hence  the  recovery  in  its  shares.  Yesterday  the  nurket 
reacted  somewhat,  on  the  absence  of  any  action  being 
t.iken  on  the  dividend  at  Thursday's  board  meeting  of  tiie 
Southern  Pacific.  Remembering  what  happened  just  a 
year  ago,  when  the  dividends  on  these  two  stocks  were 
unexpectedly  declared  at  greatly  ir.creased  rates,  the 
present  situation  is  viewed  with  natural  suspicion.  There 
are  stocks  in  the  American  m.irkct  which  entail  less  dangers 
for  the  average  speculator  than  those  of  the  "  Harriman  "' 
lines,  but  none  which  have  more. 
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In  tlie  Foreign  Kaihv.iy  market  a  recovery  in  San  Paulo 
stock  from  the  effects  of  recent  exaggerated  fears  of  com- 
petition may  be  noted.  Mexicans  had  a  spurt  on  Thursday, 
after  being  Hat  on  Wednesday's  traftic  return.  Argentine 
Rails  are  dull,  and  without  feature,  being  depressed  to 
some  extent  by  the  fear  that  the  coal  bill  will  add  to  the 
other  serious  increases  in  their  expenditure. 

Mining  shares  continue  neglected,  even  copper  ventures 
being  quiet  and  lower  generally.  Rubber  shares  are  active 
and  higher,  and  London  and  India  Dock  stock  enjoyed  a 
spurt  on  the  publication  of  the  half-yearly  figures,  showing 
that  about  i  per  cent,  per  annum  more  was  earned  upon 
the  deferred. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  tabic  :  — 


BRITISH    AND    lipSH    RAILWAY    DIVIDENDS. 

Tiie  following  t.ible  shows  the  dividends  (on  the  ordinary  stocl. 
unless  otherwise  stated)  announced  so  far  by  the  leading  English 
and  Irish  companies  for  the  half-year  ending  June  ^o.  For 
purposes  of  comparison  the  dividends  for  the  corresponding  half 
of  the  previous  year  are  appended  : — 


Name  of  Stocfc.        Rise.  Fall. 

British  funds. 

Consols,  2*  per  cent.   ...  —  ...     J 

Do.  (acc.l  2j  per  cent.  —  ...     ; 

British  Railway  Stocks. 

Barry  Deferred —  ...  2 

Caledonian     —  ...  4) 

Do.  Pref.  Con.  Ord...  —   ...   3; 
Do.  Def.  Con.  Ord. ...  —  ...     ; 

Central  London     —  ...  — 

Do.    Deferred  —  ...  — 

City  &  S.  Lon.  Con.  Ord.  —  ...   i 

Furness  2     ...  

Great  Central  Preferred  —  ...  2} 

Great  Eastern    —  ...  i| 

Gt.Nthn.  Pref.  Con.  Ord.  —  ...   vj 
Do.    Def.Con.  Ord....  —  ...  il 

Great  Western  —  ...  2 

Hull  and  Barnsley    —  ...     J 

Lancashire  &  Yorkshire  —   ...   ].{ 
London  Br.  and  S.  Coast  —  ...   1 

Do.    Deferred  —  ...   qj 

London  Chat. and  Dover  —   ...    1,', 
London  and  N.  Western  —  ...    i: 
London  and  S.  Western  —  ...  4 
Do.    Def.  Con.  Ord....  —   ...   j 
London  Tilbury,  etc.    ...  —  ...   2 

Metropolitan  —  ...   1 

Metropolitan  District  ...  —  ...  — 

Midland  Def.  Ord --  ...   1 

North  British  Pref.  Ord.  —  ...   i 

Do.     Ord —   ...     I 

North  Eastern  Cons.    ...  —  ...    1 

North  Staffordshire —  ...  — 

South  Eastern    —  ...  — 

Do.    Deferred  —  ...  — 

TaffVale    i  ...  — 

Indian  Railways. 

East  Indian  "A" —  ...  — 

Gt.  Indian  Peninsula  "A"  —  ...  — 

Madras  5  per  cent —  ...  — 

Colonial  Railways. 

Canadian  Pacific  —  ...  2 

Grand  Trunk  of  Canada  —  ...  .^[- 
Do.  4  p.c.  Guaranteed  —  ...  — 
Do.  1st  Preference  ...  —  ...  — 
Do.  2nd  Preference... 
Do.  3rd  Preference... 
American  Railwa 

Atchison  Common    

Baltimore  and  Ohio 


Name  of  Slock.         Ri.se. 
Chesapeake  and  Ohio  ...  i 
Chicago  Great  Western  — 
Chicago  Mil.  &  St.  Paul   1 
Denver  and  Rio  Grande  — 

Do.    Preferred J 

Erie  Common   — 

Do.   1st  Preference  ...  — 
Do.  2nd  Preference...  — 

Illinois  Central 2     , 

Louisville  and  Nashville  i  . 
Mexican  Central  Comn.  —  . 
Missouri  Kans.  &  Texas  2,',   . 


New  York  Central   } 

N.Y.  Ontario  &  Western  ' 
Norfolk  and  Western  ...  — 

Do.    Preferred — 

Pennsylvania \ 

Reading  Common    r; 

Southern  Pacific  Comn.  o 
Southern  Common   — 

Do.     Preferred — 

Union  Pacific    2 

Do.     Preferred — 

Wab.ish  — 

Do.     Prefenea ~  , 

Forctj^n  Railn'ays. 

Antofasjasta    —  . 

Argentine  Grt.  Western  —  . 
Buenos  Ayres  &  Pacific  —  . 
Buenos  Ayres  Gt.  Sthrn.  —  . 
Buenos  Ayres  &  Rosario   —   . 

Do.     De.'erred  —  . 

Buenos  Ayres  Western  —  . 
Cent.  Uiuguay  of  Mont.  —  . 
Cordob.-.  &  Ros.ist  Pref.  —  . 
Cordoba  Central  1st  Pref    —  . 

Costa  Rica —  . 

Cuban  Central   —  . 

Interoceanic  Pref —  . 

Leopoldina     —  . 

Mexican  Ordinary    —  . 

Do.    ist  Pref.,  «  p.c...  —  . 

Do.   2nd  Pref.,  6  p.c.  —  . 

Mexican  Southern    i 

Nitrate  Ordinary  — 

Do.     Deferred  —  . 

Ottoman  (Smyrna  to  Aidm)—  ., 

San  Paulo  2i   . 

South  Austrian  —  . 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  July  .21  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;f  2,223,051,  which 
was  earned  on  20,669!  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
;^2, 176,284,  with  20,489!  miles  open.  There  was  thus  an 
increase  of  £-{(>,76y  in  the  receipts  and  an  increase  of  180 
in  the  mileage.  The  aggregate  receipts  to  date  (lor  three 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and  for 
twenty-live  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ;^i  1,751,516,  in  comparison 
with  ;^ii,52i,ii9  in  the  corresponding  period  of  1906 — 
increase,  ;^23o,397. 


June 

Half,  1 

906. 

June 

Half,  1 

907. 

Name  of 

"£ 

1)  «  E 

^■s . 

0  j3 

1.  ^r 

gt) 

Company. 

«  3  = 

'  HP'" 

«  rt  ° 

alan 

■oug 

in. 

i5  "  5 

r  ^  ° 

- 

Urt 

m  " 

1  £0.0 

CB 

CO  0 

Bala  and  FestlniogI  ;f  1,245 

•■  4     • 

•   ;fl,IIO 

£473 

■1       1,215 

..10     . 

•       1,133 

2,804 

..   8i    . 

.     ;£'l.080 

Belfast  &  Co.  Downl      5,809 

..  6     . 

•       2,330 

5,857 

..  6     . 

.      2,6oo- 

Brec.  &  Merthyr.. 

3,601 

..a 

650 

357 

..  — 

20,263 
)     12,937 

.,1 

20,507 
12,329 

Camb.  (D  deb.  stk. 

..  4     .. 

575 



Cardiff  

■    25,332 
•  ''32,257 

43,379 
14,608 

Central  London  .. 

25-394 

..  4     . 

•  3     •• 

.    25.890- 

City  andS.Londor 

1.367 

..    2t    .. 

.  ;i,87i 

2,521 

..    2j 

•    ",857 

CorkBandon&S.C 

2,764  . 

..    2;    .. 

1,682 

2,943  . 

..    2|    .. 

A- 1,786- 

Dublin  &  S.E 

414  ■ 

.     c-       .. 

976 

1,072  . 

..    in  .. 

2,708. 

E.  &  W.  Yorks  Un 

323  • 

.    d       .. 

1,140 

579  . 

■  ■  —  .. 

4,688  . 
6,312  . 

..    2i    .. 

5,354 
6,632 

4,715  . 
6,998  . 

..  3     •• 

7,068 

Glasgow&S.W.  .. 

.    I J    .. 

Great  Central  

7,045  ■ 

.     C      .. 

8,282 

7,500  . 

.    c    .. 

4,700 

Great  Eastern  

84,746  . 

.  n  .. 

26,144 

88,260  . 

.   1.J  .. 

25,524 

Great  Northern    .. 

47,726  . 

■  3  •■ 

51,390 

52,649  • 

•  3     •• 

61.646- 

G.X.  (Ireland)  

5>,5'o  • 

.  6i   .. 

38,363 

51,200  . 

.  6',   .. 

39-000 

G.N.  of  Scot.  def.... 

3,972  . 

.    1      .. 

4,098 

5,9f>2  . 

.  —  .. 

— 

Gt.  S.  and  Western 

5i,«93  • 

■  3'  ■• 

732,762 

67,470  . 

A'i  ■■■ 

34,03.3. 

Great  Western 

46,947  • 

•  3i   ■• 

42,002 

85,799  • 

.  —  ... 

Highland  

8,804  • 

.   U   ... 

3,869 

10,167  ■ 

.  —    .. 

— 

Hull  and  Barnsley 

9,541  • 

•    i,'    ■• 

42,163 

7,487  . 

.  —  ... 

— 

Isle  of  Wi.uht  def. 

1,784  . 

176 

1,849  • 

.  —  ... 

— 

Lanes,  and  Yorks. 

31,769  .. 

.  4     ... 

20,177 

32,300  . 

.  4     ... 

21,600 

Liverpool  Overh'd. 

3,7^4  • 

.  h     ... 

3.797 

4,246  .. 

.  /;     ... 

4.452 

Lond.B.i-  S.  Coast 

30,799  •• 

3i   •■■ 

30,582 

30,040  .. 

.  2:5  •■• 

1 8,  ISO 

L.C.  S  D.I  1st  pref.) 

28,876  .. 

2i    ... 

1,088 

27,226  .. 

.   2J    ... 

4.326 

Lond.  and  N.  West. 

93,874  •• 

5i  - 

96,114 

120,000  .. 

—  ... 

— 

Lond.  and  S.  West. 

32,035  •• 

4     - 

26,222 

31,967  .. 

4     ■■• 

24.')72 

Lond.  Tilbury  &  S. 

2,1,38  .. 

3*   ■■■ 

4,159 

4,371  .. 

3*  ••■ 

4,106. 

Marvport  and  Carl. 

1.235  •■ 

7     ■■• 

1,571 

1,582  .. 

—  ... 

— 

Metropolitan 

11,448  .. 

IJ   ... 

3,668 

5,822    .. 

i   ... 

3,294 

Met.  Dist.  (guar.)...! 

Dr.2(\0if  . 

li  ... 

49,359 

Or.  47,860. 

—  ... 

— 

Midland  (deferred) 

56,828  .. 

2J    ... 

23,483 

81,624    •• 

—  ... 

— 

Mid.GreatWestern| 

13,610  .. 

1    •■• 

4,690 

17,344  ■■ 

3     •■• 

5.90a 

North    British   def. 

11,020  .. 

Ij ... 

10,000 

10,589  .. 

—  ... 

— 

North  Eastern 

49.002   .. 

sj  ... 

62,628 

82,800  .. 

5' 

10I,roO 

North  London 

4.951   •• 

4l    ... 

5.220 

5,276  .. 

—  ... 

— 

North  Staffordshire 

7,34><  ■■ 

4     •■■ 

10,372  I 

10,465  .. 

4     ■•• 

10,555 

Port  Talbot 

402  .. 

1      ... 

3,924 

955  •• 

—  ... 

— 

Khond.  cS:  Swansea 

193  ... 

li  ... 

316  [ 

— 

—  ... 

— 

Rhymnev  

4,778  ... 

7    ... 

2,017 

5,225  ... 

7 

6,608- 

South  Eastern 

12,350  ... 

I    ... 

9,207 

4,458  ... 

I     ... 

7,coo- 

Talf  Vale  

10,156  .. 

/4  ... 

4t\T-. 

(16,230 
636 

17,219  ... 
589  - 

(4     ... 
4tV-' 

2I,62t 

Vale  of  Glamorgan! 

544- 

(I  .-\t  ttie  r.lte  of  4  per  cent,  per  .innum  on  Itie  first  preference  stock  b  After  carrying 
XI0,S,~^4  to  dividend  suspense  account,  c  Full  dividend  on  the  6  per  cent,  preference 
stock.  ,i  .\t  the  rate  of  4  per  cent,  per  annum  on  the  preferejice  stock,  e  Dividends 
paid  on  ail  preference  stocks  down  to  1S81,  and  at  the  rate  of  2  per  cent,  per  annum  on- 
the  i.s,S-i  stock.  /  After  transferrinc  ±5.000  to  reserve  fund.  /lo.ooo  to  ijeneral  improve- 
ment fund,  and  ±3.000  to  fire-insurance  fund,  c  Full  dividend  on  the  ,^J  per  cent, 
preference  stock,  h  At  the  rate  of  5  per  cent,  per  annum  on  the  preference  shares. 
I  Eqiiiv.alent  to  10  per  cent,  per  annum  on  ihe  old  stock.  /  Alter  pbcing  ±1.500  to 
renew.al  fund,  k  After  writing  ±-SSl  off  locomotive  renew.ils  account.  ;  After  placing 
^: 5,000  to  reserve-     in  Full  dividend  of  4  per  cent,  on  the  consolidated  preference  stock- 


The  Tempered  Spring  Company  advise  us  that,  in  conse- 
quL-ace  of  increasing  business  they  liave  purchased  new  offices 
and  works,  and  their  address  now  is  Burton  Weir  Works,. 
Sheffield,  where  they  have  ample  room  for  carrying  a  largely 
increased  stock  of  tlie  various  sections  of  steel  required  in  the 
trade.  They  are  duplicating  most  of  their  machinery,  and  they 
are  also  putting  down  the  most  modern  appliances  for  makings 
springs  of  the  highest  quality. 
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LONDON  PASSENGER  TRAFFIC  CONFERENCE. 


A  great  advance  towards  the  co-operation  and  co-ordina- 
tion of  tlie  various  metropolitan  transport  systems  was 
achieved  last  Monday  by  the  estabhshment  of  the  London 
I'assenj,'er  Traffic  Conference.  It  has  lung  been  ajiparent 
that  several  of  the  companies  engaged  in  the  conduct  of 
London  tralTic  have  been  carrying  passengers  at  unrc- 
munerative  rates,  principally  owing,  of  course,  to  extrava- 
gant and  wasteful  competition.     A  movement  towards  the 


be  wound  up  owing  to  its  inability  to  maintain  its  service, 
and  there  is  no  doubt  that  tlie  proposition  to  put  the  fares 
on  a  remunerative  basis  would  be  welcomed  all  round. 
The  scope  of  the  conference  has  therefore  been  greatly 
extended  by  the  inclusion  of  delegates  from  the  leading 
companies  engaged  in  motor  traction,  and  it  may  be  con- 
sidered fairly  representative  of  the  interests  of  those 
engaged  in  public  service  vehicular  tral'iic.  There  is,  of 
course,  the  important  exception  of  the  London  County 
Council,  which  at  present  has  not  dclinitely  decided  to  give 


Mr.    R.    P.    Brousson. 


Mr    Granville   Cuningham. 


Mr.   Thomas   C.   Jenkin. 


establishment  of  a  better  order  of  things  was  initiated  by 
Sir  George  Gibb  six  weeks  ago,  when  representatives  of 
the  London  electric  railway  undertakings  conferred 
together  on  the  question  of  fares,  with  the  result  that  both 
the  Metropolitan  and  Central  London  Railway  Companies 
agreed  to  revise  their  tariffs.  Meanwhile  the  motor  omnibus 
companies,  who  in  some  degree  were  responsible  for  the 
cutting  of  fares,  have  been  getting  into  difficulties  through 
the  increasing  cost  of  fuel  and  maintenance.  This  week 
one  of  the  more  prominent  of  these  concerns  has  had  to 


its  co-operation  ;  but  it  is  hoped  that  unanimous  representa- 
tions from  the  various  other  traffic  bodies  will  induce  the 
Council  to  take  a  less  belligerent  attitude  towards  private 
enterprise  than  has  hitherto  been  the  case. 

The  initial  meeting  took  place  last  Monday,  under  the 
presidency  of  Sir  George  S.  Gibb,  managing  director  of 
the  Underground  Electric  Railways  Company.  Amongst 
those  present  were  Sir  Henry  Oakley  and  Mr.  Granville 
Cuningham,  chairman  and  general  manager  of  the  Central 
London    Railway    respectively;     Sir    Clifton     Robinson, 
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managing  director  of  the  London  United  Tramways  ;  Mr. 
T.  C.  Jenkin,  general  manager  of  the  City  and  South 
London  Railway  ;  Mr.  A.  C.  Ellis,  general  manager  of  the 
Metropolitan  Railway  ;  the  Earl  of  Lauderdale  and  Mr. 
R.  P.  Brousson,  chairman  and  tratlic  manager  respectively  of 
the  Great  Northern  and  City  Railway  ;  Mr.  Richard  Tilling, 
a  director  of  Messrs.  Tilling ;  Mr.  Arthur  Perry,  the 
managing  director  of  the  Star  Omnibus  Company  ;  Mr. 
Stephen  Wheeler,  chairman  of  the  Vanguard  Motor  Omni- 
bus Company  ;  and  Mr.  T.  L.  Pound,  a  director  of  the 
London  General  Omnibus  Company. 

Altogether  the  total  amount  of  capital  invested  which 
was  directly  represented  at  the  meeting  was  about 
_^6o,ooo,ooo. 

No  direct  decision  was  arrived  at  regarding  the  increase 
of  fares,  hut  the  following  resolutions  were  passed,  after 
some  discussion  : — 

1.  That  a  conference  be  formed,  to  be  called  "The 
London  Passenger  Trafhc  Conference." 

2.  That  the  object  of  tlie  conference  is  to  create  an 
organisation  for  mutual  conference  in  regard  to  fares,  routes, 
and  other  matters  of  common  interest,  and  generally  to 
take  such  action  as  may  from  time  to  time  be  deemed 
expedient  to  promote  the  general  interests  of  the  members 
thereof. 

T,.  That  each  company  represented  on  the  conference 
shall  be  entitled  to  one  vote. 

4.  That  the  chairman  and  deputy-chairman  of  the 
conference  shall  be  elected  by  the  members  at  the  iirst 
meeting  held  in  January  in  each  year,  and  shall  hold  office 
for  one  year. 

:;.  That  any  company  represented  on  the  conference 
may  at  any  time  record  a  dissent  from  any  resolution  of 
the  conference,  and  such  resolution  shall  thereupon  liave 
no  binding  effect  on  the  dissenting  company. 

On  the  previous  page  we  give  the  photographs  of  some 
of  tiie  railway  representatives  at  tlie  initial  conference. 

DIVIDEND    ANNOUNCEMENTS. 

[The  date  given  in  parentheses  is  that  on  which  the  annoinicement  was  marie.] 

Great  Southern'  .\sd  Western  R.aii.w.w  (July  19).— At  the 
rate  of  4^  ptr  cent,  per  annum,  and  carrying  forward  ^134.033  to 
next  lialf-vear  ;  compared  with  a  dividend  .at  the  rate  of  3J  per 
cent,  per' annum  last  year,  when  ^Jj, 000  was  placed  to  reserve, 
£?io,ooo  to  general  improvement  account,  ;£3,ooo  to  lire  insurance 
fund,  and  £32,y6o  carried  forward.  June  dividends  for  twelve 
years  :^ 

1907...  4I  p.c.  I  1904...  3^  p.c.  I  1001...  .^     r-c.  1  iSi)S...  5    p.c. 
IQ06...  3J    „       1903...  3i    ,,    I  1000...  5      ,,       1S07...  5}    „ 
1905...  3i    „     1  1902...  3.1     „    I  ilSi)9...  5      „    I  i><9'i---  5t    .. 
Cork  .\nd  M.^croom  Direct  R\ilw.\y  (July  22).— At  the  rate 
of  3  per  cent,  for  the  half-year,  carrying  forward  £.\(>9. 

London  Chatham  and  Dover  Railway  (July  22).— At  the 
rate  of  £2  los.  per  cent,  per  annum  (i.e..  £1  5s.  per  cent,  for  the 
half-yea?)  on  the  arbitration  preference  stock,  making  £2  los.  per 
cent,  for  the  financial  year  ending  June  30,  carrying  forward 
£4,326.  At  this  date  last  year  the  arbitration  preference  stock 
received  a  dividend  at  the  rate  of  £2  17s.  per  cent,  per  annum, 
and  £1,088  was  carried  forward.  The  dividends  paid  on  the 
first  preference  stock  lor  the  last  twelve  years  (ending  June  30) 
have  been  as  under :  — 

1906-07  ..  £3  10  o  I  11)02-03...  £3  10  o  j  1898-09...  £4  10  o 
1905-0')...  3  13  (1  i  i<)0i-02...  3  10  o  1807-98...  4  10  o 
1904-05...  3  10  0  j  1900-01...  2  19  6  1896-97...  4  10  o 
1903-04...     3   11     6  1  i89')-i900    4  10    o|  1895-96...     4  10    o 

South  Eastern  Railway  (July  22). — At  the  rate  of  i  per  cent, 
per  annum  on  the  ordinary  and  preferred  ordinary  stocks,  with 
about  £'7,000  forward.  For  the  corresponding  half  of  last  year 
the  dividend  was  at  the  same  rate,  and  the  amount  carried 
forward  was  £"9,207.  Statement  of  dividends  paid  on  the  ordinary 
stock  for  the  June  half-year  ; — 

1007...  I  p.c.  1  1904...  i  p.c.  I  iqoi...  nil  '  1898...  2j  p.c. 
1006...  1  ,,  1903...  I  .,  :  1900...  If  p.c.  I  1897...  3i  „ 
1905...    J    „    I  1902...  nil         i  1899...  2j     ,,    I  1896...  3       „ 


Lancashire  and  Yorkshire  Railway  (July  22).— At  the  rate 
of  4  per  cent,  per  annum,  carrying  forward  about  £"21,600.  The 
dividend  for  the  corresponding  half-year  was  at  the  same  rate, 
with  a  balance  of  £20,100.  For  twelve  years  the  June  dividends 
have  been  as  follows  ; — 

1907...  4    p.c.  I  1904...  3    p.c.  !  1901...  3    p.c.  j  1898...  5    p.c. 
1906...  4     „      1903...  3i     „    1  1900...  4J     „      1S97...  5      „ 
1905...  3?    „    I  iyo2...  3J     „    1  1899...  5      „    i  180...  5      „ 
Take  Vale  Railway  (July  23).— At  the  rate  of  4  per  cent,  per 
annum  (equivalent  to  10  per  ceiit.  on  the  old  stock),  carrying  for- 
ward £:2i,62i,  after  placing  £'5000  to  reserve.     For  the  corre- 
sponding half  of  last  year  the  dividend  was  at  the  same  rate, 
£.16,230   was   cirried   forward,   and    i^S.ooo   placed   to    reserve. 
Dividends  for  the  June  half  of  the  last  twelve  years  :— 
1907...  4    p.c.  I  11)04...  4    p.c.  ]  1901...  3I   p.c.  [  1898...  nil 
190(1...  4      „       1903...    vl     „       1900...  3i     „       1897...  3J  p.c. 
n)05...  4      .,    I  1902...  3J     „     1  189c)...  3{     „    I  1896...  3i    „ 

Liverpool  Overhead  Railw.w  (July  23).— .At  the  rate  of 
5  per  cent,  per  annum  on  the  preference  shares  (the  same  as  a 
vear  ago),  carrying  forward  £-i,4^2  (as  against  £3,797). 

Barry  Railway  (July  24).— .Vt  the  r.ate  of  8|  per  cent,  per 
annum,  with  ;£i,o8o  carried  forwird.  For  the  corresponding 
half  of  last  year  the  dividend  was  at  the  rate  of  10  per  cent,  per 
annum,  and  i..  1,133  was  carried  forward. 

Central  London  Railway  (July  24).— .\t  the  rate  of  3  per 
cent,  per  annum  on  the  undivided  ordinary  stock,  4  per  cent,  per 
annum  on  the  prefeired  ordinary  stock,  and  2  per  cent,  per  annum 
on  the  deferred  stock— tlie  last  named  only  being  payable  when 
the  result  of  the  year's  working  h.as  been  ascertained  ;  £^25,890 
is  carried  forward,  as  compared  with  £32,257  a  year  ago,  when 
tlie  distribution  was  at  tlie  rate  of  4  per  cent,  per  annum  on  botli 
the  undivided  ordinary  and  preferred  ordinary  stocks. 

(iRKAT  Northern  (Ireland)  Railway  (July  25). — At  the  rate 
of  (>\  per  cent,  per  annum,  carrying  forward  about  £^39,000  to  ne.\t 
account.  .\  year  ago  the  dividend  was  at  the  same  rate,  and 
£18.363   w.as  carried    forward.     Dividends  for  June  half  of  tlie 


past  tw-elvc  years  : — 

11)07...  (>\  p.c.  [  1004...  6;  p.c 

11)05...  6J     ,,    J  1902...  6',     „ 


1901...  6J   p.c.  '  iXiy.S...  O',    p,c, 
1900...  (i\     „    '  1X97...  6'|      ., 
j  1899...  6.J     „     I  l8i/)...  6,;      „ 
London  .\ni)   South    Western    Railway    (July  23).— At   tlic 
rate  of  4  per  cent,  per   annum,   carrying  over  £24,972,   in  com- 
parison with   4   per  cent,  and  a  balance  of  £26,222.     June  divi- 
dends for  twelve  years  : — 

11)07...  4    p.c,     11x14...  4     pc.  [  1901...  3.5   p.c.  ]  189S...5    p.c. 
ii)o(>...  4      „        11)03...  4       ,,       1000...  4^1     „     li897---.Si     .. 
11)05...  4     ,.     :  11)02...  4       ,,       1X09...  5       ,,     '  1896...  5 
London  and  Hi.ackwall    Railw.vv  (July    251.— .At   tlie   usu.il 
rate  of  4A  per  cent,  per  annum. 

Vale  oe  Glamorgan  Railway  (July  25).— .Vt  the  usual  rate  of 
4Vs  per  cent,  per  annunL 

FURNESs  Railway  duly  26).— .\t  the  rate  of  3   per  cent,  per 

annum,  carrving  forward'  /:7,o6.S.     For  the  corresponding  half  of 

last  year  the'dividend  was  at  the  rate  of  2^  per  cent,  per  annum, 

and'£:5,354  was  carried  forward.     The  following  table  shows  the 

divideiid'for  the  June  half  of  the  past  twelve  years  :— 

1907...  3    p.c.  I  1904...    J  p.c.  I  1901...  2    p.c.  I  1898. 

1906...  2j    „    I  1903...  2J    „      1900...  ii    „ 

1905...     I   „    I  1902...  2      ,,    I  1899...  3      „ 

North  Eastern  R\ilw.\y  (July  26).— At  the  rate  of 

cent,  per  annum,  with  a  balance  of  £101,000,  as  against  Sj  per 

cent,  for  the  corresponding  period,  with  a  balance  of  £62,000. 

June  dividends  for  twelve  years  :  — 

1907...  55  p.c.  I  1904...  5    pel  1901...  44  p.c.  I  1898...  5^  p.c. 

1906...  si    „      I903---  5      "      1900...  5I     .,      1897...  5?     „ 

1905...  4!         I  1902...  4j     „    I  1899...  6       „    I  1S96...  5i     „ 

Gre.\t  Northern  Railway  (July  27).— At  the  rate  of  3  per 

cent,  per  annum  on  the  ordinary  stock,  with  a  balance  of  £61,646 

carried  forward.     A  year  ago  tlie  dividend  was  at  the  same  rate, 

and  £51,390  was  carried  forward.     F"or  the  past  twelve  years  the 

June  dividends  have  been  as  follows  : — 

1907...  3  p.c.  I  1904...  3  p.c.  I  1901...  2\  p.c.  j  1898...  3  p.c. 
1906...  "3  „  1903...  3  „  '  1900...  3  „  1897...  3J  „ 
ii)OS...  "3     ,,       1902...  2;     „     ,  1X911...  3       .,     I  1896...  3 


1807. 
1896., 


li 


p.c. 


y\   per 


Brighton  Railway  Continental  Service.  -The  Brighton 
Companv  announce  an  accelerated  service  for  second-class 
passengers  for  Lucerne  and  the  Engadiue,  via  Newhaven,  Dieppe, 
and  Paris.  Passengers  leaving  London  b^  the  10  a.m.  service 
now  reach  Lucerne  at  9  o'clock  the  next  morning,  Davos  at 
2.35  p.m.,  and  St.  Moritz  at  4.5  p.m. 
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MEETINGS^  &  REPORTS. 

FORTHCOMING   MEETINGS. 

July  ^o    (rHi's.)— Great  Eastern  Railway    (llali-ycMrly),    Great    Kaslcrn 

11. .(fl,  Liverpool  Street,  ICC,  at  1.'. 
July  30    [Tiies.) — Leopoldina    Railway      (Kxtraordiiiary),     Kivcr     Plate 

House,   K.C..  at  IJ..50. 
July  30    {Tiics.) — London    and    Blackwall    Railway     (Half-yearly),     17, 

John  Street,  Criitelied  Friars,  E.C.,  at  I. 
July  30    {Titcs.) — South  Eastern  Railway   (Half-yearly),    Cannon    Street 

Hotel,  i:c',,  at  12. 
July  30    {Tiics.) — Whitechapel  and  Bow  Railway  (Half-yearly),  41,  Trinity 

Square,  Tower  Hill.  li.C,  at  3.15. 
July  31     (HVi/.l— City    and    Sonth    London   Railway     (Half-yearlyl,   71, 

Kinslniiy  Pavement.  KC,  at  3.15. 
July  31     (HVi/.l— London    Brighton    and    South    Coast  Railway     (Half- 
yearly),  London  Bridi^e  Terminus,  at  \2. 
Aug.    I  (r/;»rs.)— London  Tilbury  and  Southend  Railway  (Half-yearly), 

41,  Trinity  Square,  Tower  Hill,  E.G.,  at  12. 
Aug.    2      (/■>/.)— Great   Central   Railway    iH.Uf-yearlyl,  London  Koad 

Station,  Manchester,  at  ij. 
Aug.    2       (Fn.)— Great    Northern    and    City    Railway     (Half-yearly), 

Westminster  I'alaee  Hotel,  S.W.,  at  12. 
Aug.    2       (fr/.)— Great  Southern  of  Spain  Railway  (Annual),  Winchester 

House,  E.G.,  at  12. 
Aug.    2      (fn.)— London    Chatham    ana    Dover  Railway    (Half-yearly), 

G.iiiMoii  Street  Hotel,  ICG.,  at  IJ. 
Aug.    2      (Fr/.)— Korth    Staffordshire    Railway   (Half-yearly),   Cannon 

Street   Hotel.  E.G.,  at  2. 
Aug.    2     {Fri.) — Rhymney  Railway  (Half-yearly),  Cardil'f,  at  12. 
Aug.    3     (Sii/.)— West  Somerset  Railway  (Half-yearly),  Taunton,  at  1.45. 
Aug.    7    (IFa/.)— Brecon  and  Merthyr  Tydtil  Junction    Railway    (Half- 

vcarlyl,  P.ilmerslon  House,  E.G., at  12.30. 
Aug.    7   (HVi/.)— Central  London  Railway  1  Half-yearlyl,  Holborn  Restau- 
rant, E.G.,  at  I. '.30. 
Aug.    7     (H'crf.)— Great  Northern  Railway  (Half-yearly),    King's    Cross 

Station,  at  12. 
Aug.    7     (HV(/.)— Great  Southern  and  Western  Railway  (Ireland)  (Hall- 

yearlyl,  Kingsbridjle  Terminus.  Dublin,  at  2. 
Aug.    7     (HVrf.) — Lancashire  and  Yorkshire  Railway  (Half-yearlyl,  Hunts 

Hank,  M.mehester,  at  12. 
Aug.    7    (IlVrf.)— Taff  Vale  Railway  (Half-yearly),  Uristol,  at  2. 
Aug.    8  (7"/iHrs.)— Hull  and  Barnsley   Railway  (Half-yearlyt,  Kingston- 

upon-Hull,  at  12. 
Aug.    8  (r/iwrs.)— London    and    South   Western    Railway    (Half-yearly), 

Waterloo  Station,  at  12. 
Aug.    8  (r/iHrs.)— Midland   Great  Western    Railway    of   Ireland    |  Half- 
yearly),  Dublin,  at  i. 
Aug.    9      (Fn.l— Jurness    Railway     (Half-yearly),   Barrow-in-Eurness, 

at  2. 
Aug.    9      (Fn.)— Great    Western    Railway    (Half-yearly),     Paddington 

Statioi:,  at  I. 
Aug.    9      (Fri.)— North  Eastern  Railway  (Half-yearly),  York,  at  12. 
Aug.  12     (ifcH.I — Cardiff   Railway    (Half-yearly),    22.\,    Queen    Anne's 

Gate.  Westminster,  at  i. 
Aug.  15  (r/i/irs.)— North  London  RaUwav  (Half-yearly),    Euston  Station, 

at  I. 
Aug.  16      (Fri.)— Midland  Railway  (Half-yearly),  Derby  Station,  at  1.30. 

Reports,  Traffic  Returns,  Prospectuses,  and  all  oilier  items  ol 
financial  intelligence  should  be  sent  as  early  as  possible  to 
titc  Editor  0/  The  I^ailway  Times,  /.',  Norfolk  Street. 
London,  IV.C.    {Telephone,  2948  Gerrard.) 

SOUTH     EASTERN     AND     CHATHAM     RAILWAY     COMPANIES 
MANAGING     COMMITTEE. 

Kfvkmi;. 
The  revenue  account  for  the  half-year  ended  June  30  shows 
the  receipts  to  have  been  as  follows  : — 

1906.  1907. 

Passengers — First-class ^206,077  ...  £203,458 

„             Second-class 212,776  ...  213,417 

Third-class    70^1,288  ...  698,752 

,,              Season-tickets  11)7,582  ...  200,877 

Parcels,  horses,  carriages,  etc 192,428  ...  200,202 

Mails  32,555  ■••  32.340 

Merchandise 323,100  ...  322,225 

Live  stock 10,171  ...  9.4.10 

Minerals 200,712  ...  194.9H 

Tolls 7,144  ...  7,255 

Canal,  harbours,  and  pier  dues,  ...            3.747  ■■•  3.f'73 

Steamtxjats    I2i,40<>  ...  126,101 

Total  receipts   ;f2,2l3,989     ...    ;f2,2i2,73i 


For  the  same  period  the  expenditure  on  revenue  account  was 
as  follows  : — 

Maintenance  of  way,  works,  etc.  ...  ;f  235,117  ...  jf  336,986 

Locomotive  power  363,012  ...  375,122 

Carriage  and  wagon  repairs 98,087  ...  100,808 

Trallic  expenses  430,889  ...  431,011) 

General  charges  58,801  ...  60,214 

Law  charges 5,630  ...  5,513 

Parliamentary  expenses 609  ...  390 

Compensation — Passengers 3,256  ...  1,810 

„               Goods  3,230  ...  2,595 

Kates  and  taxes 146,419  ...  140,692 

Government  duty 23,608  ...  23,510 

T""^  ■■•••■•• 4,SW  -  4.507 

Canal,  harbours,  etc.,  expenses 4,092  ...  5,401 

Steam  packet    working     expenses 

and  depreciation 99,083  ...  95,917 

Total  expenditure    £1,476,432  ...£1,484,484 

The  net  revenue  and  the  manner  of  its  disposal  are  shown 
hereunder : — 

Net  earnings £737,557  ••■      £72«,247 

Interest  on  banker's  balances   1,802  ...  2,029 

Net    receipts    from     lines    partly 

owned    5,364  ...  7,016 

Tola!  £744,7^3     •••      £-737,292 

To  interest  on  value  of  stores  and 

cash     balances     transferred     to 

Managing  Committee  at  Decem- 

ber3i,  1898   £5,577     ...         X5,576 

1  o  mtercst  on  capital  expenditure 

bv   South   Eastern  and  London 

Chatham     and    Dover    Railway 

Companies   in  respect  of   lines, 

works, rolling  stock, etc., brought 

into  use  after  December  31,  1898  62,862     ...  70,451 

Interest  on  purchase  money  of  land  29     ...  23 

Interest  on  steamboat  renewal  fund  623     ...  195 

Interest  on  Crowhurst  Sidley  and 

Bexhill  Railway  capital 7,089     ...  — 

Interest  on  Kent  and  East  Sussex 

Railway  capital    1,700     ...  1,627 

To  balance  divisible   *66f>,843     ...       1650,420 

To'-i'   £744.723     -      £737.292 

•S.E.  5.)  p.c.  =  /393.437.  LC.  .t  D.  41  p  c.  =  427  j.jo*. 
tS.E.  59  p.c.  =  £"389.058,  L.C.  &  I).  41  p.c.  =  iJ70.36j. 

The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
£1,258,  the  expenses  an  increase  of  £8,052,  and  the  net  revenue 
a  decrease  of  £9,310.  The  ratio  of  expenses  to  receipts  is  6708 
per  cent.,  as  against  C&6S  per  cent,  for  the  corresponding  half  of 
last  year. 

Traffic,  etc. 
Half-year  ending  June  30.  i9o().  i'^7- 

Passengers— First-class 1,021,479     ...        931,898 

„  Second-class 2,420,762     ...     2,232,901 

„  Third-class     29,806,775     ...  27,623.532 

Total  number  carrrled  33,249,016  ...  30,788,331 

Mileage — Lines  owned  621}  ...        626) 

„         Partly  owned I4i|  ...           14J 

Leased  or  rented  3J  ...             3} 

,.        Worked    4i  ...             — 

„         Foreign  lines  worked  over  27!  ...           31 

Total  operated     672J  ...        675} 

Train  mileage* — Passenger 5,723,061     ...     6,434,871 

Goods "1,557,242     ...     4,004,126 

Total    7,280,303     ...  lo,438,i/;7 

•  Including  nii1e.'if;<-'  run  by  other  companies  .ind  empty  carriage  trains. 
The  report  states  : — "  The  decline  which  has  occurred  hi  the 
third-class  traffic  is  principally  in  the  London  area,  owing  to  the 
still  increasing  competition  of  the  electric  tramway  service.  The 
Man.iging  Coiiiniittee  liave.  during  the  past  half-year,  rcduce<I 
the  train  service  in  the  district  affected,  but  have  afforded 
increased  facilities  to  outlying  districts  with  satisfactory  results. 
The  inclement  weather  which  prevailed  during  the  half-year  has 
also  had  a  bad  effect  on  passenger  traffic  to  seaside  stations,  hut 
the  Continent.il  p.assenger  traffic  continues  to  show  satisfactory 
results.  During  the  half-year  the  increase  in  the  numbers 
carried  in'i  Dover  and  Folkestone  is  nearly  10,000  over  th.it 
of  the  corresponding  period.  Although  there  has  been  an 
increase  of  £5.000  in  the  receipts  from  coal  and  fruit,  the  goods 
traffic  shows  a  net  decrease  of  £7,306.  The  increased  expendi- 
ture is  mainly  due  to  the  higher  prices  of  coal  and  materials. 
During  the  half-year  the  Committees  Hccf  has  been  increased  by 
the  addition  of  two  new  passenger  turbine  steamers,  the  '  Victoria  ' 
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and  '  Empress.'  The  Committee  now  possess  five  vessels  of  this 
class,  which  have  proved  so  popular  with  the  travelling  public. 
The  Charing  Cross  Huston  and  Hampstead  Railway  has  been 
recently  opened  to  the  public,  and  it  is  hoped  that  the  inter- 
change station  provided  by  tliat  company  at  Charing  Cross  will 
be  the  means  of  attracting  additional  passenger  traffic  to  the 
South  Eastern  and  Chatham  Railways.  The  capital  expenditure 
of  the  Committee  durmg  the  half-year  has  been  £^62,575,  as  com- 
pared with  {.(>j^,T,26in  the  corresponding  period  of  1906.  Negotia- 
tions are  stiiT  proceeding  between  the  Dover  Harbour  Board  and 
tlie  Board  of  Trade  as  to  a  proposed  increase  in  the  poll-tax,  to 
enable  the  Harbour  Board  to  raise  the  necessary  capital  for  the 
widening  of  the  Admiralty  Pier,  and  the  reclamation  of  the  land 
upon  which  the  two  companies  and  the  Managing  Committee 
have  agreed  to  erect  a  new  and  up-to-date  station.  Until  this 
question  is  settled  the  works  cannot  be  proceeded  witli,  and  the 
present  inconvenience  caused  to  passengers  travelling  to  and  from 
the  Continent  ria  Dover  and  Calais  cannot  be  remedied." 


SOUTH    EASTERN    RAILWAY. 

The  accounts  for  the  half-year  ended  Jiuie  3",  1907,  were  issued 
on  Monday.     Our  usual  analysis  is  appended. 
C.\piT.\L  Account. 

Total  expenditure    i"32.74*^-,'^'''4 

Total  receipts  (allocated  as  follows) .^,624,509 

I'ndivided  ordinary  stock ^'2,057,390 

I'refcrred  ordinary  stock  3,994,510 

Deferred  ordinary  stcick 5,994,510 

Otlier  ordinary  stock  59 

Preference  and  guaranteed  stocks  ...   13,774,495 

Debenture  stocks <s,()()4,44i 

Sundries    I3'»-I04 

Balance  to  debit  of  capital  account X  '-4'"55 

Estimated  further  expenditure— In  the  current  half-year,  ;£.'63,ooo  ; 
in  subsequent  half-years,  ;£65.ooo ;  total,  £130,000.  Capital 
powers  and  otlier  available  assets,  i);. £124,055. 

The  capital  expenditure  for  the  past  half-year  amounted  to 
£36,597 — viz..  £472,682  on  lines  open  for  traffic,  £3('),9i9  on 
S.E.C.R.  Managing  Committee.  Against  tliis  amount  of  £509,602 
there  has  to  be  set  a  credit  under  the  heading  of  "  subscriptions 
to  other  railways  "  of  ,£473,005,  leaving  the  amount  stated  above — 
vi/.,  .£36,597. 

KiAi  \r-i-:. 
The  revenue  account  for  the  lialf-year  endnig  June  30  shows 
file  receipts  to  have  been  as  foHows  : — 

i<)0(i.  1907. 

I^ropcrtion      of      balance      of      the 
Managing     Commitlee's     revenue 

account  .£39.1.4.^7''  ■  ■    X,i**').o5S.'i 

Proportion  of  Eastbourne  Iraflic 12,762     ...         12,794 

Rent  and  hotel  accounts,  etc ^2i6.s3     •■■        S<7,5''S 

Transfer  fees    2S7     ...  2<)6 

Total   £4^9,140     ...    £4X9,716 

(I  Btiiig  5.)  per  tent,  uf  lM,(t.li^j.  d  Dtiiig  S'l  T"  tnU.  "1  i""5.|,4-'o 

For  the  same  period  the  expenditure  on  revenue  account  was 
as  follows  : — 

Directors'  remuneration .£2,150  £2,000 

Auditors' remuneration  150  ...              1511 

Salaries  and  office  expenses 2,.S55  ...           2.577 

Law  cliarges hjo  ...             240 

Kent    account — Repairs     and    rents 

payable  15..509  ...         i.5.i4'' 

Total  £20,^54     ...      .£20.316 

The  net  revenue  and  the  manner  of  its  disposal  arc  shown 
hereunder  : — 

Balance  from  last  half-year   £12,350     ...        £4i45!> 

Net  earnings 46S,2S(>     ...       469,400 

Sundry  credits S3,2iS     ...        9^',r40 

Total  i:563,S54     ■■•  £5^19,99^ 

Prior  charges    £237,834     ...  £246,113 

Preference  dividends     266,5X1     ...  266,5X1 

Dividend  on  undivided  ordinary  stock  Jofib^a    ..  10,2X7/1 

,,            preferred  ordinary  stock  39,367<'    ...  39,945</ 

Balance  to  next  half-year      0,207     ...  7,072 

T-tal £563,«54     ■■■     £569,9^ 

(I  At  Ihv  i.itc  ul  I  pt-r  ctnt-  ptr  annum  :  b  at  tlie  rate  of  l  per  cent,  per  anmini  : 
I  at  the  rate  of  2  per  cent,  per  anmini  ;  tl  at  tlie  rate  of  2  per  cent,  per  annum 

The  report  states  : — "  There  is  an  increase  in  rent  and  hotel 
account  receipts  as  compared  with  the  corresponding  period  of 
last  year,  wlien  the  business  of  the  Cliaring  Cross  Hotel  was 
affected  by  tlic  temporary  closing  of  Charing  Cross  Station.     In 


the  net  revenue  there  is  an  increase  in  the  item  interest  on 
capital  expenditure,  receivable  from  the  Managing  Committee. 
Tliis  arises  partly  from  the  adjustment  of  accounts  with  the 
Managing  Committee  in  relation  to  property  taken  for  widenings 
and  other  works,  now  completed.  I'nder  the  powers  of  the 
South  E^astern  and  London  Chatham  and  Dover  Railways  Act, 
1906,  tlie  undertaking  of  the  Crowhurst  Sidley  and  Bexhill  Rail- 
way Company  was  vested  in  the  Soutli  Eastern  Railway  Company 
as  from  and  after  January  i,  1907,  and  to  comply  with  the  .Vet 
the  South  Eastern  Company  have  created  and  issued  at  par  3  per 
cent,  debenture  stock  to  the  amount  of  £"470,400,  the  interest 
upon  which  tlie  Managing  Committee  bear  under  the  terms  of 
the  Working  L'nion  Act.  The  issue  of  this  stock  will  not  impose 
any  additional  obligation  upon  the  company  or  the  Managing 
Committee,  as  it  extinguishes  the  share  and  debenture  capital  of 
the  Crowhurst  Company,  the  interest  on  which  was  previously 
provided  by  the  Managing  Committee." 

RHYMNEY    RAILWAY. 

The  half-yearly  accounts  to  June  30,  1907,   were  issued   on 
Wednesday.     Our  usual  analysis  is  appended. 
Capital. 

Total  expenditure  £2,391.263 

Total  receipts  (allocated  as  follows)  2,261,116 

Ordinary  stock £800,000 

Preference  stock   99310")° 

Delienture  stock    463,700 

Premiums,  etc 4i326 

Balance  to  debit  ot'capital  account  £130,147 

The  capital  expenditure  during  the  last  half-year  was  £2,631 
On  lines  open  for  trafiic.  Estimated  further  expenditure — In  the 
current  half-year,  £37,000  ;  in  subsequent  half-years,  not  stated. 
Capital  powers  and  other  available  assets,  £302,653. 

RlCVKNUE. 

The  revenue  account  shows  receipts  and  expenditure  as 
follows  ; — 

1906.  1907. 

Passengers,  parcels,  etc £32,6X4  ...  £34,858 

Merchandise  and  live  stock  13,274  ■■•  I3,X37 

Minerals 110,610  ...  124,181 

Miscellaneous  9/9  •••  1,024 

T)tal  receipts   £'57,547     •■•     i,i73,90o 

Total  expenses 100,377     ...         112,194 

Net  receipts £57, 170     ...       £61,706 

B.ilance  from  last  half-year  4,778     ...  5,225 

Tot.al  £6l,94«  ■■•  £66,93' 

Piior  charges   £12,069  •••  £'2,461 

Preference  dividends I9,8()2  ...  19,862 

Ordini-ry  dividends *2X,ooo  ...  *2X,ooo 

Balance  to  next  half-year  2,017  •••  6,608 

Total  £61,948     ■■■        £66,931 

»  At  the  rate  of  7  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 

£16,353,    ""^    expenditure    an    increase   £11,817,   and    the    net 

receipts  an  increase  of  .£4,536.     The  ratio  of  expenses  to  receipts 

is  64-52  per  cent,  (as  against  6371  per  cent.). 

Th.M'Fic,  etc. 

Half-year  ending  June  30.  I90<'i.  1907. 

Passengers  carried  (total  number)      i,32X,90X     ...      1,447,436 

Mileage — Lines  owned 39J        •••  39? 

Partly  owned 2oJ        ...  2oi 

„         Leased  or  rented  (jointly)  ij        ...  if 

„  Foreign     lines    worked 

over  l6f        ...  16J 

Total    78S        ...  7«i 

Train  mileage* — Passenger  152,325     ...         159,245 

,,  "  Goods 468,141      ...         645,460 

„  Total   750.466      ...       804,705 

'  Exckl^ive  of  shunting. 

The  report  states  : — "  The  shareholders  will  recollect  that  at  the 
extraordinary  general  meeting  held  in  February  last  they  autho- 
rised the  promotion  by  the  company,  in  conjunction  with  the 
Great  Western  Railway  and  London  and  North  Western  Railway 
Companies,  of  a  bill  for  the  construction  of  railways  to  connect 
the  company's  main  line  near  Caerphilly  with  the  Sirhowy  Valley 
and  the  Western  Valleys  Railways.  Tnis  bill  was  referred  to  a 
Select  Committee  of  the  House  of  Commons,  who  decided  that 
it  and  the  Barry  Railway  Company's  bill  should  be  considered 
logetlier  as  competing  schemes.     The  hearing  of  the  two  bills 
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occupieil  twenty-thicc  days  spread  over  ten  weeks  from  April  17 
to  June  12.  The  committee,  hy  a  majority,  decided  that  the 
U.irrv  Railway  Company's  bill  should  be  allowed  to  proceed,  but 
not  that  of  the  joint  companies.  In  committee  of  the  House  of 
Lords  the  Barry  RailwRv  bill  is  beinj^  opposed  by  the  directors 
of  the  Rhymncy  Railway  Company.  The  Barry  Railway  Com- 
pany withdrew  their  application  for  powers  toconstruct  a  railway 
in  the  Barjjoed  Valley  runninji  parallel  to  the  existing  Rhynmey 
line.  The  other  two'  Hills  mentioned  in  the  directors'  last  report 
were  those  of  the  Brecon  and  Merthyr  Tydlil  )unction  Ixailway 
and  the  Alexandra  (Newport  and  South  Wales)  Docks  and 
Railway  Company.  Of  these  the  first  was  withdrawn  by  the 
promoters  and  the  other  was  passed  by  the  House  of  Commons 
committee,  but  those  portions  of  the  latter  which  were  opposed 
by  this  company  were  rejected. " 


TAFF    VALE    RAILWAY. 

The  half-yearly  accounts  to  June  ,^0,  1907.  were  issued  on 
Tuesday.     Our  usual  analysis  is  appended. 

C.AFIT.\L. 

Total  expenditure    ^9,874,100 

Total  receipts  (allocated  as  follows)    9,477,122 

Ordinary  stock  (dividend  limited  to 

6  per  cent,  per  annum     i^5,>92,500 

Preference  stock    2,702,711 

Debenture  stock 1,526,258 

Premiums  (less  discounts,  etc.)  SS,6S3 

Balance  to  debit  of  capital  account ;f39''>978 

The  capital  expenditure  for  the  past  half  year  was  :£^,>o,477, 
all  of  which  was  on  lines  open  for  traffic.  Kstimatcd  further 
expenditure — In  the  current  half-year,  _£30.8oo  ;  in  subsequent 
half-years,  uncertain.  Capilal  powers  and  other  available  assets 
(less  balance  of  capital  account),  ;f  193.559. 
Revente. 
The  accounts  for  the  half-year  ended  June  30  may  be  sum- 
marised as  follows  : — 

1906.  IQ07. 

Passengers,  parcels,  mails,  etc.    ...      ;f  106,968     ...      ;^i  13,036 
Goods,  minerals,  and  live  stock   ...        335,144     ...        .H-.'95 

Shipping  receipts    18,548     ...  20,933 

Dock  and  harbour  receipts    38.919     ...  4-,877 

Miscellaneous  4,215     ...  3,'/3<) 

Total  receipts  ;£.503,794    •••     £522.f)So 

Total  expenditure    279,842    ...        300,163 

Net  receipts £'223,952     ...     £?222,787 

Balance  Irom  last  half-year  10,156    ...  17,219 

General  interest  account    %  424     ...  522 

Total  i;234,532  ...  ^240,528 

Prior  charges   i."55,398  ...  ;t5^.oo4 

Preference  dividends 54,054  ...  54.054 

Dividend  on  ordinary  stock  '103,850  ...  '103,850 

Reserved  for  disputed  accounts  or 

special  contingencies 5,000  ...  S,ooo 

Balance  to  next  half-year  16,230  ...  21,620 

Total  i:234o.12     •■.     ;f240,528 

•  At  4  per  cent,  per  annum  on  the  new  stock,  being  equi\'nlent  to  lo  per  cent  i>cr 
annum  on  the  old  stock. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 

£19,156,  the  expenditure  an  increase  of  £20,321,  and   the  net 

receipts  a  decrease  of  £1,165.     ''^''^  ratio  of  expenses  to  receipts 

is  57'40  per  cent.,  as  against  55'55  per  cent. 

Tr.\kkic,  etc. 

Half-year  ending  June  30.                    ii;o^).  KJ07. 

Passengers  (nuinber  carriedl    4,744,446     ...  5,05<;,327 

Season-tickets  11,586      ...  I2,.i<)3 

Mileage — Lines  owned  113          ...  113 

„        Partly  owned  J         ...  } 

„        Leased  or  rented    loj        ...  loj 

„        Foreign      lines     worked 

over 135         ...  13J 

Total  138  ...  i3« 

Train  mileage— Passenger    *.=>3I.592     .-■       t559.207 

„  Goods  859,988     ...        835,1/^8 

„  Total     1,391,580     ...      1,395,205 

•  Including  steam  motor-carl,  159,509.    t  Including  steam  motor-can*,  187.135. 

The  report  states  : — "  The  company's  bill  passed  both  Houses 
of  Parliament  and  has  received  the  Royal  assent.  The  clauses 
relating  to  tlie  net  register  tonnage  of  steam  vessels  using  Fenarth 
dock  aud  harbour  were  withdrawn,  on  the  President  of  the  Board 


of  Trade  iinilerlaking  to  introduce  a  bill  delining  the  deduction 
to  be  made  from  gross  tonnage  for  the  space  occupied  by  pro- 
pelling power.  This  bill  is  being  opposed  by  the  comp.iny  and 
a  large  number  of  other  dock-owners  on  the  ground  that  it  does 
not  afford  the  necessary  relief." 

LONDON    TILBURY    AND    SOUTHEND    RAILWAY. 

C.vi'i  r.M  . 

Total  expeiulilure 15.3".'*' 

Total  receipts  (allocated  as  follows) 5,3'o.<*/' 

Ordinary  stock  £',863,350 

Preference  stocks 1,716,930 

Debenture  stock '1207,595 

Premiums    522,215 

Balance  to  debit  of  capital  account    £',599 

Estimated  further  expenditure — In  the  current  half-year, 
£85,000;  in  subsequent  half-years,  £60,000;  total,  £145,000. 
Capital  powers  and  other  available  assets,  £513,976. 

The  capital  expenditure  for  the  past  half-year  amounted  to 
£78,290 — viz.,  £77,991  on  lines  open  for  traffic,  and  £21/;  on 
working  stock. 

Revenue. 
The  receipts  and  expenditure  on  revenue  account  for  the  half- 
year  ending  June  30  were  as  follows  : — 

1906.  n/)7. 

Passengers,  parcels,  horses,  mails, 

etc £174,013     ...     £181,102 

Goods,  minerals,  and  caitle  56,840     ...  62,151 

Sundries    12,541     ...  '•,223 

Total  receipts  £243,3'M    •■■     £254,476 

Total  expenditure    151,217     ...         162,035 

Net  receipts  £92.'"/     -.       £92,44' 

The  net  revenue  and  the  proposed  appropriation  of  balance 
available  for  dividend  may  be  summarised  as  follows  : — 

Balance  from  last  half-year   £2,'38     ...         £4,37' 

Net  earnings 92,177     ...  92,441 

Whitechapel  and  Bow  Railway  ...  94     ...  9>>i 

Bankers'  and  general  interest  1,287     ...  1,870 

Total   £95,<>02  ...  £9<>,('73 

Prior  charges    £24,41/)  ...  £28,6|() 

Preference  dividends 34.339  •••  34.3.39 

Ordinary  dividend   "32,608  ...  *32,6o9 

Balance  to  next  half-year  4,159  ■•  4.106 

Total    £95.602     ...       £99.673 

'  At  ttic  rate  of  3J  per  cent,  per  atmunl. 

The  gross  receipts  for  the  past   half-year  show  an  increase  of 
£11,083,  the  expenditure  an  increase    of    £10,818,  and  the  net 
receipts  an  mcrcase  of  £265.    The  r.atio  of  expenses  to  receipts 
is  63-67  per  cent.,  as  against  62' 12  per  cent. 
Trai-fic,  &c. 
Half-year  ended  June  30.  iix>6.  1907. 

Passengers  carried  (total  number)...    12,712,414     ...    13,400,938 

Season-tickets   16.143        ...        17,310 

Mileage — Lines  owned  71)',        ...  yi)[ 

„  Lines  partly  owned  8  ...  8 

„  Foreign     lines     worked 

over  8J         ...  83 

„  Total  operated    96  ...  96 

Train  mileage* — Passenger **54,373     --.        '^3,420 

„  Goods 146,645     ...         145,749 

„  Total   1,001,018     ...      I,04q,i6<> 

'   Including  mileage  run  by  trains  of  other  companies. 

The  report  states  that  good  progress  is  being  made  with  the 
works  in  connection  with  the  widening  of  the  line  between  Ka.st 
Ham  and  Barking,  and  with  the  new  station  at  the  latter  pl.ice. 
The  new  station  at  Tilbury,  with  the  exception  of  the  permanent 
refreshment  rooms,  for  which  a  contract  will  shortly  be  let,  is 
finished  and  in  use. 

CITY    AND    SOUTH    LONDON    RAILWAY. 

The  accounts  for  the  li.ill-yc.ii  ending  June  'i.!,  ut(jy,  -how  a 
gross  revenue  of  £82,45(1  (.ig.iinrt  £77,395)  and  .111  cxjicnditure  of 
£36,592  (.against  £34,781 ),  leaving  net  earning>  £j5,.'<64  (.aj^ain-l 
£42,614).  Adding  the  balance  brought  forward  from  previous 
account,  £2,521,  and  sundry  credits  £4,131,  the  total  net  revenue 
is  £52,516.  Of  this  debenture  stock  interest  abs<irbs  £1 1 ,843,  and 
£1,500  is  transferred  to  renewal  fund,  leaving  a  balance  of 
£3(1,107.  Out  of  this  the  directors  recninmcnd  that  the  full 
dividend  of  5  jier  cent,  per  annum  be  paid  on  the  1.S91,  18./1, 
1901,  and  1903  preference  stocks  (amounting  to  £3,750,  £5,000, 
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.^7,500,  and  ;f'2,5oo  respectively),  and  they  further  recommend 
that  a  dividend  at  tlie  rate  of  2\  per  cent,  per  annum  (amounting 
to  £;i8,5oo)  be  paid  on  the  ordinary  caiiital,  leaving  a  balance  of 
.^"1,857  to  be  carried  forward  to  the  next  account.  Number  of 
passengers  carried  10,048,780  (against  9,045,120)  ;  length  of  line 
in  operation,  7  miles  26  chains  ;  train  mileage,  587,948  (against 
553,558).  The  capital  account  shows  an  expenditure  of 
;^3, 103,654,  while  the  receipts  have  been  X2, 280,000 — viz., 
ordinary  stock,  ,i" 1, 480,000  ;  5  per  cent,  preference  stock  (1891), 
;{^  1 50,000  ;  5  per  cent,  preference  stock  (1896),  ;£ 200,000  ;  5  per 
cent,  preference  stock  (1901),  ;^3oo,ooo  ;  5  per  cent,  preference 
stock  (1903),  £150,000  ;  debenture  stock,  4  per  cent.  X6io,272  ; 
premiums,  £"102,108.  The  report  states  that  "  throughout 
the  half-year  traffic  on  the  old  line  and  the  old  connections 
has  shown  a  satisfactory  increase,  and  the  extension  to  Pension 
has  brouglit  in  a  considerable  amount  of  new  traffic.  The  exten- 
sion to  King's  Cross,  St.  Fancras,  and  Euston  was  inaugurated  by 
Mr.  H.  Percy  Harris  (chairman  of  the  London  County  Council) 
on  May  11.  This  links  up  the  company's  line  with  ihe  termini  of 
the  three  great  railways  to  the  North  of  England,  as  well  as  with 
the  two  new— Hampstead  and  Piccadilly — tube  lines.  In  par- 
ticular the  new  Hampstead  tube  connection  gives  access  from  tlie 
City  and  from  the  South  of  London  to  Golder's  Green  and 
Hampstead,  as  well  as  to  Highgate,  and  to  all  the  new  stations 
intermediate  between  these  points  and  Euston,  where  passengers 
get  underground  access  to  the  City  and  South  London  system. 
The  sidings  at  Stockwell  and  tlie  lift  in  connection  therewith  are 
completed,  and  in  operation.  The  three  new  trains  have  been 
delivered,  and  are  running.  The  directors  have  not  issued  any  of 
the  capital  authorised  at  tlie  special  meeting  held  on  April  16  last. 
With  a  view,  however,  to  adjusting  the  capital  account,  and  to 
meet  the  small  additional  capital  required  for  other  piu'poses, 
their  intention  is  to  take  the  lirst  favourable  opporttuiitv  of  doing 
so  in  the  way  most  advantageous  to  the  company's  interest." 


NORTH    STAFFORDSHIRE    RAILWAY. 

The  half-ye.irly  accounts  to  June  30,  1907,  were  issued  last 
Saturdav.     Our  usual  analysis  is  appentled. 

CAI'ITAI.. 

Total  expenditure /8,c/j4,;5,s 

Total  receipts  (allocated  as  fulluwsi "  f<,i)38,3(»4 

Ordinary  stock X.'.5''4i.Sio 

Preference  and  guaranteed  stocks  ...      3,200,150 

Debenture  stock  2,oUi,<»oi 

Premiums I3'',^,v> 

Balance  to  debit  of  c.ipit.il  account £25,1)04 

The  expenditure  on  capital  account  during  the  half-year 
amounted  to  £44,159,  of  which  £'40,829  was  on  lines  open"  for 
traffic,  and  £580  on  canal,  less  a  credit  of  i'3,250  under  the 
heading  of  subscriptions  to  other  railways.  Estiiiiated  further 
exiHuditure — In  the  current  half-year,  £fi(),ooo  ;  in  subsequent 
half-years,  uncertain.  Capital  powers  and  other  available  assets 
amount  to  £651,193. 

KlA  I-  XfE. 

Subjoined  is  an  abstract  of  the  revenue  account  for  the  half- 
year  ending  June  30  : — 

1000.  Kid;, 

Passengers,  parcels,  horses,  mails, 

etc £I20.5;3  ...      £i2;,(4(i 

Goods,  minerals,  and  live  stock    ...         302,86s  ...         ',20.101 

Miscellaneous  5,684  ...  <',44i 

Canal  4"i,335  ...  4j,)Soo 

Total  receipts    £476,460     ...      £497,242 

Railway  expenditure  £"251,392     ...      /"275.172 

Canal  ditto     30,458     ...        '30,948 

Total  expenses £281,850  ...  £'30(1,120 

Balance  from  last  half-yeir  £7,348  ...  £"10,40^ 

Net  earnings 194,010  ...  191.122 

Sundry  credits  1,651  ...  2,790 

Total    £'203,609  ...  ^204.377 

Rentals,  debenture  interest,  etc.  ...  £4(1,444  ...  £4(1,442 

Preference  dividends  74,000  ...  ~ 75,487 

Dividend  on  ordinary  slock  *7i.8()3  ...  *7"i,8o) 

Balance  to  next  hall-year  10,372  ...  10,555 

Tot.d  £^203,609     ...      ,£-204,377 

*  At  till,-  r,iti:  ot  4  jnr  ct-nt,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£20,782,  the  expenditure  an  increase  of  £24,270,  and  the  net 
receipts  a  decrease  of  £3,488.  The  ratio  of  expen■^es  to  recelpt^ 
is  61-59  per  cent,  (as  against  59'36  per  cent.). 


Traffic,  etc. 

Half-year  ending  June  30.  1906.                    1907- 

Passengers  carried  (total  number)...  3,110,352     ...     3,205,671 

Contract  tickets 2,384       ...          2,411 

Goods  and  minerals  carried — 

Railway  (tons)...  3,233,810     ...     3,si9,8i;6 

Canal  (tons)   5^1.973     ■••        S58.57S 

Mileage — Lines  owned  198J        ...           202J 

„          Leased  or  rented   12          ...              12 

,,  Lines   worked    by  Mac- 

cleslield    and    Marple 

Committee  11          ...             11 

„  Foreign     lines    worked 

over 342         ...           351 

Total   mileage   operated  563J        ...           576J 

Train  mileage' — Passenger  trains  754,006     ...        7^^,382 
Rail 

motors    25,121     ...           27,690 

„  Narrow      gauge 

(Manifold)  8,871     ...            9,611 

„                   Goods  trains    ...  "49,711     ..        713,^79 

Total i.537,709     ...  1,490,562 

*  Incluctiiii^  inile.tLie  run  («.r  other  comp.inies  .tnd  iMllasting. 


METROPOLITAN    RAILWAY. 

The  half-yearly  meeting  was  held  on  Thursday,  at  Cannon 
Street  Hotel,  E.C.  ;  Sir  Chaules  McLakkn,  Ilirt.,  M.P.,  presiding. 

The  CuAiKMAN,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  Till';  Railway  Times 
last  week),  said  it  would  be  seen  that  there  was  an  apparent  falling 
off  in  their  receipts  of  £43,495.  The  joint  line  receipts,  however, 
for  the  half-year — assuming  that  the  former  conditions  still 
existed — showed  an  increase  of  £27,645  compared  with  the  three 
months  ended  June,  1906,  which  would  have  been  added  to  their 
receipts  for  1907.  In  the  net  revenue  account  the  two  items 
appeared  of  rent  of  leased  lines,  £32,000,  and  proportion  of  net 
revenue  of  Metropolitan  and  Great  Central  joint  lines,  £1,643,  or 
£33,643  in  all,  compared  with  £20,607  in  1906 — again  of  £13,036. 
if  tliev  added  this  gain  to  the  receipts  in  the  revenue  account 
tluy  would  find  that  tlie  decrease,  instead  of  being  £43,495,  w'as 
reduced  to  £30,459.  It  would  also  be  seen  from  the 
expenditure  side  of  the  revenue  account  that  there  was  an 
increase  in  the  amount  they  got  for  working  trains  for  other  com- 
panies of  £8,037.  1  his  further  dimiiiislied  the  apparent  decrease 
in  the  receipts  to  £22,422.  Again,  they  must  deduct  the  saving 
tliey  had  effected  in  expenditure  on  the  joint  line,  which  they 
formerly  liad  to  pay  themselves,  but  which  expenditure  was  now 
transferred  to  the  joint  account.  They  had,  of  course,  a  loss 
owing  to  the  Great  Central  Company  diverting  a  part  of  their 
through  traffic  to  and  from  the  north  along  the  new  route  via 
High  \Vvcombe.  This  was  only  what  they  had  been  anticipating 
for  some  time  past ;  but  there  was  every  reason  for  expressing 
confidence  that  the  traffic  on  the  joint  line  would  so  develop  that 
the  loss  thev  had  suffered  would  eventually  disappear,  and  that 
the  efforts  which  both  companies  were  making  to  encourage 
building  operations  and  traffic  over  that  railway  would  result  in  a 
large  accretion  of  revenue.  Other  causes  had  contributed,  in  a 
greater  or  less  degree,  to  the  diminution  in  the  receipts.  They 
still  felt  the  effects  of  the  motor  omnibus  competition,  although 
they  had  every  reason  to  believe  that  the  omnibus  companies 
would  abandon  the  policy  of  cutting  fares  and  adopt  more  remu- 
nerative charges,  which  would  ensure  a  fair  return  to  all  concerned. 
That  was  all  they  wanted — a  fair  return  to  everybody  ;  and  he 
thought  the  public  would  be  quite  prepared  to  pay. 

Another  cause  for  the  declension  in  the  passenger  receipts  was 
to  be  found  in  their  having  ceased  to  work  their  trains  over  the 
East  London  line,  which  was  not  equipped  for  electric  traction. 
Their  goods  traffic  had  been  less  during  the  half-year,  principally 
from  the  fact  that  some  large  building  and  other  contracts  had 
been  completed,  and  these  various  causes  accounted  for  the 
falling-off  in  receipts.  As  to  their  passenger  traffic,  he  said  the 
total  number,  including  season-ticket  holders,  showed  a  falling-off 
of  745,432.  The  decline  in  ordinary  passengers  was  839,636, 
whilst  season-ticket  passengers  increased  by  94,204.  The  loss  on 
passengers  to  and  from  the  East  London  line  alone  was  248,023. 
As  regards  the  percentages  of  the  respective  classes  carried  by 
the  company,  he  stated  that  the  first-class  came  out  at  9'3i,  com- 
pared with  9-87  :  second-class  at  3'87,  compared  with  7-09  ;  and 
tliird-class  at  86'82,  compared  with  83'04.  On  the  expenditure 
side  of  the  revenue  account  they  showed  a  decrease  of  £19,671. 
Of  this  sum  he  had  dealt  with  £8,037 — ^^^^  increased  allowance 
for  working  trains  over  other  lines.  As  to  the  remaining  £11, 634, 
the  saving  under  several  heads  was  due  to  the  disappearance  from 
their accountsof  theexpendilureon  thejoint  line.  Inthenetrevenue 
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account  thcv  would  observe  that  tlic  balance  was  smaller  by 
;g29,o34  than  in  the  corresponding  half-vear.  They  brought  in  as 
balance  from  the  previous  hall-year  £^fi2$  less  ;  they  had  to  pay 
£"9,141  more  for  interest  on  debentures  and  rent-charges  ;  tliey 
were  worse  off  in  respect  of  bankers'  and  general  interest  by 
£r;,i83  ;  while  their  estate  revenue  brought  them  £460  less, 
owing  to  the  transfer  of  a  portion  of  the  estate  to  the  Metropolitan 
ar.d  Great  Central  joint  account.  On  the  other  hand,  they 
received  £i,2i I  more  from  the  City  lines.  The  linal  result  was 
that,  when  tliey  had  paid  interest  on  debenture  stock  and  divi- 
dends on  the  various  preference  stocks,  the  balance  available  for 
dividend  on  the  ordinary  stock  was  £'17,624,  out  of  which  they 
recommended  the  payment  of  a  dividend  of  los.  per  cent.,  the 
balance  of  £r3,2i)4  to  be  carried  forward  to  next  half-year. 

Coming  to  thmgs  of  general  importance,  he  said  it  was  a  matter 
of  history  now  that,  with  the  new  forms  of  locomotion,  verv  low 
fares — and  such  as  had  never  previously  been  charged  in  this 
countr)' — were  put  into  operation  in  several  parts  of  London 
on  routes  competing  with  their  railway.  As  they  knew,  from 
references  to  the  subject  in  the  public  press,  after  much  negotia- 
tion they  had  some  meetings  with  the  representatives  of  the 
District  Railway,  the  Central  London  Railway,  and  the  other 
tube  lines  a  few  weeks  ago,  with  a  view  to  gettfng  the  fares 
from  Hammersmith  and  other  stations  in  the  West  of  London 
to  the  City  put  on  a  more  remunerative  basis.  An  agreement 
was  unanimously  come  to  on  the  subject,  and  the  fares  were 
raised  to  a  moderate  extent  on  July  i,  both  on  their  line  and  on 
the  Central  London,  and  certain  alterations  were  made  in  the 
faro  on  the  tubes  and  District  Railway.  They  would  agree  that 
to  carry  a  passenger  from  Hammersmith  to  Aldgate  and  back,  a 
total  distance  of  nearly  18  miles,  in  the  tine  electric  trains  which 
they  had  provided,  and  over  a  line  which  cost  hundreds  of 
thousands  of  pounds  per  mile  to  make,  for  4d.,  as  they  did  up  to 
the  end  of  June,  was  an  arrangement  that  could  scarcely  be 
expected  to  be  permanent.  The  el¥ectof  increasing  the  fares  had,  so 
far,  quite  come  up  to  their  expectations,  and  they  had  every  reason 
to  suppose  that  the  result  would  continue  to  be  satisfactory.  They 
had  set  aside  a  short  time  ago  a  considerable  sum  of  money  for 
the  purpose  of  cleansing  and  renovating  their  stations  generally 
on  the  introduction  of  electric  traction.  During  the  past  half-year 
they  had  let  contracts  for  a  large  amount  of  p.ainting  and  deco- 
rating, and  thev  were  about  to  let  some  others.  In  concluding,  he 
s:iid  that  with  regard  to  the  dividend,  they  had  to  admit, 
with  regret,  that  it  was  unpleasantly  small,  but  he  did 
not  think  it  was  any  less  than  they  had  expected,  having 
regard  to  all  the  circumstances.  The  half-year  upon  which  they 
liad  entered,  however,  held  out  brighter  prospects,  and  they 
sincerely  hoped  that  it  was  the  last  time  he  would  have  to  come 
before  the  proprietors  with  so  poor  a  result.  At  any  rate,  he 
might  assure  them  that  nothing  would  be  wanting  on  the  part  of 
the  board  and  the  officers  of  the  company  to  improve  their  posi- 
tion during  the  present  half-year. 

Sir  William  Birt  seconded  the  adoption  of  the  report. 

Mr.  Walfori)  said  any  one  could  see  that  the  bus  companies 
were  losing  money,  and  he  advised  the  directors,  with  their 
reserve  fund,  to  reduce  their  fares,  and  run  the  omnibuses  off  the 
road. 

The  Chairman,  in  reply,  remarked  that  Mr.  Walford  seemed  to 
be  rather  hostile  to  the  omnibus  companies,  and  wanted  the  rail- 
ways to  smash  them  up.  He  did  not  think  this  board  wanted  to 
smash  up  any  other  compan\\  their  view  being  that  the  more 
arrangements  for  traffic  in  the  metropolis  the  more  money  each 
of  the  carrying  companies  would  in  the  long  run  earn.  What 
thev  wanted  was  to  encourage  all  reasonable  means  of  carrying 
passengers — only  they  desired  to  have  them  carried  at  remunera- 
tive prices. 

The  report  was  unanimously  adopted. 


property,  and  the  falling-off  in  net  receipts  of  some,  if  not  all, 
of  all  the  lessee  companies,  they  could  not  be  surprised  at  their 
disinclination  to  take  any  step  that  would  .add  to  their  expenditure. 
The  main  factor  in  the  decrease  they  had  to  report  had  been  the 
falling-off  in  the  passenger  receipts,  due  to  the  electrification  of 
the  District  and,  more  latterly,  the  Metropolitan  Railway,  and 
the  non-electrification  of  their  own  line.  He  had  obtained  a 
rough  estimate  of  the  cost  of  electrifying  their  line  from  Mr. 
Firth  (the  electrical  engineer  of  the  (ireat  Kastern  Railway).  Mr. 
Firth's  conclusions  were  as  follow: — "To  equip  the  whole  12 
miles  of  single  track  would  cost  £r3o,ooo  ;  but  that  would  not 
include  point  rodding,  signal  wiring,  and  other  details  comprised 
under  the  head  of  track  alterations  ;  but  probably  they  would  not 
amount  to  much.  If  the  supply  of  power  could  be  obtained 
from  outside  sources,  both  north  and  south  of  the  Thames,  tlie 
track  work  for  that  purpose  would  cost  £"2o,0(K3,  which,  added  to 
the  former  figure,  made  £"52,000,  and  if,  owing  to  the  difliculty 
of  obtaining  a  supply  from  the  southern  section,  a  sub-station 
had  to  be  erected  south  of  the  Thames,  there  would  be  a  further 
cost  of  £^18,000,  or  £"70,000  in  all.  He  imagined,  however,  that  a 
direct  supply  could  be  obtained  ;  but  even  in  that  case  the  cost 
would  he  ;^52,ooo.'  That  was  a  large  figure,  and  it  rather 
staggered  him,  and  was  far  in  excess  of  what  he  anticipated  ;  but 
as  it  was  founded  to  a  great  extent  upon  the  experience  of  the 
District  Railway  in  their  electrification,  he  assumed  they  must 
accept  it  as  approximately  correct.  The  general  manager  and 
engineer  of  the  Great  Kastern  Railway  endeavoured  to  work  out 
a  temporary  scheme  whereby  the  electrical  trains  of  the  Metro- 
politan, subject,  of  course,  to  the  consent  of  that  company,  could 
be  connected  with  steam  locomotives  at  Whitechapel  junction, 
and  thus  carry  to  and  fro  to  New  Cross.  He  was  sorry  to  saj', 
however,  the  scheme  was  impracticable  owing  to  the  heavy  cost, 
including  the  purchase  of  additional  land.  Accordinglj",  at  the 
present  time  tliey  were  exactly  where  they  were  six  months  ago, 
and  he  saw  no  possible  chance  of  an)'  immediate  change  for  the 
better  for  the  reasons  he  had  given.  If  better  times  were  shortly 
in  store  for  railways — why,  then  they  might  hope  for  an  imprcvc- 
nicnt. 
The  report  was  adopted. 


EAST    LONDON    RAILWAY. 

The  half-yearly  meeting  was  held  on  Tuesday,  at  Cannon 
Street  Hotel,  E.C.  ;  Lord  Clai'd  Hamilton"  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  The  Railway  Times 
last  week),  said  he  wished  that  the  accounts  were  of  a  more 
cheerful  character,  and  that  the  report  disclosed  a  stronger 
position,  but  in  that  re>pect  they  differed  little  from  the  reports 
of  their  immediate  railway  neighbours,  and  their  worst  feature 
was  that  they  showed  no  indication  of  any  marked  improvement 
in  the  near  future.  The  board  had  done  all  in  their  power  under 
existing  circumstances,  and  the  continuous  difficulty  that  con- 
fronted them  was  that  they  were  powerless  owing  to  their 
financial  position  to  raise  any  fresh  capital,  and  the  six  companies 
who  held  them  in  tutelage  showed  no  signs,  at  all  events  at 
present,  of  consenting  to  spend  any  money  on  behalf  of  this  line. 
When  they  considered  the   very  depressed  condition  of  railway 


PARLIAMENTARY. 


PROGRESS  OF  PRIVATE  BILLS. 

Barry    Railway    Bill. 

On  Friday  of  last  week,  before  the  Select  Committee  of  the 
House  of  Lords  presided  over  by  Lord  Brougham  and  Vaux,  Mr. 
Kdwari)  Lake,  general  manager  of  the  Barry  Railw.ay,  continued 
his  evidence.  He  gave  details  as  to  how  the  proposed  lines 
would  benefit  the  other  railways  in  the  district.  He  considered 
that  the  increased  trade  of  the  district  was  sufficient  evidence 
that  better  facilities  for  conveyance  were  required.  .\s  an  instance 
of  the  growth  of  the  coal  trade  he  mentioned  that  in  1888 
2,833,196  tons  were  carried  by  the  railways,  and  in  u)o6  the 
quantity  carried  reached  the  figure  of  12,272,850  tons.  The  pro- 
posed charge  of  id.  per  ton  per  mile  was  a  fair  one,  and 
compared  f.avourablv  with  the  charges  of  other  railways.  He 
did  not  agree  with  the  petitions  of  the  Great  Western  Railway, 
the  Rlivmney  Railway,  and  the  Cardiff  Corporation  that  the 
railway  would  divert  traffic  from  those  lines.  He  thought  the 
proposed  line  would  relieve  the  congestion  of  traffic  which  now 
occurred  at  Newport. 

On  Monday,  Mr.  Lake  was  cross-examined  by  Mr.  Moon,  K.C., 
for  the  Rhymney  Company,  as  to  whether  Barry  could  not  get  all 
it  wanted  if  the'joint  scheme  of  the  London  and  North  Western, 
the  Great  Western,  and  the  Rhymney  Companies  had  passed  and 
Barry  h.ad  gone  to  the  Railw.ay  Commissioners.  Mr.  Lake 
admitted  the  new  route  would  be  of  no  advantage  as  to  distance 
from  Cardiff,  and  also  that  traffic  would  probably  be  taken  off 
the  Rlivmney  line.  He  denied  that  the  sole  reason  that  Barry 
had  opposed  the  Great  Western  and  Rhymney  Bill  of  last  year 
was  thai  if  the  line  were  sanctioned  Barry  would'  not  get  so  much 
out  of  the  traffic  as  if  thev  had  their  own  line,  but  he  agreed  that 
would  be  the  result.  He  maintained  that  the  reason  that  so 
much  traftic  came  to  Barry  was  that  better  f.icililies  were  given 
there. 

On  Tuesday,  Mr.  Lake  concluded  his  evidence  in  re-examina- 
tion by  Mr.  'Freeman,  K.C,  on  behalf  of  the  promoters.  He 
stated  that  the  Barry  scheme  had  been  specially  laid  out  for  Ihe 
purpose  of  p.assenger  traffic  at  Caerphilly.  There  was  no  ground 
for  the  suggestion  that  passenger  traffic  was  merely  an  after- 
thought.    They  considered  it  from  the  first. 

This  finished  the  case  for  the  promoters. 

On  Wednesday,  Mr.   fi,VM,   K.C,  addressed  the  committee  on 
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behalf  of  Lord  Tredegar,  and  opposed  the  bill  on  the  grounds 
that  it  would  be  the  means  of  causing  undue  and  unfair  com- 
petition. 

The  Hon.  D.  G.  Fitzger.^ld,  K.C,  representing  the  corpora- 
tion of  Newport,  said  that  the  proposed  bill  would  interfere  with 
the  interests  of  their  town.  The  company  would  be  able  to  offer 
low  rates,  which  would  cause  the  traffic  to  be  diverted  from  New- 
port, in  spite  of  its  geographical  position.  The  corporation  had 
spent  large  sums  of  money  on  improving  the  town,  and  they  now 
had  a  dock  in  course  of  construction  which  could  afford  ample 
accommodation  for  traffic  for  many  years.  Counsel  proceeded 
to  call  several  witnesses  in  opposition  to  the  bill. 

Mr.  AcKwiiRTH  (for  the  Cardiff  Corporation)  called  a  large 
number  of  witnesses,  who  contended  that  the  measure  would 
seriously  prejudice  the  interests  of  the  traders  in  Cardiff. 

On  Thursday,  Mr.  Ackworth,  on  behalf  of  the  Cardiff  Cor- 
poration, addressing  the  Committee,  remarked  that  the  Hill  would 
provide  facilities  for  Barrv  which  would  divert  traffic  from 
Cardiff. 

Mr.  HoRATirs  Lloyd,  K.C,  representing  the  Marquis  of  Bute, 
opposed  the  Bill,  and  several  oflicials  of  the  Bute  Docks  were 
called  and  gave  evidence  in  opposition  to  the  measure. 

Mr.  Erskin'e  Pollock,  K.C,  for  the  Cardiff  Railway  Compan)', 
said  that  the  Barry  Company  by  means  of  the  Bill  would  have 
an  undue  advantage  over  other  competitors,  as  they  would  be 
able  lo  consign  the  traffic  to  Barry  and  send  it  straight  to  their 
own  docks,  thus  gaining  in  two  ways — first  the  railway  dues  and 
the  dock  dues.  The  docks  at  Cardiff  were  quite  capable  of  dealing 
with  the  traflic,  and  there  was  no  ground  for  the  suggeslion  that 
there  had  been  a  great  deal  of  congestion  owing  to  the  docks  not 
being  able  to  cope  with  the  traffic.  The  bill  would  be  a  disad- 
vantage to  the  traders  in  the  district  of  Cardiff  and  be  an  advantage 


to  Barry.  He  contended  that  the  clause  wliich  had  been  put  in 
the  bill  for  their  protection  by  the  promoters  was  not  sufficient, 
and  he  proceeded  to  quote  from  the  evidence  of  Sir  John  Wolfe 
Barry  and  Mr.  Lake  before  the  joint  scheme  of  the  Rhymney 
and  the  London  and  North  Western  Railways  in  proof  of  his 
contention. 

Midland    Railway    Bill. 

On  Thursday  the  bill  promoted  liy  the  Midland  Railway  Com- 
pany reached  the  unopposed  stage  of  the  House  of  Commons  and 
came  before  Mr.  Knimotfs  Select  Committee.  Formal  evidence 
having  been  given  in  proof  of  the  preamble,  the  bill  was  ordered 
to  go  forward.  The  bill  provides  for  the  abandonment  of  a 
portion  of  the  Cromford  Canal,  extension  of  time  for  completion 
of  West  Riding  lines,  compulsory  acquisition  of  lands,  transfer  to 
the  Great  Central  and  Midland  Railways  Joint  Committee  the 
undertaking  authorised  by  the  Rotherhain  Maltby  and  Laughton 
Railway  Act  of  1905,  and  the  raising  of  £"300,000  additional 
capital. 

North    British    Railway    Bill. 

In  reporting  to  the  House  oi  Co  nmous  that  they  have  passed 
the  preamble  of  the  North  British  Railway  Bill,  Mr.  Osmond 
Williams's  Committee  state  that  in  the  bill  it  is  proposed  to 
authorise  the  payment  of  interest  at  the  rate  of  4  per  cent,  on  the 
amount  expended  on  the  construction  of  the  new  dock,  the 
aggregate  amount  of  interest  so  paid  being  limited  te  ^"50,000. 
Tliey  were  of  opinion  that  the  power  to  pay  such  interest  would 
facilitate  the  raising  the  necessary  capital,  and  therefore  recom- 
mended that  such  payment  may  be  permitted. 


Paraguay  Central  Railway. — The  board  have  received  a 
cable  from  Asuncion,  stating  that  the  settlement  with  the  Para- 
guayan Government  had  been  passed  by  Congress. 


The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  : — 

TABLE     L— BILLS     ORIGINATING     IN     THE     HOUSE     OF     LORDS. 


Name  of  Bill. 


Metropolilan  Railway  (Pension  Fund)  

Midland  Railway    

Midland  Ry.  (W.  Riding  Lines)  Abandonment... 
North  British  Railway  


Progress  in  House  of  Lords. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading. 


Feb.  27      I  Unop.April30  May  6 

Feb.  28      |P.issed  May"i3  May  28 
Withdrawn  |            ...            I 

Feb.  25      I  Passed  May  2  May  28 


Progress  in  House  of  Co.mmons. 


Second 
Reading. 


Result  in 
Committee. 


May  23 
July   18 


Unop.  June  6 
Unop.  July  25 


July  4       j  Passed  July  17 


Third 
Reading. 


June  17 


TABLE     H.— BILLS    ORIGINATING     IN    THE     HOUSE     OF     COMMONS. 


Name  of  Bill. 


Progress  in  House  of  Commons. 


Second 
Reading. 


Alexandra  (Newport  and  S.  Wales)  Docks  and 

Railways  (.Additional  Capital,  efc.)  1      Mar. 13 

Alexandra  (Newport  and  S.  Wales)  Docks  and 

Railway(Gen.  Powers)  April  11 

Barry  Railway I     April  10 

Brecon  and  Merthyr  Tydfil  Junction  Railway ...  April  12 

Caledonian  Railway  Order  Confirmation June  24 

Cardiff  Railway   Withdrawn 

Central  London  Railway May  6 

Channel  Tunnel  Railway  Withdrawn 

Collooney  Ballina  and  Belnuillet  Rys.  and  Piers  April  10 

Great  Central  Railway   Mar.  13 

Great  Northern  and  City  Railway Mar.   7 

Great  Western,  London  and  Northwestern,  and 

Rhymney  Railw-ay  Companies 1      Mar.ig 

Hull  and  Barnsley  Railway  ..  Feb.  25 

Lancashire  and  Yorkshire  Railway    April23 

London  and  North  Western  Railway April  25 

London  and  North  Western   Railway  (Super- 
annuation Fund) Feb.  26 

Lower  Thames  Tunnel  Railways    June  13 

Mullingar  Kells  and  Drogheda  Railway April  28 

Neath  Poniardawe  and  Brynaman  Railway I      Mar.  5 

North  Eastern  and  Lancashire  and  Yorkshire  | 

Railways   ,      Feb.  27 

North  East  London  Railway    1      Mar.   4 

North  Staffordshire  Railway    Mar.   4 

Plymouth   and   North  Devon    Direct   Railway 

(Abandonment) ,      Feb.  26 

Port  Talbot  Railway  and  Docks April  10 

S.E.  and  L.C.  &  D.  Railways   i      Mar.  11 

South  Wales  Mineral  Railway Mar.  25 

Taff  Vale  Railway  |     April  10 

Watford  and  Edgware  Railway i      Mar.2S 


Result  in 
Committee. 


Third 
Reading 


Unop.  June  13  1      June  21 


Passed  June  12 
Passed  June  10 
Unop.  April  25 


June  24 
June  21 

May  7 


Unop.  May  30  '     June  27 


Passed  May  6 
I  Passed  May  2 
j  Passed  Ap.  19 

[Rejctd.  June  io| 
Passed  Mar.  20 
Passed  May  8 
Passed  May  13 

Unop.  Mar.  14  1 
Withdrawn 
Withdrawn     I 

Passed  Ap.  10 

Withdrawn 
Unop.  Mar.  22 
Unop.  Mar.  14 

Unop.  Mar.  22  | 
Unop.  .April  iS 
Unop.  April  18 
Passed  Ap.  11 
Passed  Ap.  17 
Rejected  Ap.  24 


May  16 
May  29 
May  9 


April  II 
May  23 
May  27 

April  28 


April  23 


April  28 
June  24 

April  q 
April  28 
.April  28 
April  TO 
April  26 


Progress  in  House  of  Lords. 


Second 
Reading. 


July   I 


Result  in 
Committee. 


lulv    I        ' 

July    I 

May  16        Unop.  June  11 


Third 
Reading. 


June  13 


July  10  '  Unop.  July  16  July  22 

June  4  Unop.  July  16 

June  18  '  Passed  June  27  July  8 

May  30  Unop.  July  2  I  July  8 


May  8  ,  Passed  June  20'  July   i 

June  II  Unop.  July  16' 

June  4  Passed  June  27  I  July  16 

May  8  U'nop.  May  14  May  16 


May  8        Passed  June  21 


May  13  '  Unop.  May  14  \  May  16 

July  3  I          ...           I 
I 

May  8  Unop.  May  14  '  May  16 

May  8  Unop.  June  11  '  June  17 

May  H  ,  Unop  June  3    |  June  10 

May  I  Unop.  June  25  1  July  25 

M.iy  8  Unop.  June  11  ,  June  20 


Royal 

Assent. 


July  4 


Royal 

Assent. 


July  4 
July  26 


July  26 
July  26 


July  26 
July  26 
July   4 


July   4 


July  4 

July  4 

July  4 

J"iy  4 


July  27,  1907.] 


THE  RAILWAY  TIMES. 


89 


BANK    HOLIDAY     ANNOUNCEMENTS. 

LosDON  AXi)  North  Wkstekn  Railway. — Amongst  this 
company's  holiday  excursions  special  travel  facilities  arc  arranged 
for  passengers  to  North  and  Central  Wales,  Blackpool,  More- 
cambe,  the  Isle  of  Man,  the  English  Lake  District,  Scotland,  and 
Ireland.  The  provinces  also  will  be  specially  well  served,  the 
company's  programme,  indeed,  catering  for  all  tastes  and  require- 
ments. Week-end  tickets  issued  on  Friday  and  Saturday  will  be 
extended  for  return  up  to  tlie  following  Wednesday. 

The  Gre.\t  Westkkx  Rmlway  have  prepared  a  most  exhaus- 
tive list  of  excursions  and  cheap  trips.  North  Wales,  the 
Midlands,  South  Wales,  and  Ireland,  r/.i  the  new  Fishguard 
route,  are  well  catered  for,  and  special  f.acililies  are  accorded  for 
visiting  the  delightful  holiday  centres  of  Devon  and  Cornwall. 

The  Midi.vni)  Railway's  arrangements  are  characterised  by 
the  company's  usual  consideration  for  the  requirements  of  the 
travelling  public.  Ireland,  Scotland,  and  tlie  Isle  of  Man  ligurc 
prominently  in  such  programme,  whilst  travellers  to  districts 
nearer  will  benefit  by  many  additional  concessions  and  facilities. 
l"nder  the  title  of  "  The  Best  Route  for  Comfortable  Travel  and 
Picturesque  Scenery''  the  company  have  issued  an  attr.active  list 
of  excursions  in  connection  with  .August  Bank  Holiday,  the  infor- 
mation in  which  will  prove  both  valuable  and  welcome  to  holiday- 
seekers. 

LoxDox  AND  Soi'TH  WESTERN'  RAILWAY. — The  Company's 
.August  arrangements  sliould  enhance  its  already  fme  record  for 
passenger  traffic.  .\  feature  is  made  of  an  accelerated  and 
cheapened  service  to  the  West  Country',  whilst  special  cheap 
excursions  will  run  to  Ilfracombe,  Barnstaple,  Exeter,  Plymouth, 
etc.  The  service  in  general  will  also  benefit  by  additional  and 
late  trains. 

The  Great  Northern"  R,\ilway's  August  holiday  programme 
fully  sustains  the  company's  reputation  for  having  made  holiday 
travel  a  speciality.  To-day  and  on  Saturday  next,  .August  3,  day- 
light express  corridor  excursions  will  be  run  for  two  to  sixteen 
days  to  Edinburgh  and  Glasgow.  Other  excursions  for  various 
periods  cover  practically  the  whole  East  Coast  of  England,  Lanca- 
shire, and  the  Isle  of  Man.  I'p-to-datc  corridor  carriages  with 
refreshments  iii  rotile  are  special  features  of  these  services. 

Great  Central  R,\ilway. — The  various  centres  served  by  this 
system  are  included  in  the  company's  holiday  programme,  which 
is  generallj-  characterised  by  low  fares  and  express  corridor  and 
buffet  trains.  Amongst  the  centres  so  served  may  be  mentioned 
Bridlington,  Scarborough,  Whitby,  Cleethorpes,  Blackpool,  Isle 
of  Man,  etc.  The  company's  service  to  Holland,  Germany,  and 
the  Rhine,  with  its  turbine  steamers  between  Grimsby  and 
Rotterdam,  also  offers  Continental  passengers  special  facilities. 

The  South  Eastern  and  Chatham  Railway  Company  will 
issue  special  excursion  tickets  to  Paris  via  Folkestone  and 
Boulogne,  whilst  extra  services  leave  on  Saturday,  August  ■;. 
Special  cheap  eight-day  return  tickets  to  Amsterdam  will  also  be 
issued,  while  quite  a  host  of  additional  facilities  appear  in  the 
company's  home  arrangements. 

London  Tilhi'ry  and  Southend  Railway. — On  Sunday, 
August  4,  and  on  Bank  Holiday  special  tickets  will  be  issued  to 
Southend  and  back  for  2s.  6d.  Special  fast  trains  leaving  Fen- 
church  Street  on  Bank  Holiday  every  fifteen  minutes,  or  as  often 
as  required,  up  to  noon. 

The  Great  Eastern  Railway  offer  the  public  many  good 
things  for  August  excursions.  As  typical  in>taiices,  Yarmouth, 
Lowestoft,  and  Cromer  may  be  visited  for  the  day  for  5s.  6d., 
Clacton,  Walton,  and  Harwich  for  4s.  3d.,  and  so  on.  Such  arc 
in  addition  to  the  usual  ourist,  fortnightly,  and  Friday  to  Tuesday 
or  Wednesday  tickets  issued  by  all  trains  to  East  Coast  watering- 
places. 

FuRNEss  Railway. — The  tours  of  the  Lakes  r/ci  Fleetwood 
and  Barrow,  in  connection  with  this  railway,  should  appeal  to  a 
very  large  portion  of  the  vast  army  of  holiday-seekers.  Thev 
are  run  daily  during  July,  August,  and  September.  The  Outer 
Circular  Tour  offers  perhaps  an  unequalled  combination  of  travel 
by  sea,  rail,  lake,  and  coach,  embracing  Furness  .\bbev,  Winder- 
mere Lake,  and  Coniston.  The  company's  illustrated  tours'  pro- 
gramme contains  full  particulars,  and  may  be  obtained  on 
application,  as  may  al.so  lantern-slides  of  the  Lake  District. 
Applications  for  the  latter  should  be  made  at  the  general 
manager's  office,  Barrow-in-Furness. 

Mr.  Pakenham  W.  Beatty  sailed  for  Buenos  .Ayres  yesterday, 
to  take  up  his  duties  as  electrical  engineer  to  the  Buenos  Ayres 
and  Pacific  Railway  Company.  Mr.  Beatty  would  like  to  take 
this  opportunity  of  bidding  f.arewcll  to  his  many  friends  among 
engineers. 


PERSONAL. 

Mr.  W.  B.  Ryan  has  succeeded  Mr.  J.  N.  Galbraith  as 
general  manager  of  the  Tehuanfcpec  National  Railway. 

Mr.  F.  P.  Wharton,  formerly  traffic  manager  of  the  Stone- 
house  Pool  Company,  has  been  appointed  manager  of  the  London 
and  South  Western  Railway  Company's  quays  and  property  at 
Stonehouse  Pool. 

Mr.  James  Tilley,  the  retiring  goods  manager  of  the  T.aff 
Vale  Railway,  received  last  Saturday  a  presentation  of  silver  plate 
from  the  outside  staff  in  the  goods  department.  Mr.  .A.  Beasley, 
general  man.ager,  presided,  and  the  heads  of  departments  present 
included  Mr.  T.  H.  Riches,  Mr.  T.  E.  Harland,  Mr.  T.  A.  Walker, 
and  Mr.  Edward  Edwards.  Mr.  Be.asley  voiced  the  regret  of  all 
the  officials  at  the  retirement  of  Mr.  Tilley.  who  was  held  in  high 
esteem  hy  all  his  colleagues. 

Lale    Superintendent    at    Cannon    Street    Station.— The 

South  Eastern  and  Chatham  Railway  Company  have  lost  a  highlv- 
respected  official  by  the  death  of  Sir.  George  Pile,  who  for  the 
past  eight  years  held  the  position  of  superintendent  at  Cannon 
Street  Station.  Mr.  Pile,  who  was  fifty-eight  years  of  age, 
had  been  in  the  company's  service  for  forty-four  years.  Before 
being  promoted  to  London  he  was  st.ationmaster  at  Strood,  after 
acting  in  a  similar  capacity  at  Northtleet,  Bexley,  and  Dartford. 


RAILWAY     NOTES. 


Antofagasta  Railway  and  the  Nitrate  Company.— .Accord- 
ing to  c.ible  advices  from  Santiago,  Chili,  tlie  arrangement  between 
the  Antofaga>ta  (Chili)  and  Bolivia  Railway  Company  and  tlie 
Antofagasta  Nitrate  Company  has  been  satisfactorily  concluded. 
This  will  result  in  considerable  direct  advantages  to  tlie  railway, 
and  remove  outstanding  matters  in  dispute  between  the  two 
companies,  in  respect  of  a  contract  which  h.as  been  in  existence 
from  the  establishment  of  the  railway  con;panv,  and  should  lead 
to  the  further  development  of  the  traffic  derived  from  the  Anto- 
fagasta Nitrate  Company. 

Great  Central  New  Debentures.— Following  the  declaration 
of  the  dividend  of  the  (Ireat  Central  Railway,  the  company  has 
announced  a  new  issue  of  debenture  slock.  The  amount  of  the 
issue  is  ;/.20o,ooo  in  45  per  cent,  debenture  stock,  and  this  is 
being  offered  to  the  shareholders  of  the  company  at  the  price  of 
£^120  per  cent.  The  new  issue  will  rank  pan  passu  with  the 
existing  4A  per  cent,  debenture  stock,  and  will  carry  interest  from 
the  ist  inst.  The  quotation  of  the  existing  debenture  stock  is 
1 19-122,  and  the  \Held  on  the  new  issue  will  be  f.i,  15s.  per 
cent.  This  new  stock  will  involve  an  extra  annual  prior  charge 
against  revenue  of  £9,000. 

Railway  (Contracts)  Bill  to  be  Dropped.— The  Standing 
Joint  Committee  ot  the  Midland  Chambers  of  Commerce  on  Rail- 
way Matters  has  been  in  communication  with  the  Board  of  Trade 
with  reference  to  the  Railway  (Contracts)  Bill,  and  regret  w.is 
expressed  that  the  time  allowed  for  the  consideration  of  private 
members'  bills  in  the  House  of  Commons  had  proved  insufficient 
to  enable  the  House  to  give  a  third  reading  to  the  bill.  In  reply, 
Mr.  W.  H.  Clark,  writing  from  the  Board  of  Trade,  s;iys  : — "I 
am  desired  by  Mr.  Lloyd-George  to  s.ay  that  he  greatly  regrets 
that  the  Government  will  not  be  able  to  give  the  necessary 
facilities  for  the  pass.age  of  the  Railw.ay  (Contracts)  Bill  during 
this  session.  Mr.  Lloyd-George  would  have  been  gl.ad  to  have 
given  any  assistance  in  his  power  to  the  bill,  but  the  opposition  to 
it  has  been  so  determined  that  he  docs  not  think  it  would  be 
possible  for  the  Government  to  find  the  necessary  time. 

Southampton's  New  Dock.— The  contract  for  the  construc- 
tion of  the  new  dock  at  Southampton  will  shortly  be  let,  and  the 
work  will  be  put  in  hand  immediately.  The  w.ater  sp.ace  will 
cover  an  area  of  16  acres,  and  the  docks  and  qu.ays  adjoining 
will  be  provided  on  the  London  and  South  Western  Kaihv.ay 
Company's  spare  lands  to  the  south  of  the  large  Trafalgar 
Graving  Docks,  which  they  opened  recently.  The  new  dock  is 
to  be  oblong  in  shape,  about  1,700ft.  long,  and  400ft.  wide.  It 
will  contain  berths  for  four  vessels  of  about  800ft.  long,  and  will 
be  capable  of  being  dredged  so  as  to  give  40ft,  of  water. 
Needless  to  sav,  no  ship  has  J'et  been  built  requiring  such 
accommodation,  but  the  company  are  looking  forward  to  future 
possibilities.  The  dock  will  thus  be  the  deepest  in  the  world, 
and  the  only  one  in  which  vessels  of  the  size  indicated  can  cnlcr 
at  any  state  of  the  tide.  Besides  this  huge  dock,  four  nutsi.ic 
quays  are  to  be  built,  which  will  give  accommodation  to  four 
vessels  from  500ft,  to  700ft.  long,  and  dr.iwing  as  much  .as  from 
30ft.  to  32ft. 
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New   Saloon  Coaches  for  the   North  Western   Railway.— 

Three  new  corridor  saloon  trains  have  just  been  put  into  service 
by  the  London  and  North  Western  Railway.  Each  trairr  is  com- 
posed of  eight  vehicles— three  ordinary  saloons,  two  dining 
saloons,  one  kitchen  car,  and  two  brake-vans— and  will  accommo- 
date in  the  ordinarv  saloons  220  passengers— 105  first-class,  fifty- 
six  second-class,  arid  fifty-nine  third-class  ;  and  in  the  dining  cars 
102  passengers— fiftv-one  first-class,  twenty-four  second-class, 
and  twenty-seven  tliud-class.  Access  to  the  train  is  by  wide 
vestibules  at  the  end  of  each  of  the  coaches.  The  saloons  are 
lighted  by  electricity,  and  the  arrangements  for  heating  and  venti- 
lation are  in  every  "way  admirable.  Lavatories  are  provided  at 
each  end  of  all  the  saloons.  The  new  trains  have  been  designed  to 
run  between  Euston  and  Liverpool  in  connection  witli  the  sailings 
of  the  transatlantic  liners. 

Third-CIass  Sleepers  Midland  Disclaimer.— Mr.  \V.  Guy 
Granet,  general  manager  of  the  Midland  Railw.iy,  has  written  the 
following  letter  in  reference  to  the  dcl»ate  upun  the  Midland  Hill 
on  June  18  in  the  House  of  Commons,  as  reported  in  The  Railway 
Times  last  week,  when  Mr.  Morton  raised  the  question  of  the 
provision  of  third-class  sleeping  accommodation  : — 

The-  P.irliamcnlary  Secretary  to  the  Board  of  Trade  is  reported  to  have  stated  ■  lliat 
he  had  had  an  opportunitv  of  sounding  the  manager  ol  the  Midland  Company,  and  lie 
thought  he  could  say  that  the  general  manager  was  symp.llhetic  to  the  idea.'  If  Mr. 
Kearky  is  correctly  reported,  I  am  afraid  I  have  been  singularly  unfortunate  in  m.iking 
my^ell  understood.  I  have  only  had  one  conversation  with  Mr.  Kearley  upon  the 
subiccl,  hut  that  w.as  a  somewliat  lengthy  one.  owing  to  the  tact  that  I  had  com.- 
armed  with  facts  and  figures  to  show  wiiy  the  proposal  to  run  third-class  sleeping 
c.uri.igis  was  one  which  I  could  not  recommend.  I  may  add  that,  after  further  careful 
stuth  of  the  question,  I  am  convinced  to-day.  as  I  was  when  I  saw  Mr.  Kearley,  that 
the  provision  of  such  .acconiniodalioii  would  t^e  entirely  uuprolitahle.  and  would  lead  to 
manv  working  and  oilier  diflicullics.  I  may  also  add  that  the  board  .if  the  Midland 
Railway  Comp.iny  shares  Ihc  MeWs  of  its  geiRi.il  man.iger  upon  tins  subject. 


Cambrian  Railway  Accident. — .\bout  midnight  on  Wednes- 
day a  serious  accident  occurred  on  the  Cambrian  Railway.  A 
special  train,  conveying  live  stock  which  had  been  exhibited  at 
the  Welsh  National  Society's  Show  at  .-^berystwith,  had  detached 
some  wagons  at  Abermule  Station,  and  then  proceeded  in  the 
direction  of  Montgomery,  when,  by  some  means  at  present 
unexplained,  the  rear  portion  of  the  train  became  detached  from 
the  front  portion,  and  the  gradient  being  a  falling  one,  a  collision 
presumably  occurred  between  the  two  portions,  with  disastrous 
results.  Two  horse-boxes  were  telescoped,  and  two  men  were 
instantly  killed,  .\nother  man  was  slightly  injured,  but  was  able 
to  walk  home.  Two  horses  were  killed,  and  there  was  some 
damage  done  to  other  stock.  The  fireman  of  the  train  at  once 
proceeded  to  Montgomery  Station,  to  give  full  information,  and 
as  quickly  as  possible  a  breakdown  gang  was  sent  from  Oswestry 
to  the  scene  of  the  accident.  Unfortunately,  during  the  clearing 
operations  another  accident  occurred.  The  crane  which  was 
being  employed  in  clearing  the  wreckage  toppled  over  and  fell 
upon  a  railway  employee,  killing  him.  The  line  was  cleared  to 
allow  trains  to  pass  about  7.40  on  Thursday  morning. 
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PATENT       KNAPPING        MOTION 
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Rock  Crushers.  Sand  and  Stone  Washers, 
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All  WAY  COMPANIES  for  B.illast  and    Concrete  Work. 
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THE    METROPOLITAN   AMALGAMATED 
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AND   PATENT  SHAFT  AND  AXLETREE  CO.,  LTD, 
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'  RAILCAR,' 
London 


"SHAFT,"     WEDNESBURY 
VICTORIA     STREET,     WESTMINSTER 


July  27,  1907. 


THE  RAILWAY  TIMES. 


9' 


RAILWAY    STOCK    AND    SHARE    LIST. 


Railway     Ordinary     Stocks. 


Closimo  Puces. 


Railway    Ordinary     Stocks. 


Closiho  Pbiccs. 


Bury,  Onl. 

Do.    Prof.  Conv.  Ord.  (■«  90 

Do.    Def.  Conv.  Ord. 

CaledonUn.  Ord.   

Do.    Ppe».  ConT.  Old.  (3  %) 

Do.    Dof.  Coot.  Ord 

Do.    De(.  Ord.,  No.  1     

Cunbrian,  Ord.  Capital,  No.  I 

Do.    Coast  Cona.  Ord 

Cardiff,  Pref.  Old.,  1896 

Central  London 

Do.    Pref.  (4  %) ! 

Do.    Def 

City  and  South  London ! 

Eaat  London  Cons 

Featioiog,  Ord 

Fomees,  Con.  Ord 

Qlaagow  and  S.Westam,  Pref .  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6  %)    ... 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  S.  of  Scotland,  Pf.  Cnv.  Or. 

Do      Def.  Con».Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  ConT.  Ord.  

Do.    Aa  

Do.     Bo   

Great  Northern  (Ireland),  Ord.  .. 
Great  North.  4  City  Pref.  Od.  (*%) 
Great  North.  Pice.  A  Bromp.  Ord. 
6t.SoDth.&Wegt.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hall  and  Bamsley,  Cons 

Isle  of  Wight,  Pref.  Conv. Ord.  ... 

Do.    Def.  ConT.  Ord.  (>  


A  Tetr  Ago.  |     Last  Week. 


198 
99 
101 
no's 
77I4 
34I2 
I'a 
II2 
II2 
96 


205 
102 
104 
Ill's 
77J< 
35 
2i8 
2l2 
2'1 


3612 
16Jj 
82U 


93'2       94I2       89  90 

68I2       69  65  66 

25'2       26      I     24J4       25U 


2512 

1338 
70^4 


3512 
144 
145 


6212 

61 

62 

32 

3OI2 

31>2 

26 

23 14 

2334 

1358 

12J8 

12S8 

71 14 

5913 

70 

65 

62 

65 

21 

19 

21 

9612 

92 

93 

3912 

3734 

38 14 

3612 

34I2 

3512 

147 

144 

147 

148 

145 

148 

2I2 

2 

2I2 

13112     13212  I  I23I2     124I2     12112     122'2 


Lanes,  and  Yorks.,  Cona.  Ord.    .. 

1041: 

105>2 

99I2 

IOOI2 

Lond.  Brighton  &  S.  Coast,  Ord. 

133 

135 

105 

107 

154 

116 

8 

156 

117 

9 

134 
83 

6I2 

136 

84 

Do.    Cert.  Con.  Bights  above  « 

7>2 

Lond.  Chat.  &  Dover,  Arbit.  Ord. 

1458 

14'a 

12 

I2I4 

Ix>ndon  and  North  Western,  Cons 

159 

160 

14112 

14212 

London  and  South  Western,  Cons. 

150 

153 

144 

147 

Do.    4  %  Pref.  Conv.  Ord 

105 

107 

101 

103 

4712 
115 

4812 
120 

44I2 
117 

45I2 

Lond.  Tilbury  &  Southend,  Cons. 

122 

Mersey,  C«in«.  Ord 

4 

6 

Motroi>oliljiii,Con« 

6512 

66 12 

46 

47 

Do.    SurpluH  Lands  Stock   

72 

74 

66 

68 

Metropolitan  District,  Ord. 

24 

25 

12 

13 

Midland,  Pref.  ConT.  Ord 

66 '2 

6712 

64'2 

6512 

Do.     Def.  Conv.  Ord 

68 12 

6912 

61 

62 

North  British,  Ord.  Pref 

7614 

7654 

68 

68I2 

43I4 
91 

433, 
94 

32^8 
93 

3278 

N.  Cornwall  (L.  i  H.)  4  %  Pref.  Or. 

96 

Do.     Def.  Ord 

16 

21 

15 

20 

North  Eastern,  "Consols" 

141 14 

14IJ4 

13854 

I39I4 

North  London,  Cons 

93 

98 

88 

93 

North  Staffordshire,  Cons.  Ord.  . 
Plymouth  Devon  A  S.  W.  Jun..  Or. 

103 

105 

95 

97 

87   . 

90 

82 

85 

Port  Talbot  Bailway  and  Docks.. 

8I2 

9I2 

10'2 

III2 

Bhondda  and  Swansea  Bay   

III2 

12I2 

12 

13 

Ehymney,  Cons.  Ord.  Cap.  Stock 

195 

200 

190 

195 

Do.    Pref.  Ord.  (4%)  

98 

101 

97 

100 

Do.     Def.  Ord 

93 

98 

90 

95 

Scarb.  Brid.,  &c.,  June,  Cons. Ord. 

44 

47 

42 

45 

Sheffield  District,  £10  Shares 

5 

5I2 

87 
127 
50 
82 

89 
129 
5012 

83 

70 
111 
33 

77 

72 

113 

33l2 

Ta«  Vale  "  Stock,"  Act  1889    

78 

Vale  of  Glamonran.  Ord 

102 

104 

96 

101 

98 
104 
133 

7912 
6I2 

lO's 
140 
140 
100 

42I2 
115 
2 

45 


90 
42 

5I4 
70 
111 
3212 
77I2 
96 


99 
106 
135 

8012 
7I2 

im 

141 
143 

102 

43I2 
120 
4 

46 


138I4 
92 
97 


195 
100 

95 

45 
554 

72 
113 


Railway    Debenture    Stocks. 


Alexandra  Docks  and  BAilway    ...  4% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A 


Debenture   StocU.a— (continued). 


Railway    Preference    Stocks— 

(continued). 


Do.         B   4 

Do.         C    4 

Do.         D    4 

Cardiff  3 

Central  London 4 

Charing  Crofis  Enston  &  Hamps.  4 

Cily  and  South  London  Perpetual  \ 

East  London  2Dd  Charge  A 4 

Do.    2nd  Charges 4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    E.L.B.  Ist  Debentures 3^ 

Do.    Whitecliapel  Extension  c  2i 

Forth  Biidge 4 

Fomers     3 

Glasgow  and  South  Western   4 

Great  Ontral 5 

Do H 

Do 3i 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

G.N.  Piccadilly  i  Brompton   4 

Great  Western    4 

Do H 

Do H 

Do 5 

Do.     24 

Highland 4 

Do 4} 

Hnll  and  Bamsley  1st     3 

Do.  2nd    3 

Isle  of  Wight 4 

Isle  of  Wight  Central  C 4 

I^ncashire  and  Tork.^hire    3 

London  and  Blockwall    4J 

London  and  Greenwich  4 

London  Brighton  ISouth  Coast...  4 

Do 4i 


London  CJhat.  and  Dover  Arbitn. 

Do.    B  

Do.    1879 

Do.    188J 

Do.    1890 

Do.    1899 

Do 

London  and  North  Western    

London  and  South  Western  A 

Do.  Consolidated 

London  Tilbury  and  Southend  ... 
Metropolitan 

Do.  A    

Metropolitan  District    

Do. 


Do.  Perpetual  (1908-5)    

Kidland    

Kidland  &  5.W.  Junct.  A  (Cum.) 

Do.  B  (NonCum.)  

Neath  and  Brecon  lat  

Do.  Al  


113 
104 
97 


114 
129 
119 


83 
116 
118 
127 
141 


114 
109 
109 
123 

116 
115 
102 
101 


115 
106 
100 
92 


105 
102 
25 


112 
83 
117 
132 
122 


85 
118 

121 
130 
144 


117 
111 
112 
126 

119 
118 
105 
104 


94 
130 
83 


North  British     

North  Esstem  „ 

North  Londou    

North  Staffordshire 

Plymouth  Devon.  &  S.W.  June. .. 
Port  Talbot  Eailway  and  Docks.. 

Bhonddn  and  Swansea  Bay  

Bhymuey  Perpetual    


Sheffield  District  Permanent  , 

South  Eastern  Perjietual    

Do 


3%\  85 
3  87 
+4     122 

3  t     84 

4  I  109 
4  101 
4  108 
4         110 


112 
105 
111 
112 


Ta£f  Vale 

Tottenham  and  Forest  Gate 

Vale  of  Glamorgan     

Whitechapel  and  Row    


Raiiway    Preference    Stocks. 


Barry  5  X  Pref.  stock  (Ist)    

Do.  4%  Cons. 

Do.  4  %  Third 

Caledonian  4  %  Cons.  No.  1   

Do.  4%    Do.  No.  2    

Do.    5%  1878    

Do.    4S1S&4    

Do.    4%1887,  CODT 

Do.    4%1902    

Do.    4%  1904,  Conv 

^Cambrian  No.  1,4%    

Do.  No.  2,  4%     

City  4  S.  London  5  %  Ten.  Pref,,  1891 

Do.    5  %  Perp.  Pref.,  1^  ■  115 


b%  Perp.  Pref.,  1901  . 

Do.    5  %  Perp.  Pref.,  1903  

Fnmess  Consol.  Pref.,  1  %,  1881  . 
Do.  4%  Prof.  Stock  A,  1881  .... 
Do.    4  %  Pref.  Stock  B.  1883  .  . 

Do.    4%Pre(.  Stock.  1N94.  

Do.    4  %  Pref.  Stock,  1899 


115 
110 
103 
100 


96 


Glasgow  4  South  Western  Stocki*  ..     108 

Do.    4  %  Pref.  Stock,  No.  2    105 

Do.    4SPref.,  1K«8  i  105 

Do.    4  S  Pref.,  1.S91  105 

Gre«t  Central  5  %  Perp.  Pref.    128 

Do.    4%  Pref I  100 

Do.    5  %  Conv.  Pref.  Stock,  18?2 ,  126 

Do.    5%  Conv.  Pref.  Stock,  l*)?! 122 

Do.    ,■;%  Conv.  Pref.  Slock,  li-Tfi 118 

Do.    .')  %  Conv.  Pref.  Stock,  1-79  .  .       116 

Do.    5  %  Conv.  Pref.  Stock,  lio^l 110 

Do.    4  %  Pref.  Stock,  1888 

Do.    4%Prcf.  Stock,  1S91 

Do.    5%18&i 

Groat  Eastern  Cous.  4  %  Pref 

Do.    34  %  1890 

Do.    .31%  1893 

Great  North  of  Scotland  A  4  %    

Do.    B,  4%  

Great  Northern  4  %  Perp.  Pref.  Stock 

Do.    3%189»;    '     82 

Do.     3%189S    I     81 

Do.    SitlS'S    80 


103 
137 
111 
106 
112 
111 
136 
110 
110 
110 
111 
35 
15 
121 
118 
118 
113 
106 
102 
101 
100 


111 
108 

108 
108 
131 
103 
129 
125 
122 
119 
115 


109 

111 

9b 

97 

94 

96 

102 

105 

99 

102 

110 

112 

•  ,r.  11  w.stem.  Cons.  Pref.,  5%  .. 
HiKhluud  Class  A  44  % 

Do.    B.5%  

Do.    4% 

Do.    34%  1897 

Do.    34%  1898 

Hull  and  Bamsley  34  %  Pref.  1899 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  (^ns.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  S  %    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  44  %    .. 

Do.    44  %  Second  Pref 

Lon.  4  North  Western  Cons.  4  %  Pref. 

Do.     4%l!«ni    

Lon.  4  South  Western  Cons.  4  %  Pref. 

Do.     4X1884    

Do.     34%  Pref 

Lond.  Tilb.  4  Southend  Cons.  4  %  Pre!. 

Do.    4%  Pref.,  1904  


140 
110 
120 


101 
83 
108 
132 
129 


115 
112 
113 
111 


Mersey  3  %  Perpetual   

Metroi>oli'jin  3t  %  Pref 

Do.    34%  A  Pref 

Do.    34  %  Conv.  Pref 

Metropolitan  District  5  %  

Midland  24  %  Perp.  Pref 70 

North  BritUh  Cons.  4  %  No.  2  105 

Do.     Edin.  and  Glasgow  Pref.  44%..  117 

Do.     1865Pref.5%    129 

Do.    Conv.  5  %  Prof.,  1874  129 

Do.    44%Pref.,  1«75    117 

Do.    +4%Couv.  Pref.,1875    1  117 

Do.    5  %  Cxiav.  Pref.,  18T9  128 

Do.    4  %  Conv.  Pref.,  ISHl  |  107 

Do.    4  %  Conv.  Pref.,  1*8  107 

Do.    4%Conv.  Pref.,  ISflO  I  107 

Do.    4  %  Couv.  Pref.,  IWi  107 

Do.    4  %  Conv.  Pref..  1W7 1  107 

Do.    4  %  Couv.  Pref.,  IWl  |  107 

Do.    4  %  Conv.  Pref.,  1904 1  107 

North  Eastern  4% 113 

North  London  Cons.,  1866 115 

Do.    44%  1875 113 

North  Stailordshiro  3  %   81 


Plmionth  Devon  and  S.W.  June.  44  %i 

Port  Talliot  4  %  Prof | 

Bhondda  aixl  Swansea  Bay  5  %  Pref.  ..  I 

Bhymney  4 't        -. | 

Shefflold  DiHtrict,  5  %  Pref.  £10  bliare»l 
South  Eastern  Cous.  H  %  | 

Do.  do.         5%   I 

Do.    4  %  Vestfd  Companies'  Stock  .    | 

Do.     4%  1891    

Do.    34%18!t3 

Do.    3%1S»7    

Do.    4%  Pref.,  1900   

Do.    4  %  Conv.  Pref.,  190S 

Tafl  Vale  4%  Pref 

Do.    4%  1900  ^....... .^...^  _ 

Notes  axd  Eiplaxatioics.— a  "  A  "  reoeivea  no  div. 
until  6  %  has  been  i«id  to  "  B."  !•  Def.  r»<iei»«s  no 
div.  until  pref.  has  had  4*.  c  Oiia.  by  Met.  and 
.  Met.  Diat.     d  Gna.  by  O.N.,  Mid.,  N.B..  aad  NJE. 


113 

9I2 

1212 

104 

9I2 
116 
128 
10» 
102 

89 

76 


143 
112 
123 


111 
135 
132 


117 
114 
115 
113 
100 
111 
108 


108 
120 
132 
132 
120 
120 
131 
109 
109 
109 
109 
109 
109 
109 
115 
119 
117 
83 

116 

1012 

I3I2 
107 

IOI2 
119 
131 
107 
105 

91 

78 


101 

103 

10.^ 

106 

104 

107 

103 

106 
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THE  RAILWAY  TIMES. 


[July  27,  1907. 


OFFICIAL   TRAFFIC    RETURNS. 


Barry.  i> 


1907. 


Week  ending  July  21 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  to  date 

Miles  open ^5^^       ' 

Dec.  t,hi8~week.  £1.471     Inc.  to  date.  £1,191 

Caledonian. 


Great   Northern    (Ireland). 

1906. 
£14,837 
9,009 
£2S.846 


'Weekending  July  19  1907. 

Passengers,  etc £16,624 

Goods,  etc 7,973 

Total  for  week  £24,597 


Aggregate  to  date    £71,576- 

Miles  open ^...  543 '_ 

Inc.  tiiis  week.  £751     Inc.  to  J.at«,  £230 


^71,346 
543 


1906. 


Weekending  July  21  1907. 

Passengers,  etc *     £49,323 

Goods,  etc _    34.443'    _    ..^_ 

Total  for  week   i      £83,766       £79,093 

Aggregate  to  date '  2494,391     2,161,058 

Miles  open ^. 939^4  93934 

ImT.  this  week,^4,673     Inc.  to  datt,  £33,333_ 


Cambrian. 


Weekending  July  21         [      1907.      j< 

Passengers,  etc £4,560 

Goods,  etc ' 2,462  ' 

Total  for  week  I        £7.022 

Aggregate  to  date    I     £19,826 

Miles  open ..^.....„ 280 

Dec.  this  week,  £150    Dec.  to  date.  £495 


1906. 

£4,700 

2.472 

"  £7,172 

£20.321 

280 


London. 

I      1907. 


1906. 


Central 

Week  ending  July  20 

Passengers,  etc .••  I 

Goods,  etc •■■  I ■■■_ 

Total  for  week  [        £5.138  ,        £5.747 

Aggregate  to  date '     £16,627  I     £17,774 

Miles  open .^..^... 6  6 

T)ec.  this  week,  £609    Dec.  to  date.  £1 .147 


City   and   South   London. 

Week  ending  JuiyTi         ]      1907.      ,      1 906. 

Passengers,  etc ...  i 

Goods,  etc ■"  ■■■ 

TotJil  for  week   |        £3,188  |        £2.499 

Aggregate  to  date    ' £9,624  i        £7.428 

Miles  open ^    _       7U  6^4 

"Inc.  tins  week.  £689     luo.  to  date.  £2.196 


Dublin    and    South    Eastern. 


Great   North  of  Scotlan^. 

Week  ending  July  20        '      1907.       ;      1906. 

Passengers,  etc £7,520 

Goods,  etc 4.500! ^. 

Total  for  week   £11.820       £12,100 

Aggregate  to  date    '   £232,850     £232,022 

Miles  open 336  336 

Dec.  this  week.  £280    Inc,  to  date,  £828  | 

Great  Southern  and  Western.        I 
1906. 
£16,532 

12,931  ' 
£29,463 
£92.855 


Metropolitan. 

Week  ending  July  ZV      '       1907.   " 

Passengers,  etc I     £13,786 

Goods,  etc ; 1.734 

Total  for  week  I     £15,520 

Aggregate  to  date    |     £47,627 

Miles  open \ ^78  n 

Inc.This  week.  £408    Inc.  to  date,  £2,036 
Metropolitan    District. 

~    Week  enduig  July  21          I  1907."    7<» 

Passengers,  etc ...          , 

Goods,  etc. I 

Total  for  week  £7,633 

Aggregate  to  date    I  £23,972 

Miles  open 24 

Dec,  this  week,  £137     Deo",  to  date,  £10 


1,121 


Week  ending  July  19 

;,  etc 

Goods,  etc 

Total  for  week   

Aggregate  to  date    .... 

Miles  open 

l)eeTthis^eek",'£T46    Inc.  to  date.  £612 


1907.      { 
£4,472 

1.357  ' 

£5,829 
£19,170  i 


X  1906. 

£4,524 

1.451 

£5,975 

£18.558 


Weekending  July  19        '      1907. 

Passengers,  etc £17.216 

Goods,  etc 12,313' 

Total  for  week  '     £29,529 

Aggregate  to  date i      £98,048^ 

Miles  open 1.121 \_ 

incT  this  week,  £66     Inc.  to  date,  £5,195 

Great   Western. 

Week  ending  July  2i         '       1907-      '  a  1906.      ! 

Passengers,  etc £142,400     £138.700 

Goods,  etc ,      125.600        123.600 

Total  for  week   '  £268.000     £262.300 

Aggregate  to  date 800,400        790.600 

Milesopeir ^....^ — ■;-  .     2,882  2,862      I 

inc.  this  week,  £5.700    Inc.  to  date,  £9,800  1 

Highland.  I 

Week  ending  July  21         I       1907.         a  1906. 

Passengers,  etc £10.859       £11-128 

Goods,  etc.  '  _      3.851  '  3.069  1 

Total  for  week   )     £14.690       £14.197  1 

Aggregate  to  date    '£245.926     £258,917' 

Miles^open. ''92'4___^92i4  ^ 

Inc;  this  week,  £493     Inc.  to  date,  £7,0M 


Midland. 

Week  ending  July  20  1907. 

Passengers,  etc £85,000  i 

Goods,  etc.    150,000 

Total  for  week  £255,000 

Aggregate  to  date    £705.000 

Miles  open 1,401 

Inc.  this  week,  £9.000     Inc.  to  dat</,  £51 

Midland   Great   V/estern  of 


Week  ending  July  19 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  date    .,.. 

Miles  open 

In 


1907. 
£4,482 

6J[57 

£10,639 
£30,586 
598 
week,  £520    Inc.  to  date,  £575 


160 


160 


Furness. 

Week  endicF July  21         I      1907.       I 

Passengers,  etc £4,764 

Goods,  etc I 7.552  ' 

Total  for  week  |     £12.116' 

Aggregate  to  data    '     £35.788 

Miles  open....^_^. .._^ ^159  _ 

Inc.  this  week.  £460    Inc.  to  date,  £1,512 


1906. 
£4.655 
7.001 
£11,656 
£34.476 
159 


Glasgow   and   South   V^estern. 

Week  ending^JuiyJid        j      ^1S07.         a  1906. 

Passengers,  etc £26.992       £24.908 

Goods,  etc ' 15.747  16.152 

Totalforweek  i     £42.759       £41,060 

Aggregate  to  date    '^877,488     £872,579 

Miles  .-ipen 4441a  444^ 

Inc.  this  week,  £1,679    Inc.  to  date,  £5.109  


Hull   and    Barnsley. 

~'WTOkending  July  21  1907.         a  1906. 

Passengers,  etc 

Goods,  etc ••_: 

Totalforweek  '     £12,524       £11.441 

Aggregate  to  dat« £54,795       £31,699 

Miles  open 86I4  86I4 

Inc.  this  week,  £885    Inc.  to  date,  £3,096 

~^      Lancashire  and   Yorkshire.    

^Week  ending  July  2l  I       r907.  a  1906. 

Passengers,  etc £60,600       £60.110 

Goods.etc.    63.941  '        62.852 

Totalforweek  £124.541     £122.962 

Aggregate  to  date    '   £374.275     £565,684 

Miles  open 58412  58312 

Inc.  tins  week,  £1.579     Inc.  t..  .Intc.  £8.591 
London    Brighton    and   South  Coast. 
1906. 
£52.571 
16.525 


North   British. 

Weekending  July  21  1907. 

Passengers,  etc ■     £57,715 

Goods,  etc ' 59,872 

Totalforweek  I      £97,587 

Aggregate  to  date    . 

Miles  open 

Inc.  this  week,  £2,039 


2,348,025    2.299,979 

1.318'2      "   I.5I8I2 

Inc.  to  date,  £48,046 


North    Eastern. 


Weekendmg  July  20         '  1907.         0  1906. 

Passengers,  etc '  £82,075       £81,769 

Goods.etc '  137,357        122.825 

Totalforweek  <  £219,452     £204,592' 

Aggregate  to  date    I  £644^411^    £602,406 

Miles  open. ,..^.^^^^._...^ 1,697             1,695 

'&ic'.  thi8^eek;£T4.840    Incrto  date,  £42.005^ 

North    London. 
Week  ending  July  21 

Passengers,  etc 

Goods,  etc , 

Total  for  week    £8,212 

Aggregate  to  date    '  £25.125 

Miles  open 12 

Dec,  th 


ek,£686       Dec.  to  date,  £1,654 


Great  Central. 

'l9'07. 


Week  ending  July  21 

Passengers,  etc £25,178  £25,065 

Goods,  etc I 56.628  55,719 

Totalforweek  (     £81.806  £80,784' 

Aggregate  to  date    I  £245.345  £241,225  1 

Miles  open 607  607        j 


Week  ending  July  20         '  1907. 

Passengers,  etc £50,685 

Goods,  etc 15,680' 

Totalforweek   £66,565 

Aggregate  to  date    '  £204,658 

Miles  open 487 

Dec. 


£68,894 

£209.821 

487 


Inc.  this  week,  £1,022     Inc.  to  date,  £4,120 


Great   Eastern. 


Week  ending  July  21 

Passengers,  etc 

Goods,  etc 

Total  for  week 


1907.  ! 
£75.200 
_  45.300 
£116.500 

Aggregate  to  date    'JC^44.500 

Miles  open 1,058U  . 


1  1906.-> 
£74,8001 
45.200 
£118,000 
£348.300: 
1.057  f 


£512,000 

£902,000 

1.946 


Dec.  this  week,  £1,500    Dec.  to  date,  £5,800 


rhis  week.  £2,551     Dec,  to  date,  £5.185 
London    and    North  U^estern. 

Week  ending  July  2l'         ^  1907.'^  '1906. 

Passengers,  etc £154.000     £156.000 

Goods.etc 162.000^       156.000 

Totalforweek  £316;o'OC 

Aggregate  to  date    1   £950,000 

Miles  open 1,94614 

In'cT  this  week;  £4.000     Inc.  to  date,  £28.000 

London    and   South   >Vestern. 

WieYending  July  21         I      1907.  1906. 

Passengers,  ete 1  £79,400       £78,600 

Goods,etc !        28,100 '_    27,600 

Totalforweek  £107,560'i  £106.200 

Aggregate  to  date    '   £506,900'  £511,500 

Miles  open I,019i2     '_   1,015 

Inc.  this  weck','£l, 500    Dec.'to  date^ £4,600 


North   Staffordshire. 

Weekending  July  21         I       1907.    "  a  1906. 

Passengers,  etc £5,189  1        £5,296 

Goods,  ete :     J  1^,480       j  12,572 

Totalforweek  £18,669'       £17,868 

Aggregate  to  date j  57,577  j     J  55,509 

MUesopen t  325  521 

Jnc;  this  week,  £801     Inc.  to  date.  £5,868 

Rhymney. 
"Week  endmg'juiy21 '       '      1907.      I      1906; 

Passengers,  etc ...  ! 

Goods,  ete :  _      ■■-  _  _  ■••     

Totalforweek  ,        £6,76'8  i        £6.514 

Aggregate  to  date    I     £20.921  I     £17.820 

Miles  open 48I4  48 '4 

lucTthis  week,  £454'    Inc.  to  date,'£3.r01 


Great   Northern. 


Week  ending  July  20 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Agaregate  to  date 
Miles  open 


.  this  week,  £1.570    Inc.  to  date.  £4.850 


London    Tilbury   and   Southend. 

Weekending  July '21  !       1907.  a  1906.  ' 

Passengers,  etc \     £10,559'        £9,956 

Goods.etc ! 2,348  !  2,255 

Totalforweek  '     £12,907       £12,191 

Aggregate  to  date    '  ^56,851        £57,251 

Miles  open 81 81 

Inc.Th'is^week;£716    Dec,  to  date.  £380 


South    Eastern    &    Chatham. 

"Week  ending  July  20  1907.  1906. 

Passengers,  ete '      £78,383'     £78,181 

Goods, etc (21,841'      121,751 

Totalforweek  :  £100,224;     £99.912 

Aggregate  to  date    £291 ,526  ,      295,005 

Miles  open ..  _    654  654 

incTthis  week;£5l'2    Dec.  to  date,  £1,479 " 


TafT   Vale.xt 

Week  ending  July  21 
Passengers,  etc 

1907. 

£5,435 

14,615 

0  1906. 
£5.957 
15,587 

£20,046 
£59.522 
I24I4 

£19,524 

£56,278 

Miles  open  

12414 

Inc.  this  week,  £522    Inc.  to  date,  £5,244 


NOTES  AND  ExpLANATlONS.-a  The  receipts  for  the  corresponding  period  lastyear  are  adjusted  to  the  actual  Aif'/^^^-  /,I^^'"^«„'  '^^ 
Glamorgan  Railway,     c  Dock  dues,  &c..  are  included  in  this  return     d  The  above  figures  do  not  include  the  ^%^'^^^  "^^JjfJ^"  *^rffiLes°S  miles  joint  Ltoe- 
sive  of  1451  miles  Joint  Lines.      /  Exclusive  of  1363  miles  Joint  Lines.     9  Includes  246  miles  Joint  Lmes  (G.N    P'or°r*'»°'p  ., ''^^';,'™«= -,*!  "r^al  119  mUes 
(G.N.   proportion),    i  Includes  the  receipts  of  the  Waterloo  and  City  Railway,    j  Including  the  recetpts  of  the  Canal.    «  ^J""?  -««  »"«»•  <-'"'»'  "«  °i"'^« 
(  Includes  steamboat  receipts  and  toils.        m  Penarth  Dock  and  Railway  included.       fv  Including  4,  i  miles  jointly  worked  with  G.O.K. 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AKS    IRISH    RAILWATS,    ftc. 


Mileage.  lAtoet  Kaminfri  Report«d. 

190;.    1906.  Wk.orHonth.     1907.        1306. 


Affgngata  to  daU. 
1907.  19C6. 


B&kor  St.  A  W. 

BeUaitACo.  D. 

Brecon  A  Mt^r... 

Ch.  C.  Ku.*  H. 

Oleator*  Work. 

Dock.  Eea.A   P. 

Cork  B.  «  S.  C.    103 

Ok.  B'rck.  *  P.       6t         » 

Bait  London  ..        M       Ni 

O  S.   and  City        Si         3l 

G.S.,  I'lc.iB.       9         — 

ble  of  Han  ... 
Uleof  Wiirhi... 
laleof  W.Cent. 
Mane.  Canal  ... 
M'port   i  Car. 

Meraey     

Mid.ftS.W.  Jn. 
Ne&th  &  Bn^con 
Port  Talbot  ... 
ahon.  k  S.  Bay 


28* 
3U 


Ifij 
21J 


21» 


llj 


July  :o 
July  19 
July  21 
July  20 
July  20 
July  20 
July  19 
July  H 
May. 


July  2C 
July  20 
July  20 
June. 
July  20 
July  20 
July  21 
July  20 
July  SI 
July  21 


«2,32o 
1,%7 
i,M8 
2.585 
1.-297 
1,037 
2,180 
7C0 
3,850 
1.651 
1,115 


780 
48.171 
2.135 
1.726 
1,773  , 
1,380  I 
Z.179 
2,511  I 


766  'I 

45,956  I 
2,382 
1,714 

2.093  ,, 

1,195  II 

2.117  I 

2.865  " 


£7.7CO 
12.181 
6,898 
7.930 
3.807 
3,148 
5,9&5 
1,575 


17,311 
2,578 
2,058 
244,435 
7,212 
5.597 
S.Sol 
4.177 
7.356 
7.417 


£1,238 
12,714 
6,858 

3.453 
3.063 
6.993 
1.877 


17.111 
2.503 
2.160 
iW.STl 
6,973 
4,994 
6,857 
S.6t(> 
6,401 
7,C«7 


FOREIGN   AND   COLONIAL   RAILWAYS. 


Mileage.  Latest  Earning  Reported.  Agfrregate  to  date. 

IW7.  ,1906.    Wk.  or  Month.     1907.    '    1906.     I       1907.  1906. 


Alooy  It  Oand.l 

Algeciras   i 

Ang.-Ch.  Sit.  <i 
Antof.  A  Boi.  a 

Arg.  S.E 0 

Ajsam-Bengal  c 

Bm.  *  N.  W.  c 

Benir.-Dooan  c 
Ext^'nsionfl  ...c 
Beneral-Nag.c... 
BiL  RiT.  *  C.  a 

Bolivar a 

Bom.  B.*C.l.c 
8Ut►LinoB  ..r 
Brar.  01.  Sn.  d 
"B.  A.  *  Piw.n 
B.A.R.  4C.A.C 
tB.  Ay.Ot.  8.0 
B.  Ay.  Weat. 


July  20 
July  13 
Juno, 


10.000 
28.857 
13.700 
62.460 
2.412 
98,66) 


15,0CC 
25,934 
13,560 
85,027 
2,179 
83,957 


117  '     117  I             „            I      -  - 

2,033  1 1,996  |8  day.s  Juno  30«.54,125  6,50,598 

11         11  I        June,              7,533  10.370 

—         —     I          May.              6,121  4.319 

505  I    SOS          July  20        3.71.000  2.93.000 

6.69.000  4.60.000 

35.000  32,400 


Ba 


c   1,340     1.340 


Can.  Korth.  b 
Can.  Pacific  h 
Central  Urug.  a 
Eart.  Eiten.  a 
Korth.  Eit.  o 
We.»t.  ElUn.a 
Cordoba  Cent. a 
Cent.  S.  Sec.a 
N.W.  Argen.a 
Cord.  A  Roe.  a 
Ooita  Rica  a... 
Cuban  Centralo 
DeLUm.AK.c 

Demerarab 

Berbice    t- 

West  Coast... b 

Salt  Arg a 

Bait  Indian  ...c 
Egypt.  DelU   a 

Emo  Bay a 

Entre  Bioa  a... 
O.Tk.of  Can.a 
Can.  Atl.  .a 
G.  T.  Weot.  a 
Dt.O.H.AM.a 
Ot.  Ind.  Pen.  c 
Q.W.ofBraz.  a 
H.H.  Si7«m'»i- 
Hydir.  Ood.  ,■■ 
Indian  Mid.  c... 
Inter.  o(  Uci.k 
La  O.  *  Car.  i 
Leopoldina  ...n 


Juno. 
July  2C 
July  20  j 
July  21  j 
July  21 
Juno  22 

r  days  July 

f  days  July 

July  20 


€0,891 
87,290 
63,779 
3:;,8S4 


54.540 
84.322 
63.932 
33,653 


2,89,233  2,35,777 


1284 
548) 


1284 
5494 
94i 


July  20 

July  20 

May. 


June  21 
July  20 


2!  218,2C0 
211525000 
8.022 
1,317 
1,374 
1,098 
4,105 
9,255 
3,4C5 
4,36b 
6,465 
4,566 
42,  SCO 
14,466 
2,982 
2,384 

2.203 
1563000 
4,621 
5,073 
3,937 


April. 

JulT  20 

7day>  July  21  141,177 

6,291 

25,158 

1034800 
6,127 


July  20 
July  20 


355  :     355    Jan.  1-Juno30       — 


July  20        2,46,100 
7  daT«  July  21  127,900 


July  20  19,048 

.ks. April  15      2,122 


141,100 
1306000 
7.C62 
l.OSt 
1,383 
1,053 
1,235 
9,235 
3,490 
4,260 
5,666 
6.277 
37,266 
15,536 
S,335 
2,750 

1.9>3 

1105000 

3,892 

6,081 


22,421 

8,361 

7,82,938 


1,71,777 
13S,53C 

5,750 
25,102 

2,180 


87,15,584 

1,80.720 

2,88,395 

1,58,00,000 

S5,l!5 

45,201 

11,54,000 

15,75,000 

208,000 

166,399 

2,654,475 

I        183,691 

101,274 

1,59,87,352 

612,600 

4,618.000 

22,13J 

3,836 

3,420 

2,926 

1         93,815 

204.(90 

i9,015 

8,820 

291,237 

13,539 

1,16,600 

63,186 

I  16,5*7 

I  12,e93 

10,6  U 

45,91,000  i 

18,073 

11.315 

124,932 

26,413 

75,296 

22,461 

28,25,200 

246,979 

27,22.517 

20,47,279 

6,(5,4(» 

378,200 

41,500 

584,826 

9,739 


845 


Hadimia. 

Manila  b 207 

Maahonaland  a  — 

Maxican  k 321 

Mo.  South.  ...t>  263 

Mid.  Uruguaynl  196i 

Nuajo*Oscar.a  — 

Nitrate  a I  291 

N.W.ofnmg.k  111 

Ottoman  a 3204 

Parag.  Cent,  a  1S5 
PeruT.  Corp.  6  7»7i 
Pir.-Ath.-Pel.  k 
Puerto  C.4V.0 
Qucb.4L.8t.J.l 

Rhodesia  a 

Rohil.4Enm.c 
Luck.  Bar.  ...c 
SalTadcr    h 


845  July  20          24,933  24, 

157  July  20           3«,559  28, 

—  June.              19,008  13. 

321  7  day«  July  21  141,200  136, 
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FOREIGN    AND     COLONIAL— Oonimu«<i. 


iUUway. 

Milawe. 

Latatt  Baminp  Beported. 

Aggregata  to  data. 

1907. 

19f«. 

Wk.orHonth. 

1907. 

1906. 

M07. 

1906. 

San  Paulo  a  ... 
Sn.  HahratU  c 
sum.  Punjab  c 
Ludha.  Eit.  <■ 
South  Indian  c 

TalUl  a 

TemiaoonaU    h 
Un.  Ryg.  Har.a 
drug.  North,  a 
Well.  A  Man.  o 
W.  of  Haranaoi 
W.P.  *  Yukon;- 
Zaf.A  Huolvaa 

1131 

1,733} 

425 

155 

1,131 

115 

660 
72i 

125 

113 

118f        July  14          24,832 

1,7224  3  day.  Juno  30  3,24.1*5 

125    13  dayiJuly  1.?  1,10,000 

155                „            ;   27,500 

1,121         Juno  22        2,81,203 

113           Juno,             10,804 

—  May.             15,228 
641           July  20           13,319 

721-         April.               1.868 

—  4  wks.  May  16    10,720 
125         July  30            e,025 

—  7  dayt  Juno  14    78,550 
113           Juno.             12.333 

27.68* 
i.3:.306 
1.26.949 

22.006 
2.60.007 

14.107 
14,218 
13,122 

1,536 
10,380 

1,131  1 

10,035  ' 

72,41,625 

1,40,000 

27,500 

67,05,180 

193,377 

38,075 
18,091 

17,272 

71.217 

66,92,912 

1,26,9*9 

22,006 

64,39.760 

172.011 

10,865 
15,823 

13,266 

62,279 

4S1.-201  504,56) 

50.225  41,859 

22,37,600       17,72,3*-3 


72,53,552 

1,70,71-0 

2,79,352 

1,45,53,479 

63,312 

47,146 

8,C7,0OO 

13,69,000 

190,900 

118,563 

2,558,271 

lt3,094 

95,123 

1,53,96,262 

415,3X1 

3,931.000 

21,652 

3,51.6 

3,90.1 

3,107 

93,105 

199,265 

58,020 

9,170 

245,979 

17,991 

1,07,824 

60,896 

16,237 

12,675 

31,995 

40,61,000 

38,131 

8,591 

333.635 

25.825 

68.993 

25.467 

2l.t3,64S 

257.51 1 

25.81.866 

13,12.541 

6,02,12* 

3J7,3M 

41,500 

502,466 

10,790 


7dayi  July  21 
Jun 


1964 


3K4         July  20 


23,235 
6,958 
5,a35 
24,371 
23,100 
1,730 


5,*22 


428,700 
762,006 
74,664 
19,082 
310,103 
259,459 
14,259 


419,300 
706,383 
59,513 
20,527 
297,040 
216,999 
13,716 


200  1     iOC 


Jnne. 
April. 
June  22 


1,337  1,371 

817,940  564,950 

501,743  482.373 

1.710  3,500 

55,049  54,184 

S6,lMt  40,742 

22,629  17.623 

27,232  28.404 

2*,?50  13.500 


UNITED    STATES    RAILWAYS. 

Mileaire.  Latest  Earnings  Keportod.       July  1  to  Lat^jst  Date. 

1907.    1906.   Wk.orHonth      1907.        19C6.  1907,  1906. 


Alab.   Ot.   Mth.      310        310 
Ala.N.O.T.*P.     523       528 

Atc.Top.48.F^  8,318  8,180 

Bait.  *  Ohio  ...  4.02e  3.987 

Cent,  of  Geor.  1.877  1.845 
Central  of  N.J.      640       639 

Ohe«.  and  Ohio  1.708  1.651 
Chic.  Ot.  Wo»t.      318       S18 

Oh.  Mil.*  S.  P.  7.136  6.8« 
Cln.  N.O.  *  T.      336        33« 

CL  Oin.  Uh.  *e.  2.536  1.891 

Dear.  *  Rio  O.  2.470  2.393 

Erie 2,151  2,150 

Illinois  Central  1,374  4,3*0 

Louii.  4  Sash.  4,053  3,618 
Minn.  A  St.  L.      799        612 

M.  St.  P.  S.S.M.  1,829  1,530 

Miss.  Kan.  AT.  3,043  3,072 

Nat.  of  Mexico  1,600  1,453 

N.Y.C.*  U.  R.  3,515  3,190 
N.Y.Ont.  AW.      5*3       448 

Norf    A   West.  1,3!3  1,723 

Northern    Pac.  5,315  5,262 

3t.  Jos.  A  G.  I.      312        312  Hay.  154,612     124,260 

St.  L.  4  So.  Fr.  5,074  4,217  May.  1306529    3181663 

St.  Louis  S.  W.  1,451  1,301      1st   wk.  July     190.566     162.709 

Southern  7,195  7,374     4th  wk.  Juno    Il50i98    1319771 

Teias  4  Pacific  1,826  1,727     let  wk.  July    267,216    195.850 
Tk.  Sh.  4Pac.      170       170  June.  135.570    113,2t6 

Wabash    2,517  2,517     1st  wk.  July    376,105    449,346 

Whl.  4  L.  Bne      4*2        **2     l<t  wk    July     10t.''40       83.070 

WOBKINa    STATEMENTS. 

_  ,,       .                               Gross  Baminga. 
Railroad.  — 

1907.        I        1906, 


3d  wk.  Juno  172,492  163,357 

June.  524.000  lii.COO 

May.  8393817  7041206 

JIay.  7370319  6817031 

1th  wk.  Juno  :'67.600  264.009 

May.  21B450S  1850203 

May.  2390938  2196342 

Ist  wk.  July  139,978  144,553 

May.  4926565  4310213 

Sd  wk.  June  180,670  161.935 

Jnne.  2323814  2039791 

l6t  wk.  July  403,100  3*8,300 

May.  1366662  41C2434 

Juno.  4729810  43C03S7 

4th  wk.  Juno  1I9I625  1139136 

1st  wk.  July  73.511  68.222 

4th  wk.  Juuo  3J2,468  319,691 

lat  wk.  July  i  105,436  3*4,966 

Ist  wk.  July  296,263  263,176 

June.  8684260  7649615 

Slay.  €95,076  551,110 

May.  -2870603  2557207 

Juno.  63W92I  5**722* 


^4,013.892  {3,666.273 

65.626.609  74.072,918 

75,0*7,636  70,819,211 

12,210,513  11,396,061 

21,2)9,172  21,83n,710 

23,366,176  22,406,431 

139.978  144,553 

55,669,422  50,(19,321 

8,161,639  8,193,310 

25,672,163  33,6*9,255 

103.400  348,300 

49,000,376  45,500,600 

56,457,518  51,636,4(3 

48,264,810  43,%8,937 

73.611  68,222 

12,668,691  11,517,303 

405,435  311,966 

296,283  268,176 

96,111,137  89,785,260 
7,476,115  ,  6,562,584 
■28,412,99*  '  26,009,720 

69,510,052  62,271,200 

1,597,731  1,407,667 

45,809,927  38,626.399 

1S0.566  162,709 

66,696,951  53,641,436 

267,218  195,880 

1,643,031  1,302,^22 

176,105  ,       119,316 

103,740  '  83,070 


Het  Bamings, 

1907, 


19C6, 


Alabama  Great  Southern    ...Hay 

July  1  to  Slay  31     

Canadian  Northern   May 

July  1  to  May  31    

Canadian  Pacific    Hay 

July  1  to  May  31     

Chesapeake  and  (Jhio    Hay 

July  1  to  May  31     

Ohicag'i  Great  Western  Slay 

July  1  to  Slay  31    

Oin.  N.O.  4  Tox.  Pac Hay 

July  1  to  Stay  31    

Oonver  and  Rio  Grande  Hay 

July  1  to  May  31     

Illinois  Central     Hay 

July  1  to  May  31     

LouisTiUe  and  Nashrille Hay 

July  1  to  Sl.ir  31     

Hinn.  and  St.  Louis May 

July  1  to  May  31 
Hinn.  St.  P.  4  S.S.M 

July  1  tn  Slay  31 
National  of  Hexico    . 

July  1  to  Hay  31 
Norfolk  and  Western    Hay 

July  I  to  Har  31     

Northern  Central  Hay 

Jan.  1  to  Hay  31     

Penn.  (east  P.  4  B.)     Hay 

Jan.  1  to  May  31     

Phil,  and  Reading     May 

July  1  to  Slay  31     

Goal  and  Iron  Co Hay 

July  1  to  Hay  31     

Total  both  Companies Hay 

July  1  to  May  31     

Southam  Pacific         Hay 

July  1  to  May  31    

Southern  Railway Hay 

JoIyltoMaySl    

Union  Pacific May 

July  1  to  May  21     

Wabash  Mar 

July  1  to  May  31     


May 

.■.iiay 


»;85,210 

3,790,997 
S7D,7C'0 

6,530,100 

6,937,000 
65,100,000 

2,390,933 

23,366,176 

719,096 

8,710,968 
878,376 

7,925,351 

1,848,308 
19,343,971 

1,862,101  I 
51,727,738  ! 

4,OJ7,607  I 

11.270.120 

326,101 

3,521,510 

1,285,839 
ll,7.32,28«  ' 

1,582,791 
11,168,339 

2,870,603 
28,112,991 

1,171,765 

5,160,492 
14,532,233 
65,106,162 

3,995,910 
39,537,555 

3,107,558 
S5,*i8,016 

7,103,163 
71,955,571 
11,110,813 
11V59,624 

1.825,977 
52,048,683 

6,937,000 
«9,4&5,aM 

2.281,071 
21,938.672 


»315,943 

3,457,537 
610,100 

1,951,000 

5,579,00J 
56,192,000 

2,196,312 

22,406,131 

720,365 

8,126,926 
758,023 

7,703,219 

1,702,482 
17,903,662 

1,253,971 
17,336,016 

3,839.6:2 

39,359,116 

304,66: 

3,399,992 

937,266 

10,558,762 

1,272,109 
12,65«,762 

2,557,207 

26,009,720 

961,065 

4.4S*,«92 
ll,8i9,0M 
57,466,06  >. 

3,289,052 
36.959,117 

2,773,783 
30,769,300 

6,062,835 
67,728,417 

8,979,271 
96,401,900 

1,531,675 
40,3*7,866 

5,666.931 
6!,77*,2«1 

2.013.O66 
22.fi9«.03r 


168,200 

(95,36* 

358,200 
1,7^5,200 
2,519,000 
22,688,000 

844.9(9 
8,236,«13 

185,720 
2,377,(03 

21C.893 
1,551,514 

707,8iti 
7,268,9*1 
1,202,916 
14,896,168 

856.871 

11,617.817 

93,449 

1,163,6*0 

563.383 
5,017,755 

558.7*5 

1,101,076 

10,542,171 

286,7)7 

823,461 

I  100,269 


,612 


1,569,^83 

11,595,419 

239.iS5 

1,021,,S34 

l,80<i.2*3 

16,528.25.3 

.3,2l»7.327 

39,1«».J07 

86P.PC0 

10,782,115 

2,752.163 

30,756,851 

5Si..553 

7.13>.7l>9 


»S0,589 

660,560 

212,500 

1,6SS,3C0 

2.!87.00a 

21,035,000 

61':.i90 

6,827,103 

U9,699 

2,310,197 

197,667 

1,810.113 

653,321 

6,896,471 

999,069 

11.154,7*7 

961,621 

11,262,551 

82,587 

1,279.029 

38C.8S6 

5,361.3(9  ; 

507.100  I 

1,864,(59 

1,003.333 

10,«<1«.*90 

272.707 

1<S7,*64  I 

3,5*0,289  , 

15,566.312 

l,0S<;.t26 

14,0.0.795 

d.f.  3.021 

l,5i:f,553 

l,(>S.i,8't2 

15,570,361 

3,019.:72 

32,516,89. 

679,619 

12,'0il,*26 

2,.■^6n,.^^8 

28,11-,17* 

470,021  ' 

«,;3*, 


Eaniinri  reported  in  pounds,  b  in  dollars,  e  in  rupees,  d  in  milrais.  s  in  re 
*  Includes  Argentine  Groat  Western  and  Traasandine  reoctpt<t. 


in  drachmas,  «  in  pesetas.  >  redooed  to  gold, 
t  Including  Bosena4a  Section,  3.  Coast  Lines,  4o.        }  All  K 


UoxMsn  dallaxa. 
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STEVENS   AND  SONS, 

Darlington     Works, 


Darling^ton     Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  the  MOST     Al'FROVED    DESCRIPTION  ;  also  Erery  DescriptioQ  of 

SEMAPHORE    AND    DISC    SIGNALS, 


EN     EITHER    IRON,     8TKEL,     OR    'WOOD. 


Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK    OF    ALL    KDTDS    ALWAYS     KEPT    ON    HAND. 

CoBfcreLOtors  to  the  Principal  Railways  in  the  United  Kingdom  ;  also  the  Continent,  India, 

America,  and  the  C&lumes. 

WHOUGHT    AND     CAST    IRON     GUIDER    BRIDGES,     &o. 
GAS     ENGINEERS,     &c. 


Registering   Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c. 


Glazing 


MELLOWES    "  Eclipse  '■  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  ALL  DESCRIPTIONS. 

Ab.solutely  Imperisliiible.  No  Pvitty  or  Aebeslos. 
Millions  of  Feet  Hied  for  the  Principal  Eailway  Com- 
pauies  and  others.     All  Work  Guaranteed. 

List  I./  irortsdiidcill  PLi,t:ciilars  from 

MELLOWES    &    CO^    Lld^ 

Shellicld.  Eng..*  28.  VUiorlaSI..  Wcslmlnslir.  London.  SW. 


JOHN     A.     WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Mount  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  E.C. 


READ    THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN     UP=TO.DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 

Sub 


feo  be  dad  at  all  Railway 
SBookstalls. 


Paddinglon   Slalion.  Lend. 


ubscriplion— Art  Edition,   3/6  per  ann. 


Of    interest     to    all    who   follo>w 
the  workings   of    our  Railways. 


GREAT 
RAILWAY 

Published   Monthly. 


CENTRAL 
JOURNAL. 

Fully  Illustrated. 


SUBSCRIPTION  rates]  j^/p-:^-"^^,;^^^^^^^^^^^^^^ 

Address — 
THE  EDITOR,  Central  Station,  Leicester. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS. 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd., 

SHEAF  WORKS,  SHEFFIELD. 

I:  91),  CaiinoD  Street,  Gitj. 

!i,  U.S.:  16,  State  Street      ^_^^  __  ^  ^^ 

SPRING    STEEL, 
CAST  STEEL  FORGINGS. 
PICKS,     HAMMERS,    TOOLS. 

CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


July  z-;,  1Q07.] 
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THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcara,  and 
Wagons  of  every  description  for  Hir» 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork, Wheels  &  Axles 


Works  : 

SMETHWICK,  BIRMINGHAM 

iManu/actureri    of 


Wagons  for  Hire,  capable  of  carrying 
Si.T,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Wnrk- 
Ing  Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED    BOSS,    AND    OTHER     WHEELS    AND     AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR     MAIN     LINE    TRAFFIC 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 


M  \\ri-Ai_  n  ici 


STEEL  BY  THE  "SIEMENS" 

AND 

"BESSEMER"  PROCESSES, 

MAKERS  OK  TYRES,  AXLES,  and  SPRINGS 

for   Railw.-iv  Locomntivcs.   K'aihvay   Carriages,    .and    W.ig'in^, 
and  also  for  Electric    Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  Railway  Locomotive,  Carriage  and  Wagon   Springs,  and 
for  Road  Van,  Dray  and  Lurry,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &.   CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 


Loudon    Office : 

SUFFOLK   HOUSE,  5,  LAURENCE    POUNTNEY   HILL, 
CANNON    STREET,    E.C. 

Telnrafhic  Addrasa: 

■  I'.AVI.I.V    ^^HF.KHKM)    ■•    ■  HAI  I    I  f>\T)()N- 


f                 7 

^Sis^^ 

' 

.^;.^\ 

v^^^ 

■^■^ 

^T--  ■    m.'. 

\^^^ 

lAL.^ 

"''~^^^K\ 

^K= 

^^ 

1 . 

HARLING'S  DRAWING  INSTRUMENTS. 

W.     H.     HARLING. 

47,     Finsbury     Pavement.     London,     E.C. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

\  '  I  M!I,I    IIEI»   \<>\. 


SELIG,  SONNENTHAL  &  CO. 

SOLE      MAKERS     OF      THE 

PATENT   PORTABLE   HAND  CRANE. 

with  Automatic   extending   and   Receding  Jib. 

For  loading  and  unloading  covered  railway 
and  other  wagons,  the  extending  arm  being 
able  to   reach   goods  in  any   part  of  same. 

\l.ul,-,„  ;  s,  ,.    /,. //7'/,i,  ri,  .!"<'  T'":;/- 


For  warehouse   purposes  where  goods  have  to    be 

laid  down  in  different  places  from  centre  of  crane. 

The  Jib  is  run  out  and  in  by  the  same  handle  as  used  (or  raising 

and  lowering  the  load.    The  Jib  can  be  >wuni;  .ir.aind  .iC(iinpli.te 

85,  Queen  Victoria  Street,  London,  E.C. 


Why    pay   Rent? 


TIlK  llKlll.SU  lloMtS  .SCUKMK  .-iiiii.  .■■, 
Policy  Holdpn)  to  r«|>  the  bonclil  of  their 
inTcstnioot  during;  their  owrn  lifetime,  and 
in  the  oTont  of  premature  death  to  luAvo  their 
IcKal  rcprCHentativea  in  poasoaaioa  of  %  oomfortablo 
homo  fre<.'  from  any  mort^a^  char^  or  oncum- 
brancc,  rarticulari*  poit-frco. 
QUINQUENNIAL     BONUS      YEAR,     1907. 

^ooi  'firoipeets  for  Metwc  Jigents. 
British     Homes    Assuraace     Corporation, 

6,  Paul  Stroct.  Fionbarj,  rx>ndin,  K.C. 
M.  GREGORY,  Managing  LdnKtor. 
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[July  2?,  igoy. 


DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


GOVERNMENT  RAILWAYS. 


THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TO    THE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUGH    FARES,     LONDON    TO    JOHANNESBURG,    via    NATAL. 


1    1st  Class 
from 

2nd  Class 
from 

3rd  Class 
from 

By  Mail  Steamer  and  Kail    

1     £  s.  d. 

;    48  17    9 
39    8    9 
36  15    9 
35    4    9 

35    4    9 

30    0    0 

£  8.  d. 
33  19    0 
30  16    0 

26    0    0 

26    0    0 

£  8.    d. 
20  18    2 
17  15    2 

By  Intermediate  Steamer  and  Eail  

By  Bucknall  Bros. — Steamer  and  Kail  .. 
By  Bullard,  Kins;  &  Co.     „       „ 
By  J.  T.  Bennie,  Son  &  Co.-Steamer 
and  Eail    

By  J.  T.  Bennie,  Son  &  Co.— Interme- 

DURBAN  is  the  most  expeditions  distributing  Port  for  Merchandise 

to  the  TRANSV.AAL  and  ORANGE  RIVER  COLO.NY. 

THROUGH    GOODS    RATES 

between  DURBAN    and   rmiciral  Stations  in   tlie  TRANSVAAL  and 
ORANGE  RIVER  COLONV. 


lOOlb.  ^    1001b.  I    KJOlb.      1001b. 


Johannesl'iirg  ...  7    8 

Pretoria '821 

Kroonstad 6    0 

Winburg     6    9 

*Blofemfoutein   ...         6  IH 

'Ficksburg     6    1     1 

'Modderpoort    ...         6    5 

»l'ui   the  Bethkhem-Moddcrp^ 


3    4} 

2  11 

3  3 


rer     :     ),er 
lOO.b.       loOlb. 

d. 


3  2 

3  5 

2  V 

2  m 

2  9 

2  5 

2  6 


2    4 

2    5 
1    8 


shortly. 


to  be  opened  for  Iraftic  very 


All  kinds  of  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  OfHce,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  inform.a<ion  can  be 
obtained  from  the  Agent-General  for  the  Colonv  of 
Natal,  26,  Victoria  Street,  Westminster,  London. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

Mjj',   1907. 


DURBAN 

AND 

KROONSTAD, 
26  HOURS. 


GREAT  EASTERN  RAILWAY. 

AUGUST      BANK      HOLIDAY. 


Quickest  and  most  convenient  route  to  all  parls  of  the  EASTERN  COUNTIES. 
TOUEIST.      FORTNIGHTLY,      and     FRIDAY      to      TUESDAY      .ir 
WEDNESDAY  TI  :KETS  issued  by  all  trains  to  the  East  Coast 
\Vaterlng   Places. 

CHEAP    EXCURSIONS     from     LONDON. 

Every  Wednesday  to  East  Coast  AVaterlng  Places 


for 


Every  Thursday  to  the  Eastern  Counties— Cambridge. 
Wisbech,  Lynn  and  Norwich,  Yarmouth.  Lowestoft,  Cromer,  Shenngham, 
&c.,  for  t:  and  S  day  s. 

Every    Friday    to     North     Eastern     Stations    and 

.Scotland  for  7  and  17  days,  and  to  North  East  Coast  Watering 

Places  for  4,  s,  11,  or  15  days. 

Every  Saturday  to  Lineolnsbire,  Lancashire,  Yorkshire,  and 
N.irth  Eastern  Distri.-t  for  :',,  i'.,  au.l  8  days. 

Every  Saturday   Cheap   Weelt-End  Tickets  to  all 

l>art9  of  the  Eastern  Counties. 

Extension  of  Week-End  Tickets.  To  Country  SUtioua 
until  Tuesday,  i:th.     To  Sea  side  Stations  until  Wednesday,  7th. 

MONDAY,     AUGUST     5th. 

SOUTHEND,  2'6,  liil.v  from  Liverpool  Street,  Fenohurch  Street. 
l^i.E-.-^i'    .r  -'.   .  h  i.r   London  aud  North  Loudon  Lines,  Through 

Speui.il   li  -rvalsfrom  l.iverjiool  Street,  from  ti  30  a.m., 

and  lr>.ii.  I  .  1.  I.  II.  I,  -  I.  t  ,1  7  5!<,  8  IS.  s  47,  9.^1.9.54,  10  60,  aud  11.50  a.m. 
Thruu^jli  Kaihimdu  lich.  i>.  uiso  issue<l  from  Metropolitan  Railway  Stations. 

CLACTON,  WALTON,  and  HARAVICH,  4/3,  EVEBY 
SU.NDAY  aud  MONDAY  from  Liveri.ool  Street,  Stratford,  and  Ilford; 
also  oil  Mondays  from  (J.E.  Suburban  Stations. 

CLACTON,  3-  (»  .lav)  fn.in  St.  Paneras  at  11, :U  a.m.;  also  from 
Hu;h|.:ateKoadand  iut.ri„...lL,,tH  .stations  to  South  Tottenham. 

YARIVIOUTH,  LOWESTOFT,  and  CROMER,  1  day  5  6, 
:i  aud  5  ilavs  s/il,  'i  or  s  .l.ivs  U/.i.  fn.ui  St.  I'aiu  ras  aud  Kentish  Town.  To 
Yarmouth  and  Lowest  oft  only  from  Lncrpool  Stree  .Stratford,  aud  I  foi.l. 

HERTFORD,  2/6.  EVEBY  SUNDAY,  from  Liverpool  Street,  and 
August  5th  aul  lith  Irom  Liverpool  Street  aud  St.  Paieras. 

CAIVIBRiDGE,  4/3,  EVEBY  SUNDAY,  from  Liverpool  Street; 
also  \  dav  :i  ^,  \  >iav  l/.l  ou  August  5th  aud  lith  from  Liverpool  Street  and 
fat.  Paueraa. 

BROXBOURNE   and    RYE    HOUSE,    1/9.      DAILY,  from 
Liver].. ...I  Street.  Hethnal  Ureeu.  Hackney  Downs,  Stratford,  &c. 
EPPINC    FOREST,    CHINGFORD,    LOUGHTON,  etc. 

Daily,  from  I.iveriHiol  Street,  ote.     On  MONDAY.  August  .5th,  Special 
train  service  between  Liverpool  Street,  Fenchurch  Street,  and  Chiugford 
aud  Loughtou,  also  between  Goeiiel  Oak  and  Chiugford 
For  full  particulars  see  Bills. 


G.W.R. 


Special 

Excursions 


"The  Real 
Holiday    Line ' 


AT  CONVENIENT  TIMES 

From   PADDINGTON   to  ALL   PARTS 


inckiding 


WESTON-SUPER  MARE  12  0      FALMOUTH 


MINEHEAD 

ILFRACOMBE 

DAWLISH 

TEIGNMOUTH 

TORQUAY 

DARTMOUTH    • 

PLfMOUTH 

fOWEV      -., 

NEWQUAY 


15  0 
20  6 
18  0 
18  0 
18  6 

20  0 

21  0 
24  0 
23  0 


HELSTON  , 
ST,  IVES  .. 
PENZANCE 
WEYMOUTH 


26  0 

26  0 

27  0 
27  0 
13  6 


CHANNEL     ISLANDS    22  0 


BATH  ..    , 
BRISTOL  .. 
CARDIFF 
SWANSEA  . 


ATTRACTIVE 


11  0 

12  0 
■•  16  0 
19  0 

DAY 


TENBY      ... 

OXFORD 

BIRMINGHAM   . 

SHREWSBURY 

DOLGELLEY 

ABERYSTWYTH 

WORCESTER 

CHELTENHAM 

KILLARNEY 

DUBIIN    

TRIPS. 


p.  d. 
22  6 
86 
13  0 
16  0 
21  0 
21  0 
13  0 
12  0 
34  6 
26  0 


SUNDAY.  August  4lh.  .•<  3o  am  ,  U.itli.  Bristol.  Clevedon,  WestonsuperMare. 
5/6.  SUNDAY.  August  4th.  -^  .i.5  a.m,,  Swindon.  5/-  ;  Ci-euf  ,.Jter  and  Tetbury. 
5/6:  str.HM.  Gloucester,  an!  Oheltenhani,  6/-.'  SUNDAY.  August  4lh.'- 
11  b.p.ui,.  Westonsuper  Mare,  5/8:  Highbridge  aud  Br,d<«ator.  6/6 :  iiftiirii 
.Ui.lio.i/il.      SUNDAY.  August  4lh.— 11.15  p.m.,  £xeter,   10/-;   Tor.juay, 


11/ 


Plymouth,  1 
MONDAY.  August  5Ul,- r.3(ia.i 
MONDAY.  August  5lh.  -  r.a.-.  a. 


I.,  Bi 


aud  Beistol,  5/6. 

ESS    Non-StOP    to 


WESTON-SUPER-MARE.  5/6  | 


Pamphlet    tree  at  Stitioos  or  Offloes.  or  direct  from  the  Ic.iuiry  Olfie 
Pafd.njton  Station,  W.     Telephou):  41*01  Paddiugton. 

JAMES  C.  INCLIS,  General  Manager, 
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Westingf  house 

Brake 

Standard    on     more     Railways     than     any     other     Brake. 
Complete   Brake  Outfits  for  Steam  and   Electric   Railways. 

Electro-Pneumatic     Signal     System. 

Westinghouse  Eledro- Pneumatic  Signals  are  installed  on  the  followmg  Railways  in  England  :  — 

Great     Eastern,     Lancashire     &    Yorkshire,     North     Eastern,     Metropolitan     District, 

Gt.    Northern,    Piccadilly     &     Brompton,    Baker     St.     &     Waterloo. 

Also  ordered  and    installed    on    Railways  in   Austria,   France,  Germany,  Egypt.   India,  Australia,  and  New   Zealand. 

Friction     Draft    Gear 

by  dimmishing  buffing  and  pulling  stresses,   lengthens  life   of  rolling  stock. 
Alanufactured    t>y 

THE     WESTINGHOUSE      BRAKE     CO.,      Ltd., 

At    their    Works:     82,    York    Rd.,    King's    Cross,    London,    N. 

Write    for    Catalogues. 


HIGH-CLASS  TOOLS  FOR  CONTRACTORS. 


IHL 

"UNIVERSAL" 

PICK. 


PICKS,    SPADES, 
SHOVELS,    FORKS. 
AXES,    HOES, 
HAMMERS. 
WEDGES, 
CROWBARS. 
JIM  CROWS,  etc. 

Large    Stocks. 


\^awai^ 


Hand     and     Power 

BORING  MACHINES 

for     Rock    and     Coal. 

"HARDY" 
DRILL  STEEL. 

Makrrs  of 

HICKORY  HANDLES 

Prompt  Deliveries, 


THE  HARDY  PATENT  PICK  CO.,  Ltd.,  Sheffield,  England. 
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GREALCENMI^V 


Holland,  Germaivy,  and  the  Rhine. 


LJ  SEEN 
ABOUT 
YOUR. 

HOLIDAYS? 


The   Best  Route  for   Passengers  to  and 
from     the    Continent     is     via     Grimsby. 


EXPRESS  CORR/DOR 
&  BUFFET   TRA/NS. 

TOURIST  TICKETS 
ISSUED  DAILY,  r. 

CHEAP  EXCURSIONS 
EVERY-  WEEK  .   :: 

BRIDUNGTON  SCARBORO 
WHITBY  CLEETMORPES  (s 
OTMEK  RESORTS  ON  THE 
NORTH   EAST  (DAST 

BLACKPOOL  SOUThPOKT 
LYTMAM  FLEETWOOD 
ISLE -OF -MAN    Etc; 

HEALTH  tr  PLEASl^E  RESORTS  IN  THE  MIDLANDS 
AND  TME  NORTH         •.*.  "•• 


GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 

BETWEEN 

GRIMSBY  and  ROTTERDAM 

Every    Tuesday,     Thursday,     and     Saturday. 

These  steamers  are  fitted  with  Stone- Lloyd's 

System  of  Watertight  Compartments, 
rendering    the   ships   practically     unsinkable. 

—  ^oat     13rains    run    direct    to    ^oeks.  — 
CHEAP       WEEKLY       EXCURSIONS. 


Full  particulars  of  Tourist  and  Excursion  Facilities  can  be 
obtained  at  any  (ireat  Central  Station  or  Agency;  Messrs. 
Dean  and  Dawson's  Oftices;  and  infurmation  as  to  Continental 
Arrangements  from  Mr.  F.  .M.  Barwii-k.  Portmaster,  Grimsby 
Docks. 

SAM  FAY.  (.aicial  >Liiia^cr. 


'  Reversers,"    "  Run-throughs 

USED    ON    THE     GREAT         d' 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INDISPENSABLE   FOR  COLLIERIES 
BREWERIES  1  &    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON,  S.W. 

Tckog.;   SWITCHES,   LONDON 
Till.     7200    GERARD. 


'  Fast-locks." 


Taylor's  Patent    Shunting    Levers. 

"    st-k-    '  -  " 


CRUCIBLE   STEEL    MANUFACTURERS. 


bol  .Si  eel 
:i\nsl  DnIK 

O.H.  Steel  Bars  and  Forcings,  Cast  Steel 
Saws  and   Files. 


USED 


N  THE   PRINCIPAL  RAILWAY 

AND  GOVERNMENT  WORKSHOPS. 

SHEFFIELD-Furnaces,  Forge,  Rolling  Mills,  Works,  aud  Offices. 
LONDON  OFFICE-Caxton  House,  Westminster,  S.W. 
MANCHESTER  AGENCY- BRYDON  &  CO.    19.  Victoria  Bnildiugs. 


Why    pay   Rent? 


t,'-^ 


Pc 


„  BBlTIStI  UOMtS  SCdKMt;  cuab  ts 
Policy  Holders  to  reop  the  Viei'ettt  of  their 
mveatmeut  during  their  own  lifetime,  and 
m  the  event  of  premature  death  to  leave  their 
legal  representatives  in  possession  of  a  comfortable 
liome  free  from  any  mort?a>;e  charge  or  encum- 
brance. I'lirticulars  poittrt-e. 
QUINQUENNIAL      BONUS      YEAR,     1907. 

good  'Prospects  for  Jietive  Jigents. 

British     Homes    Assurance     Corporation, 

Limited, 
6,  Paul  Street,  Fiasbnry,  London,  E.G. 
M.  GREGORY,  Managing  Director. 


HARLING'S  DRAWING  INSTRUMENTS. 

Illustrated  Catalugues   sent   on   applirution. 

W.     H.     HARLING, 

47,    Finsbury     Pavement,    London,    E.G. 

Manufactory:    CROSVENOR   WORKS,    HACKNEY. 

ESTABLI.'HED  1S51. 
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DURBAN 


JOHANNESBURG, 
23   HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 


THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TO    >\{h 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 


THROUQH    FARES, 


JOHANNESBURQ,     via    NATAL. 


I  £  E.  d. 

By  M&il  Steamer  and  Bail    48  17  9 

Ky  lutenncdiate  Steamer  and  Bail  39  8  9 

Hv  UucknaU  Bros.— Steamer  and  Bail...  36  15  9 

By  Bullard.  Kinff  i  Co.    „      „        „  35  4  9 
By  J.  T.  Bennie,  Son  &.  Co.— Steamer 

andBail    35  4  9 

By  J.  T.  Bennie,  Son  &  Co.— Interme- 
diate and  Bail    30  0  0 


e  s. 

33  19 
30  16 


DURBAN  is  the  most  expeditious  distributing  Port  for  Merchandise 

totheTRANSVA.ALand  ORAXGE  RIVER  COLONY. 

THROUGH    QOODS    RATES 

between  DURBAN   and  principal  Stations  in  the  TRANSVAAL  and 

ORANGE  RIVER  COLONY. 


Jobannesbtir^  . 

Pretoria 

Kroonst^d 

Winbur^    

'Bloemfontem    . 

'Fickaborg 

'Hodderpoort   , 


s 


lOOlb. 


8.  d. 

4  11 

5  4 


8.  d. 

3  8 

4  2i 

2  lot 

3  6 
3    4J 

2  11 

3  3 


8.  a. 

3  2 
3  5 
2  7 
2  IH 
2  9 
2  5 
2    6 


*l'id  the  Bctblehem-Moddcrpoort  Line,  which  is  to  be  opened  for  traific  ' 
shortly. 

All  kinds  of  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victori.i  Strr.-t,  W.siminster,  London. 


DURBAN 

AND 

KIMBERLEY, 
39   HOURS. 


n  EDWARD  R.  ROSS. 

Genenl  Manager, 

Durban,  Natal, 

.May,   1907. 


DURBAN 

AND 

KROONSTAD. 
26  HOURS. 


The  LIST   OF.  APPLICATIONS   WILL  OPEN  on   WEDNESDAY,  the  7th 

day  of  Auifnst.  1907,  and  CLOSE  on  or  before  FRIDAY,  the  9th  day  of 
Angnst,  1907,  for  LONDON:  on  SATURDAY,  the  10th  day  of  August, 
1907,  for  the.COUNTRY:  .uid  on  MONDAY,  the  12th  day  of  Anensl, 
1907,  for  FOREIGN.  APPLICATIONS. 

SALE      OF      £800,000      6      PER     CENT. 
FIRST     MORTGAGE     DEBENTURES 

The    Peruvian    Pacific 
Railway,   Limited, 

Being  part  of  a  Creation  of  £1,600,000  of  6  per  Cent.   Debentures. 

These  Debeutures  are  uow  offered  for  Sale  at  the  price  of  £87  lOs. 
per  cent.,  in  Debentures  of  £loo,  £50,  or  £20  each,  either  registered 
or  to  Bearer,  as  required,  and  the  prica  will  be  payable  as  follows:— 


iSODniKXTira^.  IJODkjiiktc'ek. 

Per  Debenture.  Per  Debenture. 
ti  108.  £1 

£10  £t 

£10  £1 

£10  £4 

£11  r,s.  £4I0i. 


On  Application  

Ou  Acceptance  of  Application  £^ 

On  9tli  September,  liOT  £20 

On  9th  October,  1907 £-.'0 

I    On  iitli  November,  .;>07  £i2  lOs. 

CS-  lOa.  £1.)  158.  £17  10<. 

Payment  for  Debentures  may  be  made  in  Francs  at  25'20,  Reichsmark  at 

20'50,  Golden  at  12'10  per  £  sterling  exchange  respectively. 
The  whole  umouut  may  be  paid  up  in  full  at  any  time  uuderdltK;<>uut  ut  liank  Bute. 


PAYMENTS  FOE  THE  ABOVE  DEBENTURES  MAY  BE  MADE  TO— 

Messrs.     BARCLAY    &    COMPANY,     LIMITED, 

I,  Pall  Mail  East,    London,    S.W.,   and  Branches, 

THE     ANGLO-SOUTH     AMERICAN     BANK,     LIMITED, 

97,  Blshopsgate  Street  Within,  London,  E.G. 

(Formerly  tl.e  liink  »t  T.itiipaiii  iiii.l  Ars-entin.i,  l.niutHd,. 

THE     LONDON    &    SOUTH     WESTERN      BANK,     LIMITED, 
170,  Fenchurch  Street,   London,   E.C.,  and   Branches, 

On  behalf  of  the  Interualioual  Couatruction  and  Finance  .Syndicate,  Limited. 


L  list  of  tlic  TriiBtcsp.  llir.otors,  aud  Offic 


THE  PERUVIAN  PACIFIC  RAILWAY,  Limited. 


Uo 


FRANK  FITZKOY  LAMBERT.  Efq..  Director  of  the  NorlbEa-stcrn  Railway. 
EDWARD   KENNETH  WILSON,  Es<i.,  Director  of  Thomaa  WUson  Sons  4 

Company,  Ltd. 

SoLiriioKs  TO  THK  Tkvstees-HOLDEN,  sons  &  HODGSON,  HuU. 

Sir   ROBERT    HARVEY,   Cliainnan  of    The   Nitrate  Railways    Company,    Ltd. 

(Chairman). 
GEORGE  M.  DE  VERE  BEAUCLERK,  Esq.,  Hose  Court,  Plucklcy,  Kent. 
CHARLES  BILL,  Esq  ,  Director  of  The  North  Statf.irdshire  Railway  t;omi)any. 
Sir  GEORGE  UAYTER  CHUBB,  Bart..  Chairman  of  Chubb  A  Sons' Look  and  Safe 

Company,  Limited. 
FREDERICK"  DAl.TON,  Esq  .  Elloughton  Brougrb,  E.  Yorks. 
JOSEPH    MACANDBEW,  Esq.,   Director  of   the  London  Bank  of  Meiico  and 

South  Amerioa,  Limited. 
Baskers-THE    LONDON    BANK   OF    MEXICO   A  SOUTH  AMERICA,  LTD., 
94,  Gracechurch  Street.  E.C. 

CoNSULTiso  EK.ilXEEBs-Sir  DOUGLAS  FOX  .t  PARTNERS. 

SoLicnoBS— BURCHELLS.  5.  Tl-o  Sanctuary,  Wtstminnter,  S.W. 

Dr.  ALEJANDBO  ARENAS,  Limn,  Peru. 

Cossri.TiN..    MlSlNii   Es.asEKiiM. 

MERRICKS,  CRANE  A  CO.,  a  and  6,  Great  Winchcntor  Street,  E.C. 

A<;ents  rou  the  Compant  is  Peru. 

OR.VHAM  HOWE  &  CO.,  Mersey  Chamboru.  Old  Church  Yard,  LirorpooL 

All.lToB.H~  WHINNEY,  .SMITH  *  WHINNEY.  :t2.  Old  Jowrv,  E.C. 

Brokeus-HAES  a  SONS,  17,  BinhnpHnato  Street  Within.  E.C. 

Sii  iiiTABv  AKi.  Oin.  1  .^  (pro  tsm.l. 

THOMAS  HOLDEN,  Jr., .'.  and  6,  Great  Winchester  Street,  E.C. 

This  Form  may  bo  usc<l  snd  sent  with  d.posit  to  Mtsan..  BARCLAY  A  COMPANY, 
Llmitc<l,  1.  Pall  Mall  East,  Lon.lon,  S.W..  aud  Braniliesi  tli..  ANGLO- 
SOUTH  AMERICAN  BANK.  Limited,  •>:,  BtKhop-^l..  Slrc.t  W.thin, 
London,  E.C.  i^r  thj  LONDON  ,t;  SOI  TH  WESTERN  BANK,  Limitwl, 
170,  Fcnchuich  sir..--.  Lop.Io,,.  E.C,.  ni.il  Ilr.iiichis. 

OFFER  FOR  SALE  OF  £800,000  6  PER  CENT.  FIRST 
MORTGAGE     DEBENTURES 

THE  PERUVIAN  PACIFIC  RAILWAY,  Limited. 

To    the    INTEBNATIONAI.    CONSTRUCTION    an.l    FINANCE   SYNDICATE, 
LIMITED,  CaitoD  House,  Westminster,  S.W. 

Gentlemen— HaviDK  ijaiJ  to  your  Bunkers  the  sum   o(  £ l-einit 

£.^   per  cent,  upon   the  nominal  amount   of    £      of  the  aboro 

Dcbtrnturos hereby  request  you  to  sell  to  

£  (say    - pounds)  of  the  sboTo- 

named  £atlO,(ic6  of  I>el>eiituro8,  in  •. Debentures  of  t  £ 

oach.and        ayroo  to  iccept' the  same  or  any  less  aEount  yon  may 

airroo  to  seii  to  upon  the  terms  of  the  I'ariiculars  of  S«l<i  datcl 

thc3Utdayof  jnlr,  IW,  snd  hereby  sirTrc  t-i  pay  the  balanc<> 

of  the  purchaao  pnco  in  accordance  with  the  terms  of  the  said  Partrulars  of  .s«ln 


)  purchase  pnco 
Signature  .... 
Name  in  full 
Addrcaa   


DMcription 

Date        

'  Ucffiatend  or  Bearer 


t  £100,  £'.0,  or  t». 


100 


THE  RAILWAY  TIMES. 


[August  3,  1007. 


Midland    Railway    Company. 

NOTICE  is  hereby  given,  tliat  the  next 
HALF-YEABLT  OEOINABT  MEETING  of 
the  MiDi.*i.i.  EAii-wiT  Company  wiU  be  h-ld  at  the 
Station  of  the  said  Company,  at  Derbv,  on  imUAI, 
the  16th  day  of  Augast,  1907,  at  Halfpaat  One  o  clo^k 
in  the  Afternoon,  for  the  transaction  of  the  general 
business  of  the  said  Company. 

EENEST  PAGET,  Chairman. 
H.  TYLSTON  HODGSON, 

Deputy -Chairman, 
ALEXIS  L.  CHABLES, 

Secretary. 
Derby,  July  Slst,  1907.  


East    Indian  Railway . 

THE  East  Indian   Railway   Company    is 
prepared  to  receive  TENDERS  for  the  SUPPLY 
and  DELIVERY  of  — 

1.  MILD  STEEL  ANGLES  and  JOISTS, 

2.  GALVANISED  STEEL  WIBE, 
as    per    Specification    to    be  seen  at  the    Company's 


Rhondda    and    Swansea    Bay 
Railway. 

NOTICE  i8  hereby  given,  that  the 
FIFTIETH  HALFYE  ABLY  GENERAL  MEET- 
ING of  the  Proprietors  of  tlie  Bhondda  and  Swansea 
Bay  Eailwav  Company  will  be  held  at  the  botel 
Metropole,  Wind  Street,  in  the  County  Borough  of 
Swansea,  on  MONDAY,  the  12th  day  of  Augast.  1907, 
at  Twelve  thirty  o'clock  in  the  Afternoon,  for  the 
general  purposes  of  the  Undertaking. 

The  Transfer  Boots  will  be  Closed    from    the  2nd 
August  to  the  12th  August,  both  flavs  inclusive. 

MOBQAN  B.  WILLIAMS,  Chairman. 
H.  S.  LUDLOW,  Secretary. 
Swansea,  July  2Hth,  I'.m. 

London    Brighton    and    South 
Coast    Railway    Company. 

AT  the  ONE  HUNDRED  and  TWBNTY- 
TBIED  OEDINAEY  (iENEEAL  MEETING 
of  the  Proprietors  of  the  London  Brighton  and  South 
Coast  Eailway,  held  in  the  General  Meetiun  Boom  of 
the  Company,  situate  in  its  Offices  at  the  London 
Bridge  Terminus,  Bermondsoy.  in  the  County  of  Surrey, 
CD  Wednesday,  the  31st  day  of  July,  1907, 

The  Bt.  Hon.  Lord  COTTESLOE  in  the  Chair, 
n  iras  Kesolrcd  — 

1.  •■  That  the  Beport  of  the  Dirsctors  with  the 
Statement  of  Accounts  for  the  Half-year  ending 
the  30th  June,  1907,  now  submitted,  be  received  and 
adopted." 

2.  "  That  Dividends  of  .CI  7s.  Cd.  per  cent,  for 
the  half  year  ending  the  30th  June,  IIHT,  on  the 
Undivided  Ordiuary  Stock;  and  A3  15s.  i>er  cent, 
tor  the  half-year  on  the  Prefen-ed  Ordinary  Stock, 
be  and  the  same  are  hereby  declared." 

And  upon  tfie  mofioii  or'  Mr.  H.trrii  H.  Hall,  seconded  hij 
Mr.Mmtague  loiuj  - 

3.  *'Tliat  a  warm  vote  of  thanks  be  accorded  to 
Sir  Arthur  Otway  and  Mr.  John  Pares  liickersteth 
for  their  long  and  valuable  services  as  Directors  of 
the  Company." 

COTTESLOE,  Chairman. 
The  Chairman  having  left  the  Chair, 
;i  icas  moiicd  i.yMr.  N<'irf.!i  and  coiii.d  hij  neelamali.m— 
"That  a  cordial  vote  of  thanks  be  accorded  to 
the  Chairman  for  the  way  in  which  he  had  con- 
ducted the  business  of  the  Meeting,  and  to  the 
Directors  and  Officers  of   the  Company  for  their 
services  during  the  past  half-vear." 

J.  J.  BKEWEE,  Secretary. 
London  Bridge  Terminus,  S.E., 
:U8t  July,  1917. 


Tenders  are  to  be  sent  to  the  undersigned,  marked 
"  Tender  for  Mild  Steel,"  or  as  the  case  may  be,  not 
later  than  Twelve  o'clock  Noon  on  Tuesday,  the  13th 
day  of  August  instant. 

The  Company  reserves  to  itself  the  right  to  divide 
the  order,  ahio  to  decUne  any  Tender  without  assigning 
a  reason,  and  docs  not  bind  itself  to  accept  the  lowest 
or  any  Tender. 

Fees,   which    cannot    under   any    circumstaJices   be 
returned,  are  charged  for  the  Specification  as  under, 
viz. :— For  No.  1,  21s.  each  ;  and  for  No.  2,  lOs.  6d. 
By  order, 

C.  W.  YOUNG,  Secretary. 

Nicholas  Lane,  London,  E.G., 

let  August,  1907. 


The    Bengal   and    North    Western 
Railway  Company. 

THE  Directors  are  prepared  to  receive 
TENDEES  for  the  SUPPLY  and  DELIYEBY 

"    ~6  TONS  GALVANISED  EVE  BOLTS,  and 
50  TONS  SI  BAND  WIEE  FOB  FENCING, 
as  per  Specification  to  be  seen  at  the  Company's  Offices. 
Tenders,  addressed  to  the  undersigned,  and  marked 
"  Tenders  tor  Foocing,"  are  to  be  lodged  not  later  than 
Noon  on  Wednesday,  theUtli  day  of  August,  1907. 

For  each  Specification  a  fee  of  10s.  will  be  charged, 
which  cannot,  under  any  circumstances,  be  returned. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  anv  Tender. 

By  order  of  the  Board, 

ALEXANDEE  IZAT, 

Managing  Director. 
S;7  Gresham  House,  Old  Broad  Street, 
Loudon,  E.C.,  1st  August,  19Ci7. 


Great  Northern  Railway  Company 
(Ireland). 

THE  Directors  are  prepared  to  receive 
TENOEBS  for  the  SUPPLY  of  TWO  SIX- 
WHEELED  COUPLED  TANK  ENGINES  with 
TBAILINQ  BOGIE,  in  accordance  with  the  Company's 
Drawiugs  and  Specification,  copies  of  which  can  he 
obiained  on  application  to  the  undersigned  on  payment 
of  One  Guinea  (not  returnable). 

Tenders,  marked  "Tender  for  Engines,"  must  be 
lodged  with  the  Secretary  not  later  than  10  a.m.  on  the 
2nd  September.  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

T.  MOEBISON,  Secretary. 
Secretary's  Office,  Amiens  Street  Terminus, 

DubUn,  31st  July,  1907.  


Great    Southern    and    Western 
Railway  Company  (Ireland). 

THE   Directors   of    the  above   Company 
are    prepared    to    receive    TENDEBS   for   tlie 
SUPPLY'  of  the  f.  llowing  material  :- 

3,000  TONS  STEEL  BULL-HEAD  BAILS, 
500  TONS  STEEL  SOLE-PLATES, 
300  TONS  STEEL  FISH-PLATES, 
1,800  TONS  CAST-IEON  CHAIBS, 
in  accordance  with  Siiec'fications,  which  can  be  obtained 
on    application    to    the    Engineer    of    the     Company, 
Iiichicore,  Dublin. 

The  Specifications  for  the  Bails,  Sole-plates,  Fish- 
plates, and  Chairs  are  upon  separate  Forms,  and  a. 
charge  of  five  shillintrs  (5s.),  which  is  not  returnable, 
will  be  made  for  each  Specification. 

Tenders,  which  must  in  each  case  be  made  upon  the 
Form  attached  to  the  Specification,  must  he  delivered 
at  Kingsbridge  Terminus,  Dubhn,  addressed  to  the 
undersigned,  and  endorsed  *'  Tenders  for  Permanent 
Way  Material,  "  before  10  a.m.  on  Wednesday,  Angust 
14th,  1907. 

The  Directors  do  not  hind  themselves  to  accept  the 
lowest  or  anv  Tender. 

FBANCIS  B.  OBMSBY,  Secretary. 
Kingsbndge  Terminus,  Dublin.       ^^^ 


THE  ADVERTISER, 
railway  and  commercial  adn 
both  at  home  and  in  South  Am 
GAGEMENT  in  Spanish  Auienc 
and  other  qualiiicatious.  Address  A. 
Vickers  and  Co.,  5,  Nicholas  Lane,  E.C. 


of    considerable 

aistrative  experience, 

ica,  desires  BEEN- 

Thorough  Spanish 


CO.  J.  W. 


India    Office. 

THE  Secretary  of  State  for  ludla  in 
Council  is  prepared  to  receive  TENDEBS  from 
such  persons  as  may  be  willing  to  SUPPLY  ;  — 
BAILS  &ND  FISHPLATES. 
The  Conditions  of  Contract  may  be  obtained  on 
apphcation  to  the  Director-General  of  Stores,  India 
(jfflc,  Whitehall,  S.  W.,  and  Tenders  are  to  be  delivered 
at  that  Oaice  by  Two  o'clock  p.m.,  on  Wednesday,  the 
7th  August,  1S07,  after  which  time  no  Tender  will  be 

received. 

E.  GEANT  BUBLS, 

Director-General  of  Stores. 
India  OlEce,  Whitehall,  25th  July,  1907. 


North   London   Railway. 

AUGUST  BANK  HOLIDAY,  1907 

FoR 
CITY  and  WEST  END  ... 
VICTOEIA     PAEK     and 

Hackney  Marshes  VICTOEIA  PAEK. 

ZOOLOGICAL  GAEDENS 

and  EEGENTS    PAEK    CHALK  FAEM. 
HAMPSTEAD  HEATH        HAMPSTEAD  HEATH. 
KEW  GABDENS  (and  the 

Biver)   KEW  BEID6E. 

BICHMOND  (for  Boating 

and  the  Park)  EICHMOND. 

BUS  HEY      PAEK    and 
HAMPTON     COUET 

PALACE     TEDDINGTON. 

BALKAN    STATES    EX-    EAEL'S    COUBT  or    W. 

HIBITION    BBOMPTON 

Cheap  Bail  and  Entrance  Tickets. 

CEYSTAL  PALACE  CRYSTAL  PALACE,  vi4 

Broad  Street  and  London 
Bridge,  or  via  Kensing- 
ton. 
Combined  Bail  and  Admission  Tickets. 

EPPING  FOEEST   CHINGFOED,        WOOD- 

FOED,      BUCKHUEST 
HILL,  LOUGHTON. 
CHIGWELL       and 
GEANGE  HILL. 
Cheap  Eetum  Tickets. 
■^TMT^ann         <statnfs  ")  WINDSOE,  Staines.  Tap- 
WINDSOB,       STAINES,  ^     j^^  Maidenhead,  Henley, 
and  Thames  Eiverside  ..  j     ^j. 

Cheap  Betiim  Tickets. 
SOUTHEND  and   WEST- 

CLIFF-ONSEA    SOUTHEN  DON-SEA. 

Cheap  Day  and  Week-end  Eeturn  Tickets. 
ALEXANDEA    PALACE    Alexandra  Palace  or  Wood 
Green, 

Higbgata  Woods    Highgate. 

Hadlev  Woods New  Kamet. 

L.  &N.W,  Main  Line Via  Willesden  Junction. 

For  information  as  to  Trains  and  Fares,  inquire  at  the 
Booking  Offices. 

FEED.  J.  DUNN,  General  Manager. 
Broad  Street  Station.  July.  1907.  


HAINAULT  FOBEST 


BEADING  CASES,  to  hold  Twentj-six 
Copies  of  "The  Railway  Times,"  may  be 
obtained  from  the  Publishers,  2s.  6d. ;  who  also 
undertake  to  bind  Subscribers'  Volumes  at 
(;s.  Gd.  per  Volume. 


THE    METROPOLITAN   AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD. 

AND   PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 


CAPITAL-JB1, 675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,     Etc. 


Telegrams:     "METRO,"     BIRMINGHAM. 
Ftesistered    Offices:    SALTLEY,    BIRMINGHAM. 


'  RAILCAR,' 
London 


LONDON.  "SHAFT,"     WEDNESBURY 

JfficB!.  I     36,     VICTORIA     STREET,     WESTMINSTER,   S.W. 


A  Journal  of  Railway  Finance,  Construction,  and  Operation. 


Vol.  XCII. 


SATURDAY,   AUGUST  3.  1907. 


No.  5. 


Articles—  p.a 

A  Shareholders'  Association  

Railu'ay  Meetings  and  the  Labour 
Problem 

Further  Railway  Results    

A  Seventy-fifth  Railway  Anniversary 
OUusiraUd)    

Motor  Omnibuses  for  the  South 
Indian  Railway  (lilustrattd) 

Railway  Emplo>-mcnt  Safetv  Appli- 
ances (llliulrdted)   .' 

Curtis  Turbines 

British  and  Irish  Railway  Dividends 

Railway  Xotcs  

Honey  AND  Stock  Markets    

Meetings  *xd  Reports— 

Forthcoming  Meetings  ] 

Great  Northern  Railway     l 

Xorth  Eastern  Railway l 

Great  Eastern  Railway  I 

South  Eastern  Railway l 

City  and  South  London  Railway    . .  ] 


DDiKir^iDAi       nrwiTzrMTQ.  *"'"  solicited.     We  feel  conlkicnt  tli;ii  such  c<j-u|)eiation 

rKlINv^lrAL     V^UfN  1  LIN  1  3.  would  be  unhesitatinj;ly  accorded   a   properly   organised 

association.      It    will    then    remain    for   its    members,   by 
"SdTnBrighfon'^n?'iouth  coast'''"'  Securing  the  widest   publicity  for  the  railway  companies- 
Railway    .............  115  point  of  view,  by  persistent  appeal   to  the  authorities  and 

London  and   South  Western    Rail-  ,       ,,  ■  r      ,  ^  ... 

way 116  by  the  exertion  of  their  influence  individually  and  collec- 

Midland  Great  Western  Railwav  of  f      i       •  u        j       j  -i  i  i  i        .  r    ■ 

Ireland 116  tivcly  in  a   hundred   possible   channels,    to   secure   tairer 

LSn'^T&and&uthind  RiiV-  '"  Working  conditions  for  our  railways  and  greater  justice  and 

way        ........     117  consideration  for  an  industry  which  has  done,  and  is  doing, 

Great  Southern  and  \\  estef  11  Railway  120  J  10' 

Lancashireand  Yorkshire  Railway..  121  so    much   for  our  Commercial  prospcritv,   yet   wliich  for 

Furncss  Railway 121  ...  .  .  ■  . 

Hull  and  Barnsicy  Railway 122  years  past  has  been  continuously  growing  less  rcmunera- 

EgypUanDdtTughrRaiiways '.".'!."  122  tivc.     Whether  such  an  association  as  has  been  suggested  be 

Smio^ctStamS^ove^Raiiwa;-  il'  Conducted  in  direct  connection  with  our  railway  companies 

Dividend  Announcements 127  or  independently  is  as  yet  a  moot  point,  but  whatever  lines  be 

RASi""sTocKVNns-„AREUs^::.'S  ^hoseu  it  is  certain   that  if   wisely   organised   it   will   be 

ofpicialtrafficRettrns  ....  i2<,,  130  accorded  the  hearty  support  of  existing  railway  manage- 

=^=^^=^^  -'-  ments.     Apart  from  the  cut-and-dried  clerical  work,  the 

Acuinruninrnc      ircnniTinu  Call  upon  the  time  of  those  joining  the  association  would 

SHAREHOLDERS       ASSOCIATION.  ,^^^  l,^  ^^^-^^^      ^^^^,y  ^^  ^^^j^g^  j^  necessary  for  thus 

Mark  Twain's  idea  of  happiness  is,  or  at  any  rate  was,  early  giving  publicity  to  the  proposals  in  their  embryonic 
to  find  all  his  buttons  on.  The  notion  of  many  railway  stage.  We  cannot  believe  the  majority  of  railway  share- 
shareholders  concerning  the  same  felicitous  condition  holders  fully  appreciate  either  their  privileges  or  their 
appears  to  be  almost  as  unique  and  even  less  rational,  responsibilities.  It  is  true  our  railways  are  dividend- 
Such,  at  least,  is  the  estimate  at  which  we  have  arrived  earning  concerns,  but  how  few  are  the  instances  where  the 
after  careful  scrutiny  of  their  attitude  at  the  various  half-  dividends  paid  during,  say,  the  last  ten  years  have  equalled 
yearly  meetings.  At  the  close  of  these  proceedings  a  sense  the  depreciation  in  the  price  of  the  stock  upon  which  such 
of  satisfaction  appears  to  pervade  all  who  have  been  payments  have  been  declared?  Tnlcss  some  potent 
present.  Even  the  eloquence  of  railway  chairmen  and  the  influence  be  brought  to  bear  to  improve  the  financial  posi- 
fact  that  their  .addresses,  if  not  particularly  rich  in  promise,  tion,  the  dividends,  if  rightly  considered,  must  be  regarded 
contain  nothing  to  occasion  fresh  concern,  can  scarcely  for  the  great  bulk  of  sharehoklers  as  p;iyments  out  of 
account  for  the  proprietors'  almost  jubilant  condition.  It  capital.  A  legitimate  cause  for  satisfaction  is,  we  think, 
would  almost  seem  that  the  regular  attendance  and  e.xpres-  to  be  found  in  the  fact  that  the  integrity  and,  for  the  most 
sion  of  their  views  at  these  necessary  but  rather  dreary  part,  the  ability  of  those  intrusted  with  raihv;iy  manage- 
functions  afforded  shareholders  sufficient  satisfaction  to  ment  is  beyond  reproach.  The  consideration  of  this  latter 
offset  a  condition  of  things  which  would  not  be  tolerated  point  vastly  simplifies  the  problem  before  the  railway 
for  long  in  any  other  industry.  There  are,  however,  few  world.  It  shows  that,  however  satisfactory  be  the  per- 
things  more  easily  engendered  or  more  ephemeral  than  sonnel  of  our  railways,  it  is  insufficient  adequately  to 
enthusiasm  at  a  public  meeting.  The  buoyancy  of  senti-  support  the  industry  under  the  many  burdens  which 
ment  noted  at  railway  meetings  during  the  past  week  has  now  oppress  it.  Keorganis.ation  of  existing  man.agement 
had  little  to  differentiate  it  from  similar  che'^y  conditions  is  not  required,  but  there  is  urgent  need  for  wider  and 
of  a  hundred  previous  occasions.  In  one  instance,  how-  additional  support — a  vital  necessity  for  more  general, 
ever,  that  of  the  South  Eastern  Meeting  on  Tuesday  more  persistent  influence  on  the  industry's  behalf.  There 
(which  is  reported  elsewhere  in  this  issue),  the  suggestion  is  only  one  proper  quarter  in  which  to  look  for  such 
put  forward  by  Mr.  Bosher  for  a  Railway  Shareholders'  supplementary  supporting  influence.  It  must  come  from 
Association  is  of  the  greatest  importance,  as  supplying  the  the  shareholders  themselves.  In  Great  Britain  there  are 
very  thing  needful  for  relieving  the  railway  industry  from  something  like  a  million  investors  in  home  railway  stocks, 
its  present  unsatisfactory,  almost  grave,  position.  Since  and  in  round  iiguresthey  h.ivecomething  like_^i, 300,000,000 
the  meeting  we  have  had  an  opportunity  of  discussing  the  at  stake  in  the  enterprise.  Even  allowing  that  as  much  as 
proposal  with  Mr.  Bosher,  and  believe  that  what  is  neces-  50  per  cent,  of  such  investors  cannot  for  various  reasons 
sary  will  be  done  to  secure  the  fullest  consideration  of  the  help  the  movement,  we  still  have  left  a  large  and  intiuential 
matter.  It  should  not  be  difficult  to  obtain  the  views  of  community.  In  addition,  we  have  a  vast  army  of  s  Jine 
some  of  the  largest  stockholders  upon  the  proposal,  and  600,000  railway  employees  whose  votes  and  interests 
the  formation  of  an  influential  committee  need  not  present  may  naturally  lie  expected  to  be  used  in  support 
serious  difficulty.  This  done,  the  matter  could  be  sub-  of  that  industry  which  affords  them  a  livelihood.  C.in  it 
mitted  to  railway  shareholders  at  large,  and  tlieir  co-opera-  be  questioned — can  it   for  an   instant   be  doubted— if  the 
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influence  and  energies  of  so  extremely  powerful  a  body 
could  be  properly  organised  and  properly  applied  on 
behalf  of  railway  enterprise  that  in  a  few  years'  time  we 
should  see  railway  enterprise  in  an  almost  incalculably 
better  position  than  we  see  it  to-day  ?  The  remedy  is  in 
the  shareholders'  hands.  As  units,  their  power  is  almost  a 
negligible  factor  ;  combined,  their  power  can  easily  lift 
the  railway  indnstiy  from  the  slough  of  despond  into 
which  it  has  drifted. 


RAILWAY    MEETINGS    AND    IHE    LABOUR    PROBLEM 

At  the  half-yearly  meetings  of  the  leading  railway  com- 
panies during  the  present  week  it  was  inevitable  that  the 
question  of  the  relations  of  the  companies  with  their  men 
should  come  in  for  considerable  attention  at  the  hands  of 
lailway  chairmen.  No  doubt  this  tends  to  exaggerate 
the  importance  of  the  efforts  of  the  A.S.R.S.  ;  but  the 
(boards  of  the  various  companies  have,  on  the  other  hand 
felt  that  the  scare  has  reached  a  point  at  which  some 
attempt  should  be  made  to  soothe  the  nerves  of  share 
holders,  and  to  put  the  facts  before  the  public.  Inci- 
dentally the  further  useful  purpose  has  been  served  of 
displaying  to  all  whom  it  may  concern  the  absolute 
determination  of  the  companies  to  act  in  concert,  and  to 
brook  no  interference  with  the  affairs  foi  which  they 
are  alone  responsible  to  the  public  and  their  own 
servants  and  stockholders.  These  points  were  made  clear 
at  the  Great  Eastern,  South  P^astern,  Brighton,  and  Tilbury 
meetings  in  equally  precise  terms.  Lord  Claud  Hamilton 
the  dreat  Eastern  chairman,  examined  the  tiuestion  with 
some  detail,  and  it  is  one  upon  which  he  is  peculiarly 
entitled  to  speak,  for  no  railway  chaiiman  is  in  closer 
touch  with  the  men  employed  by  the  company  over  which 
he  presides.  He  denies  the  existence  of  any  general  dis- 
satisfaction among  the  servants  of  the  Great  Kastcrn  Com- 
pany, or,  indeed,  in  the  railway  service  of  the  country  gene- 
rally. Lord  Claud  Hamilton  revealed  the  true  inwardness  of 
the  noisy  agitation  promoted  by  Mr.  Bell  when  he  said  : — 
"  The  alleged  universal  unrest  and  dissatisfaction  so  often 
"  reiterated  by  speakers  at  meetings  of  the  Amalgamated 
'■  Society  was  an  unfounded  statement  on  the  part  of  the 
"  executive  of  that  society,  who,  for  varioi-s  reasons  which 
"  people  who  read  the  signs  of  the  times  would  well 
"  appreciate,  regarded  the  present  as  an  opportune  moment 
"  for  increasing  the  membership  of  the  society,  and  hoped 
"  by  threats  of  a  general  strike  to  intimidate  the  railway 
"  companies  so  as  to  force  them,  not  only  to  consider  their 
"  total  demands,  whicli  they  themselves  knew  were  imprac- 
"  ticable,  but  to  recognise  the  society  as  a  body  who  in  the 
"  future  should  possess  the  right  to  come  between  the 
"  railway  companies  and  their  servants."  Just  so  ;  the 
times  are,  indeed,  propitious  for  all  who  are  intent 
on  attacking  capital  in  any  form,  and  particularly 
in  the  form  of  railways.  But  the  companies  are  not 
without  hope  that  their  rights  directly  granted  by 
Parliament  will  be  protected  by  the  Government,  and  that 
they  will  not  be  squeezed  out  of  existence  to  serve  the 
momentary  interests  of  a  few  Labour  members.  What 
attitude  will  the  Board  of  Trade  adopt  ?  Will  Mr.  Lloyd- 
George  further  truckle  to  Mr.  Bell,  who  has  no  interest 
whatever  in  the  railways  or  in  the  trade  of  the  country 
which  they  serve,  or  will  he  adhere  to  his  most  recent 
reassuring  declaration  that  further  demands  upon  the 
companies  cannot  be  e.xacted  at  the  expense  of  the 
investor  ?  The  credit  of  the  railways  is  absolutely  shaken 
to  its  foundations  by  the  grave  doubt  whether  they  will  be 
protected  by  the  Government  from  absolute  conliscation, 
and   in    the   past   two  years   the   depreciation  in  railway 


investments  has  reached  many  millions  sterling  mainly  on 
that  account.  Mr.  Bonsor,  at  the  South  Eastern  meeting, 
put  the  matter  in  its  mildest  form  when  he  said  that  the 
first  cause  of  depreciation  was  the  want  of  sympathy  on 
the  part  of  the  Government  and  Parliament  with  the  rail- 
way industry.  Mr.  Bell  may  do  his  worst,  but  he  is  really 
powerless  unless  the  Government  takes  his  part,  and  if 
the  Government  will  simply  see  that  justice  is  done,  the 
scare  would  speedily  subside.  But  is  it  not  time  that  the 
responsible  authorities  gave  Mr.  Bell  a  plain  hint  that  his 
crusade  will  gain  no  sympathy  in  Government  circles? 


FURTHER    RAILWAY     RESULTS. 

The  pleasant  surpr'se  of  the  last  few  days  was  the 
announcement  on  Tuesday  that  the  Hull  and  Barnsley 
Railway  would  pay  2  per  cent,  per  annum  upon  its  ordinary 
stock,  against  nil  a  year  ago.  This  is  only  the  second  time 
in  its  history  that  this  company  has  ventured  upon  the 
payment  of  a  dividend  for  the  June  half  of  the  year,  and 
this  declaration  points  to  by  far  the  best  net  result  for  the 
"  lean  "  half  of  any  year.  Even  the  present  reduction  in  the 
balance  carried  forw-ard  from  £"42,000  to  about  £2^,000 
does  not  materially  spoil  the  look  of  the  dividend,  and 
after  allowing  for  that  the  company  appears  to  be  earning 
nearly  3  per  cent,  for  the  year,  against  only  2}  per  cent, 
paid  for  1906.  The  South  Western  report  is  considered 
rather  unsatisfactory,  because  it  shows  that  the  dividend 
was  only  maintained  by  foregoing  any  transfer  to  the 
reserve  fund  or  provision  for  steamboat  renewals.  Gross 
receipts  were  ;f23,ooo  higher,  but  expenses  rose  by 
;^40,ooo,  about  half  of  the  latter  being  due  to  the  higher 
price  of  coal.  The  Lancashire  and  Yorkshire  accounts 
also  point  to  a  large  advance  in  expenditure.  Out  of  a 
gross  increase  of  ^'cS8,ooo  only  about  £'14,000  was  retained 
as  net  prolit,  and  nearly  the  whole  of  that  sum  was  absorbed 
by  the  additional  capital  charges.  Expenses  for  the  six 
months  were  ;^74,ooo  greater,  of  wbich  coal  accounted  for 
^"24,000.  Wages  showed  a  marked  increase,  being  ^14,500 
higher  in  the  locomotive  running  department  and  £"26,400 
in  the  tralTic  department.  The  District  Company  is  still 
able  to  pay  a  portion  of  the  dividend  due  to  the  4  per  cent, 
guaranteed  stockholders.  They  will  receive  I5  per  cent, 
per  annum  for  the  past  half-year,  against  \\  per  cent,  a 
year  ago.  That  there  has  been  any  payment  at  all  is  due 
to  the  specially  favoured  position  occupied  by  this  stock, 
which,  it  may  be  recalled,  has  a  lien  upon  the  profits  earned 
by  the  City  Lines  and  Extensions.  Unfortunately  it  does 
not  preclude  the  existence  of  a  deficit  in  the  iixed  charges 
of  the  general  undertaking.  On  Thursday  the  Xorth 
London  dividend  appeared,  at  the  same  rate  as  a  year  ago — 
namely,  4'  per  cent,  per  annum.  But  a  slight  increase  in 
the  balance  forward  and  an  addition  of  _£'2,ooo  to  the 
reserve  suggests  that  the  company  has  made  further  sub- 
stantial economies,  especially  as  the  gross  receipts  last 
half-year  declined  by  about  £"ft,ooo.  Yesterday's  Mid- 
land dividend  was  at  the  rate  of  2^  percent,  per  annum  for 
the  preferred  (as  usual),  and  2\  per  cent,  (against  2\)  on 
the  deferred,  whilst  the  balance  forward  is  raised  by 
_£"6,ooo.  The  Great  W'estern  dividend,  also  announced 
yesterday,  was  at  the  same  rate  as  a  year  ago — namely,  3I 
per  cent,  per  annum,  but  the  balance  forward  is  raised  from 
_£^42,ooo  to  about  ;£"8o,ooo,  so  that  it  would  appear  the 
company  could  quite  easily  have  paid  4  per  cent.  Both 
these  results  were  quite  satisfactory.  The  Port  Talbot 
dividend  was  also  announced,  at  the  enhanced  rate  of  2| 
per  cent.,  against  i  per  cent.,  and  induced  a  rise  in  the  ^10 
ordinary  shares  to  11.'. 
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Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  July  28  as 
ofi&cially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  £::,:•, A7 '^7 ^j  which 
was  earned  on  20,669]  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
jf  J, 301), 8 04.  with  20,481)]  miles  open.  There  was  thus  an 
increase  of  ^38,067  in  tlie  receipts  and  an  increase  of  180 
in  the  mileage.  The  aggregate  receipts  to  date  (for  four 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and  for 
twentv-six  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ^14,099,386,  in  comparison 
with  ;^i3,830,922  in  the  corresponding  period  of  1906 — 
increase,  _^268.464. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols  : — Monday,  September  2. 
Continuation  Days.      :           Ticket  Days.  ,       Pay  Days. 

Mines.. Aug.  12  I  Mines... Aug.  13     ■(       Augi" 


Aug.  29 


General  „     13  .  General „     14 

Mines „    26  Mines „     27  1  ■( 

General  27  |  General „     28  > 

Mines Sept.  10  Mines Sept.  n  7       „     , 

General  „     n  General „     12  )       =>ept-  '3 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

^35,839,682 

je36.440,829 

Je36,757,012 

Total  Reserve 

.£24,367.412 

^625  549  079 

^624,629,187 

Proportion  of  Beserve  to 

47J  percent. 
i3(\577,825 

Not«3  in  Circulation 

^629,922,270 

Je29,3.50,750 

Bank  Rate* 

Open  Market  Discount 

3|  per  cent. 

31  i  percent. 

3,'rt  percent. 

Bankers'  Clearing-house ... 

.£256,139,000 

^207,121,000 

^272,380,000 

Silver  bars,  per  oz.  (spot)... 

32id. 

31Jd. 

29id. 

Consols  (account)    

82{3 

83,'„ 

87^i 

French  3  per  Cents,  (ace.) 

95f. 

9.=if. 

96f. 

Paris  Cheque  Exchange  ... 

25f.  IGc. 

25f.  16c. 

25f.  150. 

New  York  60  days  ditto  ... 

W.83S 

14.8:55 

K82i 

Eio  de  Janeiro  exchange  ... 

15,',d. 

15,''jd. 

16H5d. 

Valparaiso90-day  exchange 

12,',d. 

12J,d. 

14Ad. 

Calcutta  transfers 

Is.  V^d. 

Is.  4,'.d. 

l8.4d. 

Hong  Kong  transfers    

2s.  2jd. 

2s.  2^%d. 

2s.  Ud. 

Shanghai  transfers    

3a.  OJd. 

33.  Oid. 

2s.  lOid. 

[•  Fluctuations  in  the  Bank  Rale :— 4  per  cent..  September  13.  l(>o6 ;  5  per 
cent.,  October  1 1.  1906  :  6  per  cent.  October  if),  IQ06  :  5  per  cent.,  jaauarj'  17, 
1907:  44per  cent,  April  12,  1907:  4  percent.,  April  25   1907] 

The  Money  Markkt  has  displayed  greater  firmness 
during  the  current  week  owing  to  the  quite  unexpected 
appearance  of  a  foreign  demand  for  bullion,  which 
diverted  a  large  proportion  of  the  amount  which  it  was 
expected  would  go  to  the  Bank  at  the  beginning  of  the 
present  week.  Having  regard  to  the  effect  of  holiday 
requirements,  however,  the  Bank  Return  is  fairly  satis- 
factory, the  reserve  being  almost  up  to  the  corresponding 
level  when  the  official  rate  was  only  3?.  per  cent.  It  is 
very  doubtful  now  if  the  Bank  Rate  can  be  expected  to 
fall  below  4  per  cent,  during  the  current  year. 

The  SrocK  Makkkts  have  again  shown  considerable 
irregularity,  international  politics  having  latterly  been  a 
somewhat  disturbing  factor,  for  the  first  time  for  many 
months.       However,  the    Morocco   developments   would 


probably  have  had  no  serious  effect  but  for  the  generally 
sensitive  condition  of  markets.  One  of  the  mjst 
depressing  inliuences  has  been  a  renewed  fall  in 
"  Consols,"  though  it  is  probable  that  the  movements  of 
the  premier  security  are  treated  with  too  much  resjiect 
nowadays.  At  the  settlement  in  general  stocks  and  in 
"  Consols  "  during  the  week  there  was  plenty  of  money 
available,  and  the  open  account  is  quite  moderate.  Home 
Rails  have  sulfered  a  renewed  decline  on  the  revival  of  the 
labour  "bogey,"  and  the  discussion  of  higher  prices  for 
coal,  whilst  several  of  the  traffics  of  the  Southern  group 
have  been  disappointing. 

"  Consols  "  touched  82 J-  early  in  the  week,  and  though 
the  monthly  account  was  easily  arranged  on  a  3  per  cent, 
basis,  prices  did  not  materially  recover.  It  appears  that 
Sinking  Fund  purchases  have  been  partly  offset  by  realisa- 
tions on  account  of  the  Egyptian  Government,  which 
requires  cash  for  general  purposes. 

Home  Rails  have  been  a  weak  market,  thanks  to  the 
efforts  of  the  "  bears,"  who  find  Mr.  Bell's  utterances  and 
the  growing  coal  bill  useful  for  the  purpose  of  frightening 
nervous  holders.  The  series  of  English  railway  dividends, 
now  virtually  completed,  has  not  had  any  enlivening 
inlluence,  though  as  a  whole  they  have  been  quite  up  to 
the  modest  anticipations  of  the  market.  The  Hull 
and  Barn&ley  dividend  of  2  per  cent,  per  annum  was 
certainly  in  excess  of  general  anticipations,  and  actually 
cansed  a  recovery  of  i^  points  in  the  stock.  The  N'orth 
London  dividend  was  also  excellent,  though  in  the  present 
Habby  condition  of  the  market  it  was  without  effect  upon 
the  price.  Satisfaction  has  been  expressed  with  the  very 
firm  Bland  made  by  railway  chairmen  in  their  discussion 
of  attempted  interference  by  Mr.  Bell  and  his  following 
with  their  internal  affairs,  and  eventually  this  line  of 
policy  is  likely  to  have  a  bracing  effect  upon  the  market. 
Scottish  railway  issues  have  been  exceptionally  firm,  it 
being  stated  that  important  information  will  be  given  to- 
the  stockholders  at  the  meeting  of  the  North  British  and 
Caledonian  next  month.  The  traffics  of  these  companies- 
have  also  continued  relatively  satisfactory.  The  North 
Western  dividend  is  due  on  Wednesday  next,  and  it  i& 
hoped  the  company  will  pay  ,j  per  cent,  more  than  a 
year  ago.  "  Underground  "  stocks  have  been  dull,  with 
Metropolitans  positively  weak,  the  traffics  not  bearing  out 
expectations  based  upon  the  revision  of  fares.  Yester- 
day's Midland  dividend — at  the  rate  of  2!  per  cent,  upon 
the  deferred,  with  a  rather  larger  balance  f(jrward— was 
quite  up  to  best  anticipations.  The  Great  Western  rate 
was  34  per  cent,  per  annum,  and  about  /.'40,ooo  is  added 
to  the  balance — quite  a  satisfactory  result. 
~  Canadian  Rails  have  hung  fire  in  spite  of  le.assnring 
news  in  regard  to  the  crops.  Grand  Trunks  especially 
have  suffered  from  liquidation,  but  recovered  quickly 
yesterday. 

American  Rails  have  been  decidedly  less  firm  this  week. 
The  expected  6  per  cent,  dividend  on  Southern  P.icihcs 
was  forthcoming  in  the  "Street"  market  on  Thursday 
evening,  but  the  Union  P.icific  dividend  decision  w.is 
postponed.  Realisations  followed  the  former  declaration, 
though  yesterd.ay  the  tendency  was  again  better.  Missouri 
Kansas  and  Texas  comimn  has  been  a  very  strong  feature, 
rising  early  in  the  week  to  40}.  The  money  outlook  is 
distinctly  tincertain,  and  gold  exports  are  threatened. 

Foreign  Rails  h.ave  been  without  interesting  features, 
though  Mexican  Rails  recovered  up^n  the  publicition  of 
the  revised  traffic  returns  for  the  month  of  June,  showing 
an  increase  of  $45,500,  which  was  much  better  than  the 
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weekly  returns.     Argentines  and  San   Paulo  issues  show 
renewed  dulness. 

In  the  Miscellaneous  market  Anglo  A  and  Hudson  Bays 
have  fallen,  and  copper  shares  are  weak.  The  feature, 
however,  has  been  the  activity  and  advance  in  rubber 
shares.     South  African  mines  are  weak. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  :  — 

Name  of  Stock.         Rise.   Fall. 
Chesapeake  and  Ohio  ...  —  ...     J 
Chicago  Great  Western     5  ...  — 
Chicago  Mil.  &  St.  Paul  —  ...  3 
Denver  and  Rio  Grande  —  ...  — 

Do.    Preferred —  ...     { 

Erie  Common   —  ...     J 

Do.   1st  Preference  ...     J  ...  — 
Do.  2nd  Preference...  —  ...  — 

Illinois  Central —  xd  — 

Louisville  and  Nashville  —  xd  — 
Mexican  Central  Comn.  —  ...  J 
Missouri  Kans.  &  Texas     j  ...  — 

New  York  Central    —  ...  2j 

N.Y.  Ontario  &  Western  —  ...  — 
Norfolk  and  Western  ...  —  ...   i 

Do.     Preferred —  xd  — 

Pennsylvania —  ...     :} 

Reading  Common    —  ...  2 

Southern  Pacific  Comn.  —  .  .     J 

Southern  Common  —  ...     ; 

Do.     Preferred —  ...  .1 

Union  Pacific    —  ...  2| 

Do.     Preferred —  ...  — 

Wabash  —  ...  — 

Do.    Preferred —  ...  — 

Foi'cii^H  Railways. 

Antofagasta   —  ...  — 

Argentine  Grt.  Western  —  ...  i 

Buenos  Ayres  &  Pacific  —  ...  — 

Buenos  Ayres  Gt.  Sthrn.  —  ...  i 

Buenos  Ayres  &  Rosario   —  ...  J 

Do.     De'erred  —  ...  — 

Buenos  Ayres  Western  —  ...  — 

Cent.  Uiuguay  of  Mont.  —  ...  — 

Cordoba  &  Ros.  istPref.  —  ...  — 

Cordoba  Central  1st  Pref    —  ...  — 

Costa  Rica  —  xd  — 

Cuban  Central   —  ...  — 

Interoceanic  Pref —  ...  — 

Leopoldina     i  ...  — 

Mexican  Ordinary    —  ...  ' 

Do.    1st  Pref.,  8  p.c...     \  ...  — 

Do.   2nd  Pref.,  6  p.c.  —  ...  — 

Mexican  Southern    —  ...  — 

Nitrate  Ordinary  —  ...  — 

Do.     Deferred  —  ...  — 

Ottoman(Smyrnato  Aidmi — ...  J 

San  Paulo   —  ...  35 

South  Austrian  —  ...  — 


MEETINGS  &  REPORTS. 


Name  of  Stock.        Rise.  Fall. 
British  Funds. 
Consols,  2j  per  cent.   ...  —  ...     f, 

Do.  (ace.)  2k  per  cent.  —  ...     i 
British  Railway  Stocks. 

Barry  Deferred —  ...  i 

Caledonian     —  ...     J 

Do.  Pref.  Con.  Ord....  —  ...  — 

Do.  Def.Con.  Ord. ...  —  ...  — 
Central  London    —  ...  — 

Do.     Deferred  —  ...  — 

City  &  S.  Lon.  Con.  Ord.  —  ...  2 

Furness  —  ...  — 

Great  Central  Preferred  —  ...   i 

Great  Eastern    —  .xd  — 

Gt.Nthn.  Pref.  Con.  Ord.  —  ...  — 

Do.    Def.Con.  Ord....  —  ...  2I 

Great  Western  —  ...  1 

Hull  and  Barnsley    —  ...  — 

Lancashire  &  Yorkshire  —  ...  2 J 
London  Br.  and  S.  Coast  —  ...  2 

Do.     Deferred  —  ...  2j 

London  Chat. and  Dover  —  ...  5 
London  and  N.  Western  —  ...  \ 
London  and  S.  Western  —  ...  4 

Do.    Def.  Con.  Ord....  —  ...    1 
London  Tilbury,  etc.    ...  —  ...  .VS 

Metropolitan  —  .\d  — 

Metropolitan  District  ...  —  ...    1 

Midland  Def.  Ord —  ...      ', 

North  British  Pref.  Ord.  —  ...      ', 

Do.   Ord —  ...    :; 

North  Eastern  Cons.    ...  —  ...  2', 

North  Staffordshire —  ...  — 

South  Eastern    —  xd  — 

Do.    Deferred  —  ...    vl 

Taff  Vale    —  ...  — 

Indian  Railways. 

East  Indian  "A" —  ...  — 

Gt.  Indian  Peninsula"A"  —  ...  — 

Madras  5  per  cent —  ...  — 

Colonial  Railways. 

Canadian  Pacific  —  ...     i 

Grand  Trunk  of  Canada  —  ...  ,t 
Do.  4  p.c.  Guaranteed  —  ...  — 
Do.  1st  Preference  ...  —  ...  — 
Do.  2nd  Preference...  —  ...  t 
Do.  3rd  Preference  ...  —  ...  I 
American  Railways. 

Atchison  Common    —  ...   ij 

Baltimore  and  Ohio —  ...  2 


NEW    ISSUE. 

Peruvi.w  I'aciik  Raiiavav. 
The  sale  is  announced  of  ^"800,000  6  per  cent,  first  mortgage 
debentures  of  the  Peruvian  Pacific  Railway,  Ltd.,  at  the  price  of 
£87  los.  per  cent,  in  debentures  of  £100,  £50,  or  £^20  each.  The 
debentures  are  secured  by  a  specific  first  charge  on  the  railway 
concession,  and  a  floating  charge  on  the  rest  of  the  undertaking 
and  assets  of  the  company,  both  present  and  future,  including  its 
uncalled  capital.  The  redemption  of  the  debentures  at  the 
expiration  of  sixty  years  will  be  insured  by  a  sinking  fund  policy 
with  the  Sun  Life  Assurance  Society.  The  policy  and  benefits 
thereof  will  be  transferred  to  the  trustees  for  the  debenture- 
holders.  The  issue  is  made  in  connection  with  the  construction 
and  equipment  of  the  first  section  of  the  railway.  The  list  of 
applications  will  open  on  Wednesday  next,  and  close  on  or  before 
Friday,  August  9.  Our  advertisement  columns  contain  full 
particulars  of  the  prospectus. 


New  South  Wales  Railways. — The  railway  revenue  for  the 
June  quarter  amounted  to  £'1,122,509,38  compared  with  £91)0,439 
during  tlie  corresponding  three  months  of  last  year.  The  expen- 
diture was  £f>44,797,  as  against  £'535,i<'i  for  the  corresponding 
period  of  u;c6.  The  tramway  revenue  during  the  quarter 
amounted  to  £'235.798,  as  compared  with  ^'223,864,  while  the 
expenditure  was  £  i9'',o53,  as  compared  with  £^162, 755. 


GREAT  NORTHERN  RAILWAY. 

The  half-yearly  accounts  to  June  30,  1907,  were  issued  on 
Wednesday.     Our  usual  analysis  is  appended. 

Capital. 

Total  expenditure £52,081,210 

Total  receipts  (allocated  as  follows)  51, 533,177 

Ordinary  stock ;£i4.f**'i777 

A  stock  1,097,145 

B  stock  1,097,145 

Preference  and  guaranteed  stocks    21,201,727 

Debenture  stock 12,575,054 

Premiums 893,329 

Balance  to  debit  of  capital  account £548,033 

The  expenditure  in  the  half-year  was  £198,538,  of  which 
£^56,261  was  on  lines  open  for  traffic,  £10,216  on  working  stock, 
£'48,01)6  on  new  lines,  and  £83,965  on  subscriptions  to  other 
railways.  Kstimatcd  further  expenditure — In  the  current  halt- 
year,  £262,800  ;  in  subsequent  half-years,  £342,200 ;  total, 
£C)05,ooo.     Capital  powers  and  other  available  assets,  £4,449,053. 

Rkvknue. 

The  revenue  account  shows  receipts  for  tlie  half-year  ending 
June  30  to  have  been  as  follows  : — 

i()o6.  11)07. 

Passengers— First-class £75.51''  ••■  £75.754 

,.               Second-class 9,615  ...  7i737 

Third-class    599.682  ...  607,223 

.,               Season-tickets  115,950  ...  118,819 

Parcels,  horses,  carriages,  etc 187,010  ...  187,640 

-Mails   19.073  ...  19,089 

Mercandisc  (less  coll.  and  delivery)  908,002  ...  919,666 

Live  stock 23,121  ...  23,622 

Minerals     467875  ...  536.313 

Mileage  and  demurrage  of  rolling 

stock    2,035  ...  Z)r.5,7o; 

Rents  of  company's  property    .W,526  ...  42,433 

Transfer  fees 547  •••  587 

Navigation  receipts 3,148  ...  3,129 

Joint  and  worked  lines — G.N.  pro- 
portion      416,581  ...  432,486 

Total  ixTcipts    £2,867,681  ...  £2,970,797 

Tlie  expenditure  on  revenue  account  during  tlie  same  period 
was  as  follows  : — 

Maintenance  of  way,  etc £io8,<i()5  ...  £208,737 

Locomotive  power  486,674  ...  .543,693 

Carriage  and  wagon  repairs 160,  li')  ...  165,107 

Traffic  expenses  536,929  ...  549,612 

General  charges 83,994  •••  90,288 

Law  charges 4,622  ...  4.850 

Parliamentary  expenses 1.032  ...  629 

Compens.ition — Personal  injury  ...  1,941  ...  623 

Workmen 6,159  ...  8,894 

(loods  II, 181  ...  12,101 

Ratesand  taxes  101,045  ...  97.717 

Government  duty    6,300  ...  6,345 

Navigation  expenses 4. 3^7  ■••  4.222 

Joint  and  worked  lines— G.N.  pro- 

piirtion     271,785  ...  277,842 

Total  expenditure     £1,875,070     ...  £1,970,660 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£103,116,  the  expenses  an  increase  of  £95,591,  and  the  net 
receipts  an  increase  of  £7,525.  The  ratio  of  expenses  to  receipts 
is  6633  per  cent.,  as  against  65-39  per  cent. 

The  net  revenue  for  the  half-year  and  the  proposed  appropria- 
tion of  the  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

Balance  from  previous  half-year  ...        £47,726     ...        £52,649 

Net  earnings 992,611     ...       1,000,137 

Sundry  credits 20,238     ...  25.265 

Total  £1,060,575     ...  £1,078,051 

Prior  charges  £321,253     ...  £328,475 

Preference  dividends 434.9^5     ...  434,9^5 

Dividend  on  pref.  converted  ordin.  219,733a  ...  220,5676 

,,              def.  converted  ordin.  —       ...  — ■ 

A    stock —       ...  — 

B  stock  32,213c...  32.379'< 

Balance  to  next  half-year 51.391     ■••  61,645 

Total   £1,060,575     ...  £1,078,051 

(1  At  the  rate  of  4  per  tent,  per  .innum.  ()  At  the  rate  of  4  per  cent,  per  annum,  c  At 
the  rate  of  0  per  tent,  ^ler  annum,    rf  At  the  rate  of  (.  per  cent,  per  annum. 
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Trakfic.  etc. 
Half-year  cndiiij;  June  30.  i<x>6.  '907- 

Passengers  — First-class 433ii22  ...        414,638 

Second-class 581,085  ...        466,x8i> 

Third-class    19,082,149  ...    18,905,582 

Total  20,096,356  ...  19,786,409 

Season-tickets  53,035  ■•■  54.357 

Mileage — Lines  owned  726  ...  725 

„          Joint  lines— G.N.  propn.  127  ...  127 

„          Branch  lines  worked 23  ...  23 

„          Foreign  lines  worked   ...  381  ...  381 

Total 1,257  1,256 

Train  mileage* — Passenger 6,407,891     ...      6,467,041 

Goods    5,i.13,9«>7     •••      5,3^3,069 

„  Total 11,541,888     ...    11,850,110 

•  Including  miles  run  on  .iccount  of  joint  lines,  for  other  comp.inies,  and  fur 
tuUasting. 

The  report  states  that  at  the  forthcoming  meeting  the  sanction 
of  the  proprietors  will  be  asked  to  the  creation  and  issue  of  the 
capital  authorised  hv  the  company's  .\ct  of  1901  and  the  exercise 
■of  the  borrowing  powers  conferred  by  that  .\ct.  .\  special 
meeting  will  also  be  held  for  the  purpose  of  submitting;  for  con- 
sideration and  approval  a  Light  Railway  order,  for  which  the 
Tickhill  Light  Railway  Company,  by  arrangement  with  the  com- 
pany, have  applied.  By  the  order  it  is  proposed  to  extend  the 
time  for  the  compulsory  purchase  of  lands  for  and  for  the  com- 
pletion of  the  light  railway,  to  transfer  to  the  company  the  powers 
of  the  Tickhill  Light  Railway  Company,  and  to  authorise  the 
^:ompany  to  raise,  for  the  purposes  of  the  light  railway  and  the 
general  purposes  of  their  undertaking,  £^81,000  (with  the  usual 
borrowing  powers),  being  the  amount  of  the  capital  and  borrow- 
ing powers  of  the  Tickhill  Light  Railway  Company.  The  local 
inquiry  upon  the  application  for  the  order  was  held  by  the  Light 
Railway  Commissioners  on  the  6th  inst. 


NORTH    EASTERN    RAILWAY. 

The  half-yearly  accounts  to  [une  ^o,  were  i>Micd  011  Thursday. 
Our  usual  analysis  is  appended'. 

Capital. 

Total  expenditure   ^^80,336,820 

Total  receipts  (allocated  as  follows)    77,943,337 

Ordinary  stock ;f3l,4io,397 

Preference    guaranteed     purchase 

stocks  22,720,631 

Debenture  stock  17,913,090 

Loans  4,600 

Premiums  5,827,6o<j 

West  Hartlepool  account    64,100 

Balance  to  debit  of  capital  account    £2,393,483 

The  expenditure  during  the  half-year  amounted  to  £'418,5^9, 
viz. — £210,033  on  lines  open  for  traffic,  £41,^0  on  lines  in  course 
■of  construction,  £12,000  on  South  \^rkshirc  Joint  Railways 
■(North  Kastcrn  proportion  1,  £5,000  on  Hull  Joint  Dock  (North 
Eastern  proportion),  £905  on  Axholme  Joint  Railway  (North 
Eastern  proportion),  and  £20,800  subscriptions  to  other  com- 
panies. Kstimated  further  expenditure — In  the  current  half-year. 
£592,700  ;  in  subsequent  half-years,  £2,181,000;  total,  £'2,773,700. 
The  reyenue  account  sliows  the  receipts  for  the  half-year  as 
■follows : — 

REyEXUK. 

1906.  1907. 

Passengers— First-class £81,676    ...       £81,540 

Third-class   925.796     ...        948,043 

„  Periodical  tickets 116,642     ...         121,244 

Parcels,  horses,  carriages,  etc 229,o<x>     ...         234,276 

M^i's  35,'73      ••  "3.5,193 

Merchandise  (less  coll.  and  delivery)     1,523,389     ...      1,587,061 

Livestock 50,520     ...  50,329 

Minerals 1,610,031     ...      1,771,724 

Rent  and  receipts  on  real  property  76,144     ...  85,169 

Transfer  fees 6^)5     ...  '-^l 

Dock  revenues 81,195     •■■  88,11; 

Mileages  demurrage  of  wagons,  etc.       11,827     ■■•  14,243 

Total  receipts £4,742,148  ...  £5,017,674 

The  expenditure  on  revenue  account  was  as  follows  : — 

Maintenance  01  way,  works,  etc....      £536,874  ...      £552,924 

Locomotive  power 8'i8,o34  ...        898[ioi 

Carriage  and  wagon  repairs 445,150  ...        487,651 

Traffic  expenses  847,289  ...        891,623 

General  charges  »7,6ii  ...  93,528 

Station.-iry  engines,  inclines,  etc. ...  14,590  ...  16,155 

Electric  train  working   15,894  ...  i6goi 

Law  charges 5,944  ...  4;5H5 


UX16.  1907. 

I'ailiamentary  expenses 3,000  ...  1,500 

Compensation — Personal  injury  ...           10,919  ...  26,164 

Damage  to  goods...           12,538  ...  14,912 

Rates  and  taxes    212,856  ...  200,567 

Governnienl  duty     6,704  ...  6,726 

Total   £3,017,403     •■•  ;f3,2>3,339 

Net  revenue  for  the  half-year  and  manner  of  its  disbursement  : — 

Balance  from  last  half-year  £49,002     ...        £82,889 

Net  earnings 1,724.745      ■.      1,804,334 

Sundry  credits 2,589     ...  2,589 

Total   i:i.776,3.36  ...  £i,88<;,8l2 

Prior  charges    i;404,342  •■•  ;f.395.'33 

Amount  reserved     20,000  ...  20,000 

Special  expenditure — motor  omni- 
buses    —  ...  35,000 

Preference  dividends 464,833  ...  474,797 

Dividend  on  ordinary  stock  '824,533  ...  t863.866 

Balance  to  next  half-year 62,628  ...  101,016 

Total  ;fi,776,336    ...  £1,889,812 

•  At  llic  rate  ol  5)  per  cent,  per  .iiir.um.      f  At  the  rate  of  5j  per  cent,  per  annum 

The  gross  receipts  for  the  past   half-year  show  an  increase  of 
£275,526,  the  expenditure  an  increase  of  .f  195,937,  ^"d  ""-'  "ct 
receipts    an    increase   of    £79,589.      The   ratio   of    expenses   to 
receipts  is  64"04  per  cent.,  as  against  63'62  per  cent. 
Trakiic,  etc. 
Half-year  ending  June  30.  1906.  k/)/. 

Passengers — Kirst-class 601,845     •■•        5'M,8i4 

„  Third-class 25,786,936     ...    26,487,023 

„              Total  26,388,781  ...  27,081,837 

Season-tickets  45.056  ...  45,622 

.Mileage— Lines  owned  1,648  ...  1,650 

,,         Partly  owned 27  ...  27 

„          Leased  or  rented  26  ...  20 

„  Foreign     lines    worked 

over 255  ...  255 

,,  Total  operated  ',950       ...  1,952 

Train  mileage — Pas.sengers 7,695,831     ...      7,971,386 

„  Goods  6,072,741     ...      6,408,1^2 

Total     13,768,572     ...    14,380,378 

Electric  car  mileage  1,784,844,     ...     i,.S6i,4i5 

The  report  states  : — "  With  a  view  to  developing  a  Continental 
passenger  traflic  -.'id  Hull,  the  directors  are  running  a  steamboat 
service  in  conjunction  with  the  Lancashire  and  Yorkshire 
Railway  Company  between  that  port  and  the  new  lielgian  port 
of  /^ecbrugge.  The  construction  of  the  new  riverside  qu.iy 
at  Hull  was  sufficiently  advanced  in  May  to  admit  of  fixed  sail- 
ings being  arranged  from  the  quay,  and  trains  are  now  running 
to  and  from  the  t^u.iy  Station  in  connection  with  the  service. 
During  the  half-year  a  portion  of  the  new  line  from  Diinston  to 
Gateshead  has  been  opened  for  goods  and  mineral  traffic,  and 
the  n°w  bridge  over  the  river  Hull  at  Sculcoates  has  been  com- 
pleted. Ciood  progress  ha>  been  made  with  the  conslruclion  of 
the  new  coal-staiths  at  Hartlepool,  the  bridge  over  the  Wear  at 
Sunderland,  and  the  new  excursion  station  and  sidings  at  Scar- 
borough. The  construction  of  the  Goolc  and  Selby  l^ilway  has 
begun. ' 

Great  Northern  and  City  Railway.— The  report  of  the 
Great  Northern  and  City  Railway  for  the  half-year  ended  June 30 
states  that  the  total  receipts  were  £49,838,  and  the  costs  of  working 
£24,615,  the  ratio  being  4939  per  cent.  .Vfter  deducting  interest 
on  debenture  stock  and  other  fixed  charges,  and  setting  aside 
£500  to  form  the  nucleus  of  a  renewal  fund,  the  directors  recom- 
mend that  the  balance  of  .^1,035  be  carried  forw.ird.  The 
number  of  passengers  for  the  six  months  was  8,2f^K>,435,  as  against 
8,087,740  for  the  corresponding  period  last  year.  Traffic  receipts 
increased  from  £86.419  to  £92,124.  Capital  expenditure  was 
increased  by  £5.364  during  the  half-year,  and  now  amounts  to 
£2,310,011.  The  train-mileage  anioimtcd  to  356,128.  Presiding 
at  the  half-yearly  meeting  at  the  Westminster  I'.ilace  Hotel, 
yesterday,  the  Earl  of  Lauderdale  said  througli  the  low  fares 
they  had  become  involuntary  philanthropists.  The  remarkable 
feature  of  the  half-year  was  the  growth  of  the  penny  and  dccrcisc 
of  the  twopenny  fares,  and  that,  while  p-assengcrs  had  incrca_^ed 
by  2'2  per  cent.,  the  revenue  only  incrciscd  by  175  per  cent. 
The  opening  of  the  Piccadilly  Tube  had  been  re-ponsiblc  for 
the  loss  of  many  of  their  mid-day  l.idv  passengers  from  Finsbun' 
Park. 

Far  furllni  Mcelni     mid  Rcpcrh  see  p-  id). 
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PARLIAMENTARY. 

Barry    Railw/ay    Bill. 

The  Select  Committee  of  the  House  of  Lords  presided  over  Iw 
Lord  Brouoham  and  Vaux.  finally  disposed  of  the  Barry  Railway 
Bill  on  Wednesday.  The  following  is  the  Rhymney  siding  and 
engine  clause  as  finally  agreed  to  :— "  If  the  Rliymney  Company 
at  any  time  require  to  bring  out  of  the  sidings  to  be  provided  in 
connection  witli  the  junctions  of  railways  Nos.  ia  and  3  by  this  Act 
authorised  with  the  railways  of  the  Rhymney  Company  any  train 
not  exceeding  iiftv  full  trucks  tlie  company  shall,  if  necessary, 
provide  such"  supplemental  engine-power  as  may  he  reasonably 
required  in  addition  to  the  engine  of  the  Rhymney  Company  to 
assist  the  engine  of  the  Rhymney  Company  to  take  such  train 
from  the  said  sidings  to  tlie  Rhymney  Railway."  A  clause  was 
also  arranged  to  protect  the  Great  Western  at  Cox's  Ouarry  and 
Risca,  where  the  new  line  would  cause  interference  with  the 
Great  Western. 

Alexandra    (Newport   and    South   Wales    Docks)    and 
Railways    Bill. 
On    Thursday   the    Selccl    Coiiiiiiiltce  of    the    House  of    Lords 
(Earl  C.unperdown  presiding)  commenced   tlie  consiileration  of 
the  bill  promoted  by  tlic  Alexandra  Dock  Company. 

Mr.  B.xLFOTR  I5R0WXK,  K.C..  in  opening  the  case  for  Ihe  pro- 
moters, said  that  by  the  bill  it  was  proposed  to  construct  new- 
railways  in  Monmoutlishire  and  to  raise  additional  capital. 
One  line  of  railway  would  form  a  connection  with  the  Great 
Western  Railway  'at  Cross  Keys  and  run  down  to  a  place 
called  Bassaleg  Junction,  and  would  be  about  4  miles  in 
length,  tlie  estimated  cost  of  which  was  Xi40,yW>.  Another 
line  would  join  the  London  and  North  Western  at  Nine 
Mile  Point  and  would  cost  £2yfi()f>.  That  line  would  serve 
the  Sirhowy  Valley  and  carry  the  traffic  down  to  the 
docks  at  Newport,  and  a  further  line  would  be  constructed  to 
form  a  connection  with  the  Brecon  and  Merthyr  Railway  at  Nine 
Mile  I'oint,  and  would  cost  about  ^'70.567.  There  were  also 
several  minor  lines  which  would  be  constructed,  and  the  total 
estimated  cost  of  the  new  railways  was  £"670,000.  Several 
companies  had  tried  to  get  Parliamentary  powers  to  feed  the 
district.  This  year  the  Barry  Company  liad  successfully  pro- 
moted a  bill  for'  that  purpose,  and  his  company's  proposal  would 
act  as  a  competitive  line  to  that  railway,  which  would  be  in 
the  interest  of  tradeis.  The  line  would  also  be  the  means  of 
breaking  down  the  monopoly  of  the  Great  Western  Railway. 

Evidence  was  then  given  in  support  of  the  bill,  and  the  com- 
mittee adjourned.  _^ 

RAILWAY    NOTES. 


Mr.  John  C.  Christie,  assistant  in  the  superintendent's  office 
North  P)ritisli  K'aihv.iy,  Edinburgh,  has  been  appointed  district 
superintendent  at  Glasgow,  in  place  of  Mr.  George  Cunningham, 
who  h.is  resigned. 

Berlin  Railway  Electrification.— According  to  the  Jn-rlnur 
Tciiiihiiilt,  the  directors  of  the  Berlin  City  Railways  have  decided 
to  proceed  at  once  with  the  electrification  of  the  Stadlbahii,  or 
City  Railway,  with  its  suburban  extensions. 

Mr.  Oliver  Bury,  general  manager  of  the  Great  Northern 
Railway  Company,  has  accepted  the  chairmanship  of  the  lioard 
of  management  of  the  Railway  Pienevolent  Institution  for  the 
ensuing  year,  in  succession  to  Mr.  j.  C.  Inglis,  general  manager  of 
the  (ii'eat  Western  Railway  Company,  whose  term  of  office  is 
just  expiring. 

Brazilian  Railway  Development.  -The  Central  News 
announces  that  a  syndicate  has  been  formed  in  New  York, 
under  the  presidency  of  Sir  William  Van  Home,  the  chairman 
of  the  Canadian  Pacific  Railway  Company,  to  extend  the 
Brazilian  railways  and  to  improve  the  lighting,  harbour,  and 
tjeneral  traction  facilities  of  Brazil.  It  is  proposed  to  spend 
•>50,ooo,ooo  on  the  railways  alone,  and  a  further  .^100,000,000  on 
other  improvements. 

Furness  Railway  Picture  Post=cards.— The  Furness  Railway 
have  now  issued  an  aHditional  series.  No.  !S,  of  their  well-known 
picture  post-eaids  of  the  sea-side  resorts  on  their  system,  and 
include  views  of  Arnside,  Grange,  Rents  Bank,  Ravenglass, 
Seascale,  and  St,  Bees  Head,  This  series,  which  is  from  specially- 
prepared  drawings  by  Mr.  Heaton  Cooper,  is,  like  its  predecessors, 
splendidly  produced.  Tlie  eight  series  are  illustrative  of  the 
Furness  Company's  delightful  circular  tours,  and  are  obtainable 
at  t!ie  princi]ial  bookstalls  throughout  the  country  at  threepence 
per  packet. 

Progress  of  Railway  Bills.— As  reported  elsewhere  in  this 
issue,  the  Barry  Railway  Bill  was  passed  by  a  Committee  of  the 
House  of   Lords  on  Monday.     Third  readings  were  given   in  the 


same  House  to  the  Lancashire  and  Yorkshire  Railway  Bill  on 
Monday,  and  to  the  Collooncy  Ballina  and  BelinuUet  Railways 
and  Piers  Bill  on  Tuesday.  In  the  House  of  Commons  the  North 
British  Railway  Bill  was  read  a  third  time  on  Monday,  and  the 
Midland  Railway  Bill  was  read  a  third  time  yesterday.  The 
Royal  Assent  was  given  yesterday  to  the  North  British  Railway 
and  the  South  Wales  Mineral  Railw'ay  Bills. 

Electric  Clocks  at  Charing  Cross.— Recognising  the  import- 
ance of  accurate  and  uniform  time  service,  the  South  Eastern 
and  Chatham  Railway  Company  has  installed  two  large  electrically 
driven  clocks  at  its  Charing  Cross  terminus.  These  clocks  were 
supplied  by  the  Lowne  Electric  Clock  Co.,  of  Catford,  and  are 
driven  from  a  single  pendulum,  giving  half-minute  impulses.  The 
clocks  are  no  less  than  S7iii-  i"  diameter,  and  each  has  two 
internally-illuminated  dials?  So  bold  are  the  figures  and  hands 
that  it  is' easy  to  see  tlie  time  from  any  part  of  the  station  and 
platfiirms,  while  it  is  possible  to  read  the'dial  over  the  Continental 
departure  platform  from  the  Strand,  which  is  a  very  considerable 
distance  away. 

Fire  Engine  for  the  Qreat  Northern  Railway.— A  new 
steam  tire  engine,  which  has  been  purchased  by  the  above  com- 
pany, has  just  been  tested  at  the  Doncaster  works  with  satisfactory 
results.  It  is  one  of  Messrs.  Mcrryw-eather's  "  Greenwich  Gem  " 
type,  capable  of  delivering  450  gallons  per  minute,  and  was 
sekcted  on  the  recommendation  of  the  G.N.R.  locomotive 
engineer,  Mr.  H.  A.  Ivatt.  The  engine  can  be  drawn  by  horse  or 
hand  to  any  part  of  the  extensive  w-orks,  or  placed  on  a  truck  and 
run  to  any  portion  of  the  company's  system  where  its  services 
may  be  I'lecded.  It  can  throw  as  many  as  four  powerful  jets 
siniultaneously,  and  sliould  render  a  good  account  of  itself  if 
called  upon  for  dufv. 

American  Railway  Accidents. — The  last  report  of  the 
American  Inter-State  Commerce  Commission  shows  that  the 
number  of  accidents  to  passengers  and  employees  in  the  year 
1905-6  totalled  4,225  killed  and  66,70(;  injured.  The  report 
states  that  the  tremendous  increase  in  the  volume  of  goods  traffic 
has  put  a  severe  strain  on  the  men.  This  has  cften  been  made 
the  justification  of,  or  excuse  for,  working  men  unduly  long  hours, 
and  has  led  to  the  employment  of  many  young  and  inexperienced 
persons.  The  Commission  recognises  the  serious  and  pressing 
character  of  the  increasing  number  of  railway  accidents  in  the 
States,  and  urges— (i)  The  investigation  of  .accidents;  (2)  the 
requirement  by  law  that  the  block  system  shall  be  used  on 
passenger  lines;  and  (3)  the  regulation  by  Government  autho- 
rity of  the  evil  of  overwork  by  trainmen,  signalmen,  and  telegraph- 
operators. 

Railway  Benevolent  Institution.— The  year  1908  being  the 
jubilee  anniversary  of  tlie  institution,  a  general  desire  has  been, 
expressed  that  special  el'forts  should  be  made  to  commemorate 
the  event  on  all  lines  of  railway  by  raising  for  announcement  at 
the  next  annual  dinner  a  record  sum  in  aid  of  its  funds.  The 
record  collection  now  stands  at  ;{ri5,888  announced  at  the  annual 
festival  in  1893,  and  to  beat  this  a  united  effort  will  no  doubt  be 
made.  It  is  tlie  more  important  to  make  a  large  increase  in  the 
donations  because  it  is  stated  in  the  report  for  the  past  year  that 
whilst  the  more  reliable  income  from  subscriptions  and  interest 
is  well  maintained,  that  from  donations  has  gradually  decreased  in 
the  last  few  years,  whilst  the  sum  distributed  in  the  relief  of 
distress  was  .i:46,994  in  1905,  ^49,490  in  1906,  and  £52,116  in 
1907,  therefore  the  margin  between  .available  income  and 
increasing  liabilities  grows  less  each  year.  As  mentioned  else- 
where inlhis  issue,  Mr.  Oliver  Bury  succeeds  Mr.  ].  C.  Inglis  as 
chairman  of  the  board  of  management  for  the  ensuing  year. 

London  Passenger  Traffic  Conference.— In  connection  with 
the  recently  constituted  London  Passenger  Traffic  Conference 
(reference  to  which  was  made  in  The  R.ailw.^y  Times  last  week)- 
a  meeting  of  representatives  of  railway,  omnibus,  and  tramway 
Companies,  carrying  exclusively  passenger  traffic  in  London,  was 
held  on  Monday  at  Hamilton  House,  Victoria  F:mbankment, 
under  the  presidency  of  Sir  George  Gibb,  chairman  of  the 
Metropolitan  District  Railway.  The  proceedings  were  private, 
but  it  is  understood  that  it  was  decided  to  undertake  an  analysis 
of  the  returns  of  tlie  various  routes,  section  by  section,  \yith  a 
view  to  ascertaining  what  changes  are  desirable  with  a  view  to 
putting  an  end  to  the  unremunerative  fares  at  present  in  opera- 
tion. Several  routes  were  selected  for  examination,  and  a  small 
committee  was  appointed  for  the  purpose.  The  following  are  the 
railway  companies  which  have  joined  the  conference  :— Metro- 
politan, Metropolitan  District,  Central  London,  North  London, 
Great  Northern  and  City,  City  and  South  London,  Baker  Street 
and  Waterloo,  the  Great  Northern  Piccadilly  and  Brompton,. 
and  the  Charing  Cross  Euston  and  Hampstead.  In  addition,  the 
London  United"  Tramways  Company,  and  several  omnibus  com- 
panies, including  the  London  General,  the  Road  Car,  the  Vanguard 
and  Tillings,  have  identified  themselves  with  the  conference. 
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A    SEVENTY-FIFTH    RAILWAY    ANNIVERSARY. 


During  the  eiglit  days'  visit  of  tlie  British  Association  to 
Leicester,  which  commenced  this  week,  the  Engineering 
Section  will  be  conducted  over  the  Leicester  and  Swanning- 
ton  Railway,  which  has  just  recently  celebrated  its  seventy- 
tifth  anniversary,  having  been  opened  in  July,  1832.  It  is 
the  oldest  portion  of  the  present  Midland  Railway  system, 


the  line  having  been  sold  to  the  latter  company  in  1846,  the 
original  shareholders  receiving  8  per  cent,  on  their  capital 
of  ^"140,000.  It  is  not  generally  known  that  it  was  through 
an  accident  on  this  line  on  ^Iay  4,  1833,  that  the  steam 
whistle  originated.     The  driver  of  a  train  observed  a  horse 


to  be  provided,  and  a  steam  trumpet  was  accordingly  con- 
structed by  a  musical  instrument  maker  in  Leicester,  and 
tried  at  the  Leicester  West  Bridge  Station  in  the  presence 
oi  the  board  of  directors.  Similar  appliances  were  ordered 
for  other  engines,  and  one  was  sent  to  the  Liverpool  and 
Manchester  Railway.  Another  very  interesting  feature  of 
this  historical  railway  is  the  (ilenlield  tunnel,  the  oldest  in 
the  world,  which  still  retains  its  original  appe.irancc. 
The  tunnel  is  1,796  yards  long.  There  are  only  four  pas- 
senger trains  per  day  on  this  line  and  none  between  Saturday 
night  and  Monday.  During  the  latter  period  the  tunnel, 
i  uriously  enough,  is  closed  at  each  end  by  a  large  white 
[riinted  gate,  which  is  securely  padlocked.  The  gate  is 
readily  discerned  in  our  illustration.  The  little  h(juse 
shown  on  the  left  of  the  tunnel  entrance  is  where  the 
trains  stopped  in  the  early  days  lor  the  engines  to  take 
water.  The  crane  has  been  removed.  It  is  also  interesting 
to  note  that  the  tunnel,  although  over  a  mile  in  length, 
is  perfectly  straight,  both  ends  being  seen  in  the  photo- 
graph. A  section  of  this  famous  line  as  it  appeared  origi- 
II  illy,  has  lately  been  laid  down  within  the  grounds  of  the 
Leicester  Museum. 


MOTOR  OMNIBUSES  FOR  THE  SOUTH  INDIAN  RAILWAY. 


Messrs.  Milnes- Daimler  have  just  despatched  two  single- 
decked  22h.p.  motor  omnibuses  to  India  for  service  in 
connection  with  the  South  Indian  Railway.  As  will  be 
seen  from  our  illustration,  the  bodies  are  of  special  design 
and  include  several  important  features.  They  are  built 
of  teak  throughout,  while  the  window  arrangements  and 
seating  accommodation  are  such  as  to  afford  the  acme  of 
comfort  for  the  traveller.  .\  luggage  rail  is  provided,  and 
the  roof  specially  strengthened  in  order  to  enable  the 
ma.ximum  amount  of  luggage  to  be  transported  on  each 
journey.  The  chassis  is  of  Milnes-Daimler's  well-known 
type,    and    embraces   all    the    latest    improvements     in 


Nuw    typu    u!    Mute.'  omnibus    for   the    South    Indian    Railway. 


and  cart  approaching  a  level  crossing,  and,  although  he  blew 
his  horn,  the  man  in  charge  of  the  cart  paid  no  attention. 
The  horse  passed  over  the  rails,  but  the  engine  caught  the 
corner  of  the  cart,  which,  with  its  contents,  was  completely 
smashed.  The  manager  of  the  line  reported  the  circum- 
stances to  Mr.  George  Stephenson,  by  whom  the  line  was 
built,  and  suggested  that  a  whistle  which  steam  could  blow 
should  be  fitted  on   the  engine.     Stephenson  ordered  one 


lubrication,  bearings,  etc.  This  order  w.as  executed  by 
instructions  from  Sir  George  Bruce,  White  &  Co..  i>l 
Victoria  Street,  Westminster,  consulting  engineers  to  the 
South  Indian  Railway  Company. 

Birmingham    Railway  Carriage  and    Wagon    Co..    Ltd. 

The  directors  have  declared  an  inierim  dividend  of  7j  (xr  cent, 
per  annum  on  the  ordinary  shares  for  the  half-ywr  ended  June  ;,o. 


-io8 


THE  RAILWAY  TIMES. 


[August  3,  1907. 


RAILWAY    EMPLOYMENT    SAFETY    APPLIANCES. 


Board  of  Trade  Repokt   o\    Kither-side  Brakes. 

The  report  of  the  Committee  appointed  by  the  Board  of  Trade 
'■  to  examine,  and,  where  necessary,  to  test,  appUances  designed 
to  diminish  danger  to  men  employed  in  railway  service"  was 
issued  on  Monday. 

The  Committee,  whicli  consisted  of  Lieut.-Colonel  H.  A.  Yorkc, 
R.E.,  C.B.,  Mr.  R.  Bell,  M.P.,  and  Mr.  R.  Turnbull(with  Mr.  J.  P. 
Scott  Main  as  secretary),  states  that  it  has  been  engaged  for 
twelve  months  on  the  subject  of  either-side  brakes— that  is,  brakes 
capable  of  being  applied  from  either  side,  and  also  of  being 
released  from  either  side  irrespective  of  the  side  from  which  they 
had  been  applied.  The  object  of  an  either-side  brake  is  to  make 
it  unnecessary  at  any  time  for  a  man  to  have  to  cross  the  line 
from  one  side  of  a  wagon  to  the  other  for  the  purpose  of  applying 
or  releasing  the  brake. 

An  examination  of  the  returns  of  accidents  reported  to  the 
Board  of  Trade  during  1905  and  1906  shows  that  in  1905  two  men 
were  killed  and  fifteen  w'ere  injured,  through  the  want  of  a  lever 
to  apply  the  brake  on  tlie  side  of  a  wagon  at  which  the  man 
happened  to  be  ;  and  three  men  were  injured  through  not  being 
able  to  release  the  brake  from  the  side  opposite  to  that  on  whicli 
it  had  been  applied.  The  corresponding  figures  for  the  year 
1906  are  two  fatal  and  twenty  non-fatal  when  applying,  and 
one  fatal  and  four  non-fatal  when  releasing.  These  figures  show 
that  the  need  of  a  means  for  applying  brakes  on  both  sides  of  a 
wagon  is  greater  than  the  necessity  for  providing  a  means  for 
releasing  brakes  from  either  side.  It  would  therefore  appear 
that  the  majority  of  accidents  would  be  avoided  if  every  wagon 
liad  a  lever  on  eacli  side,  by  which  a  brake  or  brakes  could  be 
applied,  even  though  it  could  only  be  released  from  the  side  on 
which  it  had  been  applied. 

As  a  result  of  inquiries  which  were  addressed  to  tlie  railway 
companies  of  the  United  Kingdom,  the  Committee  have  ascer- 
tained tliat  the  total  number  of  vehicles  owned  by  tliem  to  which 
a  hand-lever  brake  is  applicable,  is  nearly  750,000.  Of  these 
about  172,000  are  fitted  with  brakes  capable  of  being  applied  on 
both  sides  while  33,000  are  fitted  with  brakes  of  various  tiesigns, 
which  are  capable  of  being  applied  and  released  from  either  side. 
It  is  proliable  that,  in  addition  to  the  above,  there  are  ^^o.ckx) 
wagons  belonging  to  private  traders,  making  a  total  of  1,400,000 
wagons  in  tlie  United  Kingdom. 

A  large  number  of  the  above  brakes  are  what  are  known  as 
"  single-ended  "  brakes — that  is  to  say,  botli  levers  are  placed  at 
the  same  end  of  the  wagon,  though  on  opposite  sides.  The 
objections  to  a  single-ended  brake  are  : — (i)  That  the  men  do 
not  know  at  which  end  of  a  wagon  they  may  except  to  find  the 
brake-lever  ;  and  (2)  that  the  interval  of  space  (and,  wlien  the 
wagons  are  on  the  move,  of  time)  between  the  levers  is  constantly 
varying.  This  disadvantage  is  best  exemplified  by  the  follow'ing 
diagrams  ■ — 


Di.igram  showing  uniform  position  01  levers  willi  what  arc  l;nowii  as  "  cross  turntrcd  ' 
brakes . 

The  most  careful  attention  has  been  given  to  the  question,  and 
exhaustive  examinations  of  different  appliances  have  been  made. 
In  all  fifty-one  designs  in  model  and  sixty-nine  full-size  brakes 
(including  thirty-six  original  designs  and  their  subsequent  modi- 
fications) have  been  inspected,  examined,  and  re-examined. 
Every  opportunity  has  been  given  to  inventors  and  also  to  the 
railway  companies  of  the  United  Kingdom  to  submit  brakes  for 
their  inspection,  provided  the  designs  were  such  as  complied 
generally  with  the  conditions  which  they  considered  essential  for 
such  appliances.  The  whole  of  the  either-side  brakes  claiming 
to  conform  to  those  conditions  may  be  said  to  have  come  under 
review,  but  in  no  instance  has  the  appliance  proved  itself  to 
possess  suflicient  merit  to  enable  them  to  recommend  that  its 
general  adoption  be  made  compulsory.  Moreover,  the  fact 
has  impressed  itself  on  the  Committee  during  the  trials  that 
all  either-side  brakes,  of  whatever  description,  worked  by  levers 
acting  simultaneously  on  both  sides  of  a  wagon,  are  open  to  the 
objection  that  injury  may  result  to  a  man  engaged  on  one  side  of 
the  wagon  by  the  movement  of  the  lever  made  by  another  man  in 
applying  or  freleasing  the  brake  from  the  opposite  side  of  the 


wagon,  each  being  in  ignorance  of  the  other's  presence.  But 
having  regard  to  the  fact  that  the  need  of  a  brake  capable  of 
being  applied  from  either  side  is  greater  than  that  of  a  brake 
which  can  be  released  from  either  side,  the  Committee  do  not 
tliink  that  any  further  delay  should,  in  the  interests  of  the  men,  be 
allowed  to  occur  in  the  general  adoption  of  a  brake  which  can  be 
applied  from  either  side. 

The  Committee  therefore  recommend  that  a  rule  be  made  by 
the  Board  of  Trade,  under  the  Railway  Employment  (Prevention 
of  Accidents)  Act,  1900,  to  the  effect  that — 

1.  All  wagons  constructed  after  a  certain  date  (say  three  months 
from  the  date  of  the  rule),  shall  be  fitted  with  a  brake  lever  on 
each  side  in  the  "cross  cornered"  position,  in  such  a  way  that 
sufficient  brake  power  can  be  applied  to  the  wheels  by  either  of 
such  levers. 

2.  All  wagons  which  are  at  present  fitted  with  a  brake  lever  on 
one  side  only  shall,  w'ithin  a  period  of  seven  years  from  the  date 
of  the  rule,  be  titled  with  an  additional  lever  in  the  "  cross 
cornered"  position  on  the  odier  side,  in  such  a  way  that  sufficient 
brake  power  can  be  applied  to  the  wheels  by  either  of  such 
levers,  and  all  wagons  which  are  at  present  without  brakes  shall 
be  fitted  with  two  levers  in  a  similar  manner  within  the  same 
period. 

3.  All  wagons  at  present  fitted  with  a  brake  lever  on  each  side 
in  the  "single-ended"  position  shall,  within  a  period  of  ten  days 
from  the  date  of  the  rule,  have  the  levers  rearranged  in  such  a 
way  as  to  comply  with  the  conditions  in  i  and  2,  and 

4.  No  wagon  for  service  to  be  fitted  hereafter  with  an  either- 
side  brake  as  defined  at  the  commencement  of  this  report,  unless 
it  has  been  approved  by  the  Board  of  Trade  on  the  advice  of  this 
Committee. 

The  Committee  also  suggest  that  the  Board  of  Trade  should 
reserve  toitself  the  power  of  granting  an  extension  of  the  periods 
mentioned  in  conditions  2  and  3  to  any  company  or  owner  whose 
application  for  such  extension  is  considered  to  be  reasonable. 


CURTIS    TDRBINES. 

The  Commonwealth  Electric  Company,  of  Chicago,  has 
installed  during  the  past  year  in  their  Fisk  Street  Station  four 
9,oookw.  Curtis  turbines.  In  order  to  obtain  reliable  information 
in  reference  to  the  economy  of  these  sets,  independent  engineers 
were  employed  to  make  a  series  of  tests  on  one  of  them.  These 
tests  were  curried  out  with  the  greatest  care,  and  the  results  were 
repeatedly  verified  before  being  accepted  as  final.  The  table 
given  below  contains  the  results  of  these  tests,  and  shows  an. 
economy  which  is  believed  to  be  better  than  that  obtained  in  any 
previous  tests  within  the  same  ranges  of  temperature  and 
pressure,  the  flatness  of  the  water  rate  curve  over  such  a  large 
range  of  load  being  ver}'  remarkable  ; — 

,       ,  .  Gauge         ,.  c         1      4    Water  Rate. 

,L°;''''"         Pressure.      V'^^'"       n    P'^'^K        Lhs.  per 
Kilowatts.  Lbs.  ''"^'"-'-       Degrees  P.        Kw.-Hr. 

5..174     i**^     ^'M.^     1.^3     I3'i5 

js.oyo    197    2955    116    13-0 

io,iW)    176    21/47     147     12-9 

12,108    182     29-34    '4**    1.V05 

13,900    19S     29-31     140    13-6 

Results  practically  similar  to  those  obtained  at  Chicago  hi-ive 
also  been  obtained  on  a  5,oookw.  unit  of  similar  design,  installed 
in  the  station  of  the  Boston  Edison  Company,  and  tested  on 
January  29,  1907,  the  figures  being  as  follows  : — Load,  5,i95kw.  ; 
gauge  pressure,  1741b.  ;  vacuum,  29'3in.  ;  superheat,  i42deg.  F.  ; 
w'ater  rate,  i3-52lb.  per  kw.  hour.  This  difference  from  the 
Chicago  figures  is  fully  accounted  for  in  the  losses  of  thegenerator 
alone.  When  reduced  to  similar  conditions  these  figures  differ 
by  only  o-3lb.  from  those  obtained  at  Chicago.  The  Boston  tests 
were  verified  by  three  separate  runs  with  different  sets  of  instru- 
ments, some  of  which  were  specially  calibrated  for  the  purpose. 
These  figures  appear  to  demonstrate  that  the  large  clearances 
which  are  characteristic  of  the  Curtis  turbine  have  no  detrimental 
effect  upon  its  economy. 

Messrs.  Mellowes  &  Co.,  of  Corporation  Street,  Sheffield, 
have  received  orders  for  glazing  with  their  Eclipse  patent 
imperishable  system  the  roofs  of  the  Tranmere  Bay  Development 
Company,  Limited,  Birkenhead  ;  John  Brown  &  Co.,  Ltd., 
Sheflield  ;  North  Central  Wagon  Company,  Limited,  Rotherhani : 
the  State  Printing  Works,  Amsterdam,  Holland;  the  New  Electric 
Power  Station,  Derby  ;  the  Craven  Arms  New  Carriage  Shed  and 
Workshops,  Wolverton,  London  and  North  Western  Railway  ; 
Bradford  Baths,  Manchester  :  H.M.  Dockyard,  Malta  ;  R.C.D. 
Main  Factory,  Woolwich  Arsenal  ;  Great  Western  Warehouse, 
Poplar,  for  the  North  London  Railway  ;  Keyham  Extensions, 
Devonport  Dockyard  ;  and  Marple  Station,  Midland  Railway. 
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Aug. 


FORTHCOMING    MEETINGS. 

7    (IVVif.l— Brecon  and  Hertb;r  Tydfil  Juncliou    Railway    (H.ilf- 

ycarlyi,  P.ilmcrr-lon  lloiisi-,  K.C.at  12. 30. 
7  (llVi/.)— Central  London  Railw>y  i  Hall  yen  h  1,  HollKprn  Kcslau- 

raiU.  K.C,  at  i2.;,i'. 
7   {\\'al.\ — Cork  Bandon  and  Scuth  Ctast  Railway   (Half-yearly), 

Cork,  at  12. 
7    (IIV</.)— Great  Horthern  Railway  (Half-yearly),    King's    Cross 

Station,  at  12. 
7    (liVi/.l— Great  Southern  and  Western  Railwav  (Ireland)  (Hall- 

yearlyl.  Kiii.U^^i  iil.i4<-'  Tcrmiiuis.  Dviblin,  at  2. 
7    (I(V<f.) — Lancashire  and  Yorkshire  Railway  illalf-ycaily),  Hunts 

Hank,  M.inclKster,  at  12. 
7    iHVi/.l- Sheffield    District    Railway     (Half-yearly),    Hamilton 

House,  Victoria  Embankment,  E.C.,  at  .v.^o. 
7    (ll'tvfl — Somerset  and  Dorset  Railway  (Half-yearly),  Waterlco 

Station,  at  10.30. 

7  (llVrf.)— Taff  Vale  Railway  1  Half-yearly),  Bristol,  at  2. 

8  (r/i/irs. I— Belfast  and  ConLty  Down  Railway  (Half-yearly),  Belfast, 
at  1 1.30. 

8  (r///irs.)— Hall  and   Bainsley   Railway  (Half-yearly),  Kingston- 

upon-Hull,  at  12. 
8  (T/i/irs.)— London    and    South   Western    Railway    (Half-yearly), 

Waterloo  Station,  at  12, 

8  (r/iHrs.)— Midland   Great   Western    Railway    of   Ireland   1  Half- 
yearly),  Dublin,  at  I. 

9  {Fri.) — Cavan  and  Leitrim  Railway  (Hall-yearly),  Dublin,  at  3. 
9      iFri.) — Fnmess    Railway    (Half-yearly),    Barrow-in-Furness, 

at  2. 
(Fri.) — Great    Western    Railway     (Half-yearly),     Paddinglon 
Statior:,  at  1. 
9      (Fn.)— Hotth  Eastern  Railway  1  Half-yearly),  York,  at  12. 
12    (J/oH.)— Cardiff   Railway    (Half-yearly),    22A,    Queen     Anne's 

Gate.  Westminster,  at  i. 
12    (jVoi;.)— Rhondda  and  Swansea  Bay  Railway  (Half-yearly). 

14  (HV</.) — Metropolitan   District   Railway    (Half-yearly),     West- 
minster PaLicL-  Hi'tcl,  S W.,  at  12. 

I5(r//Krs.)— Didcot    Newbnry    and    Southampton    Railway     (Half- 
yearly',  Westminster  I'alace  Hotel,  S.W.,  at  I. 

15  (r/iHri.)— Neath  and  Brecon  Railway  (Half-yearly),  Charing  Cross 
Hotel,  W..  at  11.30. 

15  (r/iiirs.)— Horth  London  Railway  (Half-yearly),  -Euston  Station, 
at  I. 

16  (fri.)— London    and  North    Western    Railway    (Half-yearly), 
Euston  Station,  at  12. 

16      (Fri.)— Midland  Railway  (Half-yearly),  Derby  Station,  at  1.30 


Reports,  Traffic  Returns,  Prospectuses,  and  all  other  Hems  oj 
financial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  of  The  Railway  Times,  12,  Norfolk  Street, 
London,  W.C.     (Telephone,  2Q4S  Gcrrard.) 

GREAT    EASTERN    RAILWAY. 

The  ninetieth  half-yearly  general  nieetinj^  of  the  proprietors 
was  held  on  Tucsclay.'july  30,  in  the  Hamilton  Hall  of  the  Great 
Kastern  Hotel,  Liverpool  Street  Terminus;  Lord  Ci.Al'u  J. 
Hamilton  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  W.  H.  Pcppercorne)  read  the  notice  con- 
vening the  meeting. 

The  Chairman*  then  said — Ladies  and  gentlemen,  we  are 
passing  through  a  period  of  great  depression  and  anxiety,  in 
common  with  most  other  railways,  and  the  immediate  outlook  is 
not  encouraging.  The  price  of  our  stocks  is  lower  than  it  has 
been  for  vears,  our  traffic  receipts  from  some  sources  are  decreas- 
ing, our  interests  are  being  attacked  in  Parliament,  and  arc 
receiving  but  scant  support  at  the  liands  of  the  Board  of  Trade, 
various  legislative  proposals,  involving  attacks  upon  property  and 
vested  interests,  are  being  threatened,  whilst  the  Amalgamated 
Society  of  Railway  Servants  are  using  every  means  at  their  dis- 
posal to  promote  agitation  and  unrest  amongst  the  staffs  of  the 
various  railway  companies.  It  is  not  to  be  wondered  at,  therefore, 
that  there  should  have  been  a  shrinkage  in  the  value  of  our  stocks 
and  in  those  of  other  companies.  That  shrinkage  is,  however,  in 
no  sense  justified  by  tiie  intrinsic  value  of  our  stocks,  and  I  believe 
that  it  is  only  temporary,  and  that  if  we  receive  fair-play  there 
will,  in  due  course,  be  a  marked  recovery  in  values.  (Applause.) 
The  report  and  accounts,  in  spite  of  the  adverse  circumstances 
to  which  I  have  alluded,  would  have  shown  fairly  satisfactory 
results  for  the  past  half-year  had  it  not  been  for  two  exceptional 
causes — namely,  that  there  was  one  less  working  day  and  one 


more  Sunday  than  in  the  corresponding  half  of  1906,  responsible 
for  a  falling  olf  of  £i),(>oo,  and  the  disaster  to  the  s.s.  "  Berlin, " 
wliich  accounts  for  a  loss  mainly  in  steamboat  passenger  receipts 
of  some  ^?7,ooo,  together  a  total  of  £16,600. 
Receipts. 

Now,  the  Irafiic  receipts,  as  now  reported,  show  (he  following 
results.  There  was  a  decrease  in  lirst-class  passengers  of  51,100, 
and  in  money  of  ^4,300  ;  in  second-class  passengers  a  decrease  of 
222,600,  and  of  £'4,400  in  receipts  ;  and  in  the  third-class  a 
decrease  of  i,94(>,200  passengers,  and  £17,000  in  receipts,  making 
a  total  decrease  in  passengers  of  2,220,000,  and  in  receipts  of 
£25,700.  On  the  other  hand,  there  was  an  increase  in  season- 
tickets  of  £2,300,  and  in  parcels,  horses  and  carriages  of 
£2,(;co,  the  net  falling  off,  therefore,  from  passenger  receipts 
being  £20,400.  That  decrease  we  attribute  mainly  to  the  very  bad 
weather  prevailing  during  the  past  half,  and  also  to  a  great 
extent  to  the  competition  of  electric  tramways,  of  motor-omni- 
buses and  of  private  motor-cars  ;  and  wc  also  believe  that  the 
traffic  of  the  past  lialf-year  has  shown,  in  spite  of  the  prosperity 
of  the  northern  part  of  the  kingdom,  a  want  of  spending  power 
on  the  part  of  the  public.  And,  of  course,  the  opposilion  of  these 
trams,  or  many  of  the  tramw.iys  to  which  I  have  alluded,  is  due 
to  municipal  trading,  and  there,  again,  tlic  higher  rates  which  arc 
imposed  upon  private  individuals,  due  to  municipal  trading  and 
to  heavy  Imperial  taxation  whicli  exi.sts  at  present,  I  have  nc 
doubt  have  a  very  considerable  effect  upon  the  spending  power  of 
tlie  communitv  at  large.  The  rate  per  passenger  shows  a  slight 
increase  in  all  classes,  but  that  is  due  to  the  large  decrease  in  the 
third-class  passengers,  the  great  bulk  of  whom  in  our  suburban 
districts  only  travel  for  short  distances,  and  that,  Ihercfotc,  has 
raised  the  increase  on  the  total  passenger  traffic,  but  the  earn- 
ings per  train  mile  show  id.  decrease  on  the  total  passenger 
traffic.  The  merchandise  traflic  was  up  £.iy,(x)0,  and  lliere  wasan 
increase  in  the  receipts  in  the  higher  class  of  goods  and  a  falling- 
off  in  those  those  that  pay  lower  rates  ;  but  I  am  glad  to  say  that 
the  goods  traffic,  as  a  whole,  was  up  id.  in  train  mile  receipts,  and 
that  is  due  to  the  close  attention  which  the  staff  is  continuing  to 
give  to  heavier  loading  and  closer  packing  of  our  goods-trucks 
(Applause.)  Coal  was  up  £21,400,  due  to  the  natural  expansion 
of  our  coal  traffic,  and  also  to  llie  very  cold  weather  which  wc 
have  experienced  during  part,  or  most,  of  the  past  half  ;  and  also 
it  is  due  to  the  following  causes— the  large  export  of  coal,  to 
which  I  shall  allude  later  on,  so  occupied  the  space  of  many  of 
those  coasting  steamers  which  usually  carry  coal  from  the  North 
to  the  Thames,  that  a  considerable  portion  of  coal  had  to  be 
brouglit  to  London  by  railway,  and  we  liave  benefited  accord- 
ingly. There  is  one  item  you  will  notice — carriage  and  wagon- 
hire'^which  is  up  £374,  with  a  large  diminution  in  the  expenses 
of  wagon-hire  on  the  other  side  of  the  page.  That  is  clue,  I  am 
glad  to  say,  to  the  very  good  use  which  we  have  been  able  to 
make  of  our  rolling  stock  during  the  past  half,  and  we  have  bene- 
fited accordingly. 

The  "Berlin"  Steamship  Disaster. 

And  now  I  come  to  the  Continental  receipts,  and  I  must  say 
that  we  thought  it  necessary  in  our  report  to  make  a  formal 
announcement,  coupled  with  the  expression  of  our  deep  regret, 
of  the  sad  loss  of  the  "  Berlin,"  with  all  the  facts  of  which  you 
are  already  familiar.  The  loss  of  that  vessel  was  followed  in  the 
usual  course  by  a  Court  of  Inquiry  appointed  by  the  Board  of 
Trade,  and  the  decision  at  which  that  Court  arrived  after  hearing 
such  evidence  as  was  available— for  the  most  reliable  evidence 
w.isab.ent  owing  to  the  deaih  of  the  captain  and  chief  officers  of 
the  ship — was  one  from  which  I  and  my  colleagues,  with  all 
respect  to  the  Court,  felt  bound  to  differ.'  (.\pplausc.)  And  in 
that  view  we  were  supported  by  experienced  nautical  men  both 
on  this  side  of  the  Channel  and  in  Holland  who  have  an  intimate 
knowledge  of  the  navigation  of  the  waterway  leading  to  the 
Hook  of  Holland  and  Rotterdam.  I'ndcr  these  circumstances 
we  should  liave  appealed  to  a  higher  court  against  the  decision  ; 
but,  unfortunately,  no  appeal  lay  on  the  part  of  the  company 
as  the  owners  of  the  vessel  owing  to  the  death  of  the  captain, 
whose  certificate,  therefore,  could  not  be  dealt  with.  Had 
the  decision  of  the  Court  been  given  after  June  i,  on  wliicli 
date  the  new  Merchant  Shipping  .\ct  came  into  force,  the 
company,  as  owners  of  the  vessel,  would  have  had  the  right 
to  appeal.  And  now  vou  will  like  to  know  how  wc  have 
apportioned  the  loss  of  the  ship  to  the  company.  The  tni.il  ml 
loss  has  been  £107,117.  £34,644  has  been  charged  \<<  UK- 
Insurance  Fund,  Continental  steamboats  ;  £3''-2-7  '"  ""• 
Steamboat  Depreciation  Account,  and  £36,245  to  the  Ccntingcnt 
Fund.  The  balances  of  these  fund-,  after  these  deductions 
now  stand  as  under  ;— Insurance  Fund,  Continental  steamboats 
£111,542  :  steamboats  depreciation  .account,  £2  U).  132  :  and  Con- 
tingent Fund.  £74,7S8.  The  falling-off  in  slcamhoat  pa-^cngcr 
traffic,  to  which  I  alluded,  has  arisen,  as  is  alw.ays  the  case  aftir  a 
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gn.";it  disaster  like  that,  from  the  loss  of  the  "Berlin,"  and  to 
apprehension  on  tlic  part  of  the  public,  wliich  apprehension,  I 
am  sure,  will  be  only  momentary,  and  that  once  public  confidence 
is  restored,  oui-  Hook  of  Holland  and  Antwerp  service  will 
become  as  popular  as  ever  with  the  public.  In  lieu  of  the 
steamship  "  Berlin "  the  board  decided  to  order,  and  have 
ordered,  a  new  turbine  steamboat,  slightly  larger  and  with 
greater  capacity  than  the  "  Berlin."  That  vessel  is  being  con- 
structed by  Messrs.  John  Brown  &  Co.,  of  Clydebank,  and  a 
short  lime  ago  Sir  Arthur  Lawson,  chairman  of  the  Continental 
Conmiittee,  in  conjunction  with  myself  and  various  officers,  paid 
a  visit  to  the  shipyard  to  watch  the  progress  of  the  vessel.  She 
is  well  in  hand,  and  we  trust  she  will  be  launched  in  the  month 
of  October,  and  will  be  fit  for  service  and  work  in  the  commence- 
ment of  the  coming  year.  lohn  Brown  iS:  Sons,  you  will  recol- 
lect, aie  the  builders  of  the  "  Lusitania,"  tlie  vessel  which  was  so 
recently  launched  for  the  service  of  the  Cunard  Steamship  Com- 
pany, and  they  have  had  very  intimate  acquaintance  with  the 
system  of  turbines,  and  I  trust  this  turbine  will  prove  not  only  a 
source  of  advantage  to  us,  but  an  attraction  to  tlie  travelhng 
public.  The  new  cargo  boat,  whicli  ought  to  have  been  delivered 
in  July,  lias  been  delayed,  I  am  sorry  to  say.  from  tlic  usual 
cause — namely,  labour  troubles  ;  but  we  eNpect  she  will  be 
delivered  in  the  course  of  the  month  of  August. 
Harwich  Hotel. 
Rents  of  arches,  hotels,  etc.,  show  a  decrease  of  ;£![5,2oa,  that 
is  due  partlv  to  the  cleaning  of  the  outside  of  the  hotel,  and  to 
other  exceptional  expenses.  The  local  authorities  have  raised 
the  assessment  on  our  hotel,  and  we  are  taking  steps  to  oppose 
that,  in  accordance  with  the  wish  from  several  quarters,  and 
expressed  at  our  last  meeting,  that  w-herever  we  saw  a  good  case 
of  opposing  these  rises  in  assessments  we  should  not  hesitate  to 
do  so.  The  Harwich  hotel,  to  which  I  alluded  at  last  meeting, 
has  now  been  closed,  pending  better  times.  You  may  have  heard, 
and  it  is  a  matter  of  great  interest  to  you,  that  there  is  a  move- 
ment on  foot  for  the  establishment  of  docks  on  a  very  large  scale 
at  Harwich.  Whether  that  movement  will  ever  take  distinct 
shape  I  am  not  m  a  position  to  state,  but,  if  it  does,  no  doubt  the 
Harwich  hotel  will  once  more  become  a  valuable  property  ;  there- 
fore, we  thought  it  wise  to  close  it  pending  the  arrival  of  better 
times.  The  increase  in  our  total  receipts  amounted  to  £"7,800. 
If  you  look  to  the  other  side  of  the  page  you  will  find  that  way 
and  works  accounted  for  an  increase  of  £4,600.  That  was  due 
to  wages  and  the  higher  cost  of  materials.  Locomotive  power 
had  an  increase  of  £?20,<;oo.  That  was  due  to  the  increased 
price  of  coal  and  of  materials  ;  and  there  were  also  iSo.ooo  miles 
increased  mileage,  which  accounts  for  £5,000.  Traffic  expenses 
are  up  £8,900,  due  to  higher  wages  and  materials.  The  general 
charges  show  an  increase  of  £^5,000,  mainly  due  to  increased 
contributions  to  the  various  funds  connected  with  the  staff.  Law 
charges  show  an  increase  of  £"1,600,  and  that  is  mainly  due.  you 
will  be  glad  to  hear,  to  the  expenses  in  connection  with  the 
rating  appeal  against  the  rise  in  the  assessment  of  our  station 
buildings.  That  opposition  came  to  a  successful  issue,  and  the 
assessment  committeee  brought  down  the  assessment  to  what  it 
stood  at  before  ;  and  thus  we  have  been  saved  an  extra  cost  of 
£2,000  a  year  for  the  next  five  years.  (Applause.)  Rates  and 
taxes  show  a  decrease  of  £'5,300.  That  is  mainly  due  to  the  new 
education  rate  ;  and  I  am  glad  to  say  that  the  incpiiries  in  Poplar 
and  West  Ham,  to  which  I  alluded  shortly  at  the  last  meeting,  have 
had  a  very  excellent  effect  both  in  London  municipal  boroughs 
and  in  suburlian  local  boards.  The  tendency  now  is.  I  do  hope, 
towards  econDmy,  rather  than,  as  was  the  case  before  tliese  inquiries, 
towards  extravagance.  (.Applause.)  Carriage  and  wagon  hire  (to 
which  I  alludedashort  timeago)showsadecreaseof  £1,800.  Con- 
tinental steamboats  show  a  decrease  of  £2,600,  due  to  a  decreajc 
in  wages  and  materials,  though  there  was  a  slight  increase  in 
coal.  Lowestoft  Harbour  shows  an  increase  of  £1,500,  due  to 
extensive  repairs  in  the  harbour  and  upon  the  decks,  We  hope 
that  during  the  coming  autumn,  owing  to  the  expansion  of  the 
Lowestoft  Harbour,  the  extra  receipts  we  shall  receive  will  more 
than  balance  that  extra  expenditure.  The  total  increase  in 
expenditure  has  therefore  been  £28,000,  and  if  you  deduct  from 
that  the  increase  in  our  total  receipts,  the  net  decrease  in  balance 
carried  to  revenue  is  £20,200.  The  capital  expenditure  was 
£157,200,  of  which  £95,100  were  expended  as  follows  : — On  the 
Stratford  Power-house,  £57,800 — (that  is  open,  and  has  com- 
menced working  so  far  in  a  perfectly  satisfactory  manner)  ; 
Parkeston  Quay,  £28,300  ;  and  two  new  Norfolk  express  corridor- 
trains  and  an  improved  service  to  that  part  of  the  coast,  that 
accounts  for  £27,000.  By  a  morning  train  Cromer  is  now  brought 
twenty-five  minutes  nearer  London,  and  Sheringham  seventy 
minutes  nearer  than  was  formerly  the  case. 

Pkosi'Ects   for  Current  H.\lf-ve.\r. 
As  regards  the  current   half-year,  it  has  not  begun  well,  and 


fewer  people  seem  to  be  going  to  the  sea-side.  I  trust  that  mav 
be  due  to  the  weather,  and  will  soon  rectify  itself.  The  wheat 
and  oats  are  much  above  the  average  in  most  of  our  districts,  and 
the  barley  is  fairly  good.  With  fine  weather  I  trust  we  shall  have 
a  good  harvest.  On  the  other  hand,  we  are  faced  by  an  increased 
expenditure  on  our  coal  for  the  half-year  of  £'44,000,  which  is  a 
very  serious  matter.  The  great  increase  in  the  price  of  coal, 
which  presses  so  hard  upon  railway  companies  and  upon  every 
commercial  undertaking  dependent  upon  coal,  is  mainly  due  to 
the  removal  by  the  Government  of  the  export  duty.  That  has 
resulted  in  an  extraordinary  demand  for  coal  on  the  part  of 
foreign  Governments  and  foreign  manufacturers,  and  colliery 
proprietors  find  it  more  profitable  to  send  their  coal  abroad  than 
to  sell  it  in  this  country.  Thus,  whilst  we  are  calmly  depleting 
this  country  of  one  of  its  great  capital  assets,  our  whole  manu- 
facturing industry  is  suffering  in  order  that  colliery  proprietors 
and  miners  may  grow  rich  at  their  expense.  But  that  is  not  the 
only  evil.  This  English  coal  is  being  largely  used  by  foreign 
manufacturers  to  compete  vvith  us  in  our  own  markets,  and,  owing 
to  their  cheaper  cost  of  production,  they  will  in  a  short  time  be 
underselling  our  own  manufacturers.  That  is  not  good  for  trade, 
nor  good  for  railways,  and  I  fear  its  effect  will  shortly  be  tc  arrest 
tliat  commercial  development  which  has  recently  taken  place  in 
the  manufacturing  districts  of  this  country.  (Loud  applause.) 
The  Am.\lg.\m,\ted   Society  of  Railw.ay  Servants. 

.\nd  now,  ladies  and  gentlemen,  referring  to  my  remarks  at  tlie 
commencement  of  my  speech,  I  have  no  doubt  your  attention 
has  been  called  to  the  repeated  statements  on  the  part  of  the 
Kxecutive  CommiUee  of  the  Amalgamated  Society  of  Railway 
Servants  as  to  the  unrest  which  the)' allege  exists  amongst  railway 
servants  in  Great  Britain,  and  their  dissatisfaction  with  their 
w.agcs  and  conditions  of  service,  and  the  announcement  of  their 
intention  to  proceed  to  extremes  should  they  be  unable  to  obtain 
from  tlic  railway  companies  compliance  with  their  demands, 
which  includes  the  official  recognition  of  the  society  as  the 
accredited  representative  body  of  all  railway  servants.  As  I  am 
the  first  chairman  of  one  of  tlie  leading  companies  to  address 
my  shareholders  since  these  statements  have  been  made  and 
these  demands  formulated,  it  will,  I  am  sure,  be  of  interest  to  you 
and  to  the  general  public  to  be  placed  in  possession  of  the  views 
of  my  board  on  this  important  subject. 

In  the  first  place,  we  deny  that  there  is  any  general  unrest 
amongst  railway  servants,  or  dissatisfaction  with  their  position — 
(Hear,  hear) — or  that  the  Amalgamated  Society,  which  only  includes 
a  minority  of  railway  servants  as  its  members,  has  any  right  to 
speak  on  behalf  of  the  majority,  who  are  free  and  independent 
men,  thoroughl)'  capable  of  looking  after  their  own  interests. 

Secondly,  we  assert  with  confidence  that  the  alleged  universal 
unrest  and  dissatisfaction  so  often  reiterated  by  speakers  at 
meetings  of  the  Amalgamated  Society  is  an  unfounded  statement 
on  the  part  of  the  executive  of  that  society,  who,  for  various 
reasons— which  people  who  read  the  signs  of  the  times  can  well 
appreciate — regard  the  present  as  an  opportune  moment  for 
increasing  the  membership  of  their  society,  and  hope,  by  threats 
of  a  general  strike,  so  to  intimidate  the  railway  companies  as  to 
force  them,  not  only  to  consider  their  total  demands — which 
thev  themselves  know  are  impracticable — but  to  recognise  the 
society  as  a  body  who  in  the  future  should  possess  the  right  to 
come  between  the  railway  companies  and  their  servants  in 
matters  of  pay  and  internal  administration.     (Cheers.) 

Speaking  for  the  Great  Eastern  Railway,  I  am  not  going  to 
contend  that  in  every  grade  in  our  service  the  pay  which  our 
men  receive  is  what  we  should  like  to  be  able,  if  our  circum- 
stances admitted  of  it,  to  give  them  ;  but  they  know  well  that 
we  have  from  time  to  time  during  the  past  years  given  increases 
of  pay  in  many  cases,  though,  as  I  liave  just  stated,  more  remains 
to  be  done  in  that  direction  when  the  position  of  the  company 
will  allow  us  to  do  so  without  seriously 'imperilling  its  credit. 

Whilst  making  that  admission,  I  contend,  on  the  other  hand, 
that  the  pay  of  most  grades,  having  regard  to  the  continuous 
nature  of  the  men's  employment,  the  privileges  which  they  enjoy 
in  certain  respects,  and  the  pensions  to  which  they  will  be  entitled 
il  they  choose  to  join  the  pension  funds,  is  adequate  for  the 
services  they  perform,  and  enables  them  to  maintain  a  highly 
respectable  position  in  life,  which  is  full)'  recognised  by  the 
general  public  throughout  the  kingdom,  who  have  ample  means 
of  acquainting  themselves  with  the  circumstances  of  many  classes 
of  railway  servants.     (Cheers.) 

The  continuous  employment  of  railwaymen  applies  to  all 
grades  and  classes  of  the  regular  staff,  except  in  very  rare  cases 
to  those  employed  in  the  locomotive  and  carriage  works,  where 
fluctuations  do  sometimes  taKe  place,  and  virtually  means,  subject 
to  good  beliavioui,  employment  for  life. 

This  can  hardly  be  said  of  any  other  industrial  employment  in 
the   kingdom,  where,  though   the  wages  are  often  higher  than 
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those  paiii  to  raihvuymcii,  the  demand  lor  labour  necessarily 
fluctuates  with  the  ups  and  downs  of  trade,  and  in  bad  times 
necessitates  the  discharge  of  a  large  number  of  hands.  I  see  it 
argued  in  a  certain,  and  not  very  reliable,  portion  of  the  Frcss 
that  because  various  industries,  or  individual  firms  amongst  them, 
have  recognised  trade  unions,  it  is  therefore  incumbent  upon 
railway  companies  to  do  the  ^ame  :  and  a  more  fallacious  argument 
it  is  impossible  (o  imagine.  (Hear,  hear. I  The  public  cannot 
too  clearly  recognise  the  fact  that  there  is  no  possible  analogy 
between  railwav  companies  and  ordinary  industrial  and  com- 
mercial undertakings.  The  latter  arc  the  creation  of  an  individual, 
or  an  aggregate  of  individuals,  subject  merely  to  the  ordinary  law 
of  the  land.  If  they  lind  that  their  undertakings  do  not  pay 
commercially,  or  cannot  be  carried  on  successfully  through  the 
interference  and  tvranny  of  trades  unions  they  can  close  them 
temporarily,  or  they  can  close  them  altogether,  or  they  can  move 
them  out  of  the  country.  .-V  railwav,  on  the  other  hand,  tliough 
promoted  by  a  body  of  individuals,  is  the  creation  of  Parliament 
under  a  private  Act,  sanctioned  not  merely  for  the  benefit  of  its 
promoters,  but  with  the  joint  object  of  serving  its  shareholders  as 
well  as  the  public. 

It  is,  moreover,  subject  in  many  respects  to  the  Board  of  Trade 
and  to  regulations  made  from  time  to  time  by  that  body  in  the 
supposed  interests  of  the  public,  and  it  is  further  debarred  from 
raising  fresh  capital  or  acquiring  additional  lands  for  the  purposes 
of  the  railway,  except  with  the  express  sanction  of  Parliament. 

It  must  also  be  borne  in  mind  that  it  is  unable  to  raise  its  rates 
and  fares  like  private  lirms  and  commercial  companies,  its  rates 
and  fares  being  fixed  and  limited  by  Parliament. 

.A  railway  is  thus,  to  a  great  extent,  continually  controlled  by 
Parliament,  and,  having  been  once  created  and  constructed,  it 
cannot  be  closed  or  moved  as  is  the  case  with  a  private  under- 
taking, but  must  be  continued  to  be  worked  with  the  capital  the 
shareholders  have  subscribed,  with  a  view  to  their  own  profit  as 
well  as  for  the  service  of  the  public. 

It  is,  therefore,  essential,  in  the  public  interests,  and  especially 
in  the  interests  of  those  engaged  in  trade  and  commerce,  that  our 
railways  should  be  maintained  in  the  highest  condition  of 
efficiency  with  respect  to  the  services  they  render  to  the  public, 
and  I  claim  that  in  these  respects  there  are  no  railw.iys  on  either 
Continent  comparable  to  those  of  Great  Britain.  But  the  high 
level  of  efficiency  to  which  I  have  alluded  has  only  been  obtained 
as  the  result  of  long  and  laborious  experience  on  the  part  of 
railway  managers,  coupled  with  the  maintenance  of  strict  disci- 
pline, and  the  willing  and  loyal  co-operation  of  railway  servants, 
who,  as  a  class,  are  a  credit  to  their  country.     (Cheers.) 

It  is  now  claimed  by  the  Executive  Committee  of  the  .-Xmalga- 
mated  Society  tliat,  in  addition  to  the  control  exercised  bj' 
Parliament  on  behalf  of  the  public,  they,  an  irresponsible  and 
fluctuating  bodj',  composed  of  enginemen,  signalmen,  shunters, 
guards,  and  men  of  similar  status,  without  necessarily  having  any 
stake  or  holding  in  the  ^'1,280,000,000  sterling  of  railway 
property,  should  virtually  supersede  railway  boards  and  railway 
managers  in  the  conduct  of  their  business  and  control  of  tlioir 
respective  staffs,  for  that  is  what  their  proposal  really  means. 

Under  existing  conditions,  the  men  in  each  department  of  a 
railway  are  controlled  by  tlic  head  of  that  department,  who,  on 
his  part,  is  directly  responsible  to  the  board  for  the  safety  of  the 
public,  and  they  regard  him  as  their  natural  chief  ;  but  in  the 
case  of  any  misunderstanding  between  them,  or  inability  on  their 
part  to  obtain  redress  for  alleged  grievances,  or  of  an  application 
for  higher  wages  which  he  may  be  unable  to  grant  them,  they 
have  the  right  to  appeal  to  the  general  manager,  or,  failing  him, 
to  the  chairman  and  the  board,  and  they  know  full  well  that  they 
always  meet  with  a  friendiv  reception,  coupled  with  a  strict 
inquiry  into  the  equities  of  the  case.  Sometimes  tlieir  reque>t  is 
granted,  sometimes  partially  granted,  and  sometimes  it  has  to  be 
declined  :  but  in  every  case  that  comes  before  the  board  and 
myself  I  can  assure  you  that  it  is  considered  closely  and 
exhaustively  on  its  merits.     (Hear,  hear.) 

In  these,  and  in  many  other  cases  where  we  are  brought  into 
direct  contact  with  our  men,  our  authority  as  their  directors  is 
acknowledged,  and  I  will  add  that  our  evident  desire  for  their 
welfare  and  contentment  i>  clearly  shown. 

But  supposing  that  railway  boards  conceded  the  right  to  an 
outside  and  irresponsible  body  to  be  the  channel  of  communica- 
tion between  their  men  and  themselves,  do  you  for  one  moment 
suppose  that  the  authority  of  the  directors.' which  is  essential  to 
the  maintenance  of  strict  discipline,  could  be  upheld  ?  How 
much  longer  would  the  men  in  each  department  continue  to 
observe  the  same  respect  they  now  have  for  the  head  of  that 
department  when  they  knew  that  he  would  no  longer  be  respon- 
sible, except  in  name,  for  their  pay  and  control  ?  And,  how 
could  the  heads  of  departments  be  expected  to  continue  to  serve 
their  directors  with  that  zeal  and  fidelity  which  at  present  distin- 


guishes them  when  they  were  gradually  becoming  cognisant  of 
the  fact  that  their  authority  and  responsibility  was  on  the  wane 
and  steadily  passing  into  other  hands,  for  that  is  what  the  resull 
of  these  concessions  would  surely  mean,  and  it  would  bode  ill  for 
the  future  of  railway  administration  and  for  the  siifety  of  the 
pulilic.  But  it  may  be  represented,  on  the  other  side,  that  these  evil 
results  which  I  have  predicted  have  not  been  fulfilled  in  the  case 
of  the  North  Kastern  Railway,  which  some  years  ago  unfcutun.ately 
conceded  the  right  of  the  .Vmalgamated  Society  to  intervene 
between  them  and  their  men. 

The  North  Kastern  Railway  occupies  an  exceptional  position 
owing  to  the  virtual  monopoly  it  enjoys,  and  which  makes  it  one 
of  the  richest  railways  in  the  kingdom,  and  less  liable  to  suffer 
from  att.acks  upon  its  resources  and  increases  in  its  working 
expenses  than  any  other  railway,  but  the  fact  remains  that  since 
it  recognised  the  Amalgamated  Society  it  has  had  nothing  but 
unrest  and  agitation  among  its  staff,  culminating  in  ii/y>  in  the 
refusal  of  the  men  at  a  meeting  in  Newcastle  in  July  of  that 
year,  to  accept  the  decision  of  the  Amalgamated  Society,  which 
had  been  called  in  on  their  behalf  to  negotiate  with  the  officials 
of  the  company,  and  this  is  the  practical  result  of  that  recogni- 
tion of  the  society  which  we  were  assured  at  that  time  was  to 
produce  peace  and  satisfaction  on  the  North  Kastern  system,  and 
to  prove  of  advantage  to  the  public. 

In  furtherance  of  their  demands,  and  with  the  object  of 
influencing  the  public,  the  executive  committee  of  the  Amalga- 
mated Society  a  month  or  two  ago  published  a  pamphlet  through 
their  secretary,  entitled  Tlie  h'ailuaymiii's  Charier.  It  applied  to 
all  railways  without  qualification,  and  a  more  misleading  and 
untruthful  document  I  have  seldom  read.  It  may,  therefore,  be 
useful  that  I  should  specify  some  of  the  instances  in  which  this 
company  has  been  grossly  misrepresented. 

1.  The  pamphlet  states  that  fines  add  considerably  to  the 
income  of  the  railway  companies. 

The  reply  is,  there  are  no  fines  on  the  Great  Kastern  Railway. 
(Laughter.) 

2.  That  discharges  are  considerable. 

There  are  very  few  discharges  on  the  Great  Kastern  Railway. 

3.  That  not  more  than  half  of  the  men  eligible  for  membership 
of  the  .Vmalgamated  Society  get  holidays  with  p.ay. 

Tlic  Great  K.istern  Railway  grants  annual  holidays  with  full 
pav  to  all  grades  of  the  wages  staff  after  six  months'  service. 

4.  That  the  bulk  of  the  men  eligible  for  the  Anialgainated 
Society  are  too  poor  to  make  use  of  railw.^y  companies  savings- 
banks. 

The  number  of  deposits  made  last  year  in  the  Great  Kastern 
Railway  Savings-Bank  under  5s.,  was  1.751  :  of  5s.  and  under  10s., 
1,184  ;  and  of  los.  and  under  £1,  1,573.  1"''*^  '°**'  '"oney  in  the 
savings-bank  on  December  31,  igo6,  was  _£"49 1,695,  on  the  bulk 
of  which  you,  the  shareholders,  are  allowing  interest  at  the  rate  of 
4  per  cent.,  .whilst  )-ou  yourselves  receive  only  33  per  cent, 
dividend. 

5.  That  tfie  men's  cottages  are  inadequate  for  the  require- 
ments of  a  family,  and  not  cheaper  than  others  belonging  to 
private  owners. 

We  possess  a  total  of  i  ,790  houses,  of  which  353  are  station- 
masters'  houses,  and  347  free  cottages  for  gatekeepers  and  men 
of  that  class,  and  therefore  they  do  not  apply  :  but  of  the 
remaining  1,090  houses,  which  are  rental  cottages  occupied  by 
the  staff  and  mainly  of  good  quality  with  sufficient  .accommoda- 
tion, and  on  which  "we  p.ay  rates  and  taxes  and  execute  all  repairs, 
the  aver.age  rental  is  so  low  that  they  return  only  a  net  rental  of 
J.'2,:i40  IIS.  6d.  per  year,  a  yield,  on  their  total  estimated  v.ilue  of 
Z'i(>5,ooo,  of  £j  8s.  4(1.  During  the  last  ten  years,  owing  lo  the 
demands  made  upon  us  by  the  st.aff  for  cottage  .iccommod.ition, 
we  have  built  274  cottages,  excellent  buildings,  all  with  three 
bedrooms,  the  average  cost  of  which,  excluding  land,  has  been 
£307.  Whenever  we  are  able  to  do  so,  we  add  one-eighth  of  an 
-  acre  of  land  to  these  cottages,  for  which  no  extra  charge  is  made. 
As  regards  allotments  throughout  our  system,  they  are  let  at  a 
merely  nominal  rent,  and  the  men  are  always  glad  to  get  them. 

6.  It  is  also  stated  that  only  50  per  cent,  of  the  men  eligilile 
for  the  Amalgamated  Society  are  members  of  Provident  and 
Accident  Insurance  Funds,  and  these  by  compulsion.  That  men 
who  are  discharged  often  forfeit  the  contributions,  and  that  they 
frequently  have  to  obtain  legal  assistance  to  obtain  the  benefits 
due  to  them. 

We  have  two  pension  funds,  which  are  not  compulsory,  bul 
voluntary,  and  they  have  a  membership  of  14,55"-  '"'"•■  contri- 
butions of  men  leaving  the  service  arc  invariably  returned,  except 
in  the  case  of  fraud  :  and  in  the  latter  case  the  coiiimitlcc  have 
power  to  pav  the  money  to  the  wife,  or  family,  which  is  usually 
done.  The  funds  are  managed  by  the  directors  jointly  with  the 
officers  and  the  representatives  of  the  men,  and  there  never  has 
been    any   difficulty   experienced   in    the  men    obtaming    their 
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benefits.  In  addition  to  tlie  two  pension  funds  we  have  an 
accident  fund,  which  is  also  not  compulsory,  and  to  which 
virtually  the  wliole  of  our  men  belong. 

7.  It  is  stated  that  many  men  are  too  poor  to  pay  for  the 
privilege  tickets,  and  that  when  travelling  with  their  annual 
passes,  which  cost  the  company  nothing,  no  e.vtra  provision  is 
made  for  their  journey. 

On  tlie  Great  P^astern  Railway,  and  on  certain  other  lines. 
special  trains  are  run  tor  men  when  .tjoing  in  any  numbers  for 
their  annual  holidays,  and  the  number  of  privilege  tickets  issued 
over  the  Great  Kastcrn  lines  during  1906  was  796,582. 

There  are  other  allegations  of  a  somewhat  similar  character, 
equally  inaccurate,  but  I  will  not  detani  you  by  referring  further 
to  them,  with  the  exception  of  one. 

S.  It  is  stated  that  a  large  proportion  of  railwavnien  do  not 
receive  sufficient  wages  to  be  able  to  maintain  theniNelves  and 
their  families. 

The  best  answer  to  this  charge  is  to  refer  to  the  ordmary  con- 
ditions of  supply  and  demand,  which  proves  that  the  applications 
for  employment  in  every  department  of  our  service  are  far  in 
excess  of  the  vacancies  at  our  disposal,  and  amply  testifies  to  the 
popularity  of  our  company  and  our  conditions  of  service  in  the 
labour  market.     (Loud  applause.) 

You  may  now  be  able  to  estimate  the  true  value  of  this  pamphlet 
as  applied  to  other  companies,  after  hearing  of  its  inaccuracies 
as  regards  your  own. 

Now,  as  savings-Iianks  and  other  funds  have  been  speciallv 
alluded  to  in  sneering  and  disparaging  terms  in  this  pamplilei, 
it  is  necessary  that  I  should  remmd  you,  and  through  you  inform 
the  public  in  detail,  what  wc  have  liecn  doing  for  many  years 
past  for  our  staff,  with  your  sanction. 

We  have  a  Superannuation  I-"und,  two  Pension  Funds,  and  an 
Old-Age  Fund,  a  I'rovident,  Sick  and  Orphan  Society,  and  a 
Savings- Hank,  and  last  year  your  contribution  towards  these  funds 
was  .i".i3.'^-.V  There  is  also  our  Accident  I'"und,  established  by  us, 
in  conjunction  with  our  staff,  to  enable  them  to  contract  out  of  tlie 
old  Workmen's  Compensation  Act  ;  and  the  extra  expense  to  us 
of  that  fund,  in  substitution  of  the  Act,  we  estimate  at  /2,ooo 
per  annum.  That  makes  a  total  of  £'35, Si'?,  which  is  56  per  cent, 
on  the  annual  dividend  which  you  receive.  Hut  I  will  go  further 
and  remind  you  that  had  the  superannuation  and  pension  funds 
been  continued  on  an  actuarial  basis,  your  annual  contritiution  to 
all  funds  would  now  be  ;£"6o,ooo  a  year,  and  gradually  increasing  ; 
but  as  you  were  wise  enough  in  1S97  to  agree  that  the  company 
should  guarantee  the  solvency  of  these  funds,  in  lieu  of  aii 
actuarial  basis,  the  annual  expense  to  you  is  the  lesser  sum, 
though  the  advantages  to  the  men  rcmiin  the  same. 

As  regards  the  new  Workmen's  Compensation  Act,  1  may  add 
that  our  men  are  so  satisfied  with  the  administration  of  our 
present  Accident  Fund  that  they  voluntarily  came  to  us  and 
asked  us  to  endeavour  to  obtain  the  sanction  of  the  Registrar  of 
Friendly  Societies  to  another  seliemc.  and  thus  again  contract 
out  of  tiic  Act. 

Wc  hope  we  shall  succeed,  knowing  the  great  value  of  such  a 
fund  in  avoiding  litigation  and  maintaining  good  and  friendly 
relations  betw^een  the  board  and  our  staff. 

It  has  always  been  the  earnest  desire  of  the  board,  since  my 
liredecessor  in  the  chair  established  the  first  of  those  funds  m 
1879,  to  earn  the  respect  and  confidence  of  the  staff  by  offering 
them  practical  evidence  of  what  we  are  prepared  to  do  for  their 
welfare  and  contentment,  and  the  work  we  are  willing,  indi- 
vidually, to  undertake  in  that  respect,  and  we  have  from  time  to 
time  received  ample  proof  from  our  staft'  of  their  keen  apprecia- 
tion of  our  efforts. 

I  do  not  claim  anj'  special  credit  for  ourselves  in  this  respect, 
for  we  have  merely  acted  from  that  sense  of  duty  which  springs 
from  responsibility — an  instinct  which  should  actuate  all  employers 
of  labour  in  deahng  with  those  in  their  service  ;  but  if  we  and 
other  railway  boards  are  to  be  deprived  of  our  responsibility  in 
the  management  and  pay  of  our  respective  staffs,  what  room  will 
be  left  for  the  further  exercise  of  any  sense  of  duty  on  our  part 
towards  our  staft".  after  wc  have  been  coerced  into  dealing  with 
them  in  a  manner  of  which  wc  disapprove,  and  to  be  compelled 
to  pay  wages  in  excess  of  what  we  know  to  be  necessary  and 
etpiitable  ?  How  can  we,  with  a  due  regard  of  our  duty  to  vou, 
whose  representatives  we  are,  a.-.k  you  to  continue  those  liberal 
grants  you  have  in  the  past  so  freely  and  so  generously  voted  for 
the  staff  ?  How  can  we  be  expected  to  maintain  tlie  same  rela- 
tions towards  our  men,  who,  though  nominally  serving  us,  would 
in  reality  be  serving  another  master,  consisting  of  a  body  of  men 
who,  by  their  langu.ige,  their  acts,  and  the  writings  of  their  press, 
have  in  the  past  clearly  indicated  the  hostility  of  their  feelings 
towards  us  and  other  railway  boards  ? 

That  is  what  we,  as  a  board,  feel  in  regard  to  the  demands  of 
the  Amalgamated  Society,  and  I  may  add  that,  in  the  sentiments 


that  I  have  just  addressed  to  you,  and  the  facts  I  have  given,  I 
have  the  unanimous  support  of  my  board,  and  of  every  chief 
ofiicer  of  the  company.  (Prolonged  cheering.)  But  now,  for  a 
moment,  let  us  consider — for,  to  be  practical,  we  must  argue  this 
question  out  to  its  logical  conclusion — what  would  be  the  eft'ect 
upon  this  company,  upon  its  shareholders,  upon  the  districts  it 
serves,  and  upon  the  public  it  carries  if  the  demands  contained 
in  the  national  all-grades  programme  of  the  executive  of  the 
Amalgamated  Society  were  conceded  t)y  us  ? 

In  order  that  I  may  be  strictly  accurate,  and  unable  to  be 
accused  of  any  attempt  at  exaggeration,  the  head  of  each  depart- 
ment in  the  company  has,  with  the  general  manager,  fully  and 
closely  considered  the  effect  upon  the  staff  in  his  department,  and 
the  following  would  be  the  results  : — 

We  pay  to  you,  as  you  know,  a  small  dividend  of  a  little  over 
3  per  cent,  per  annum,  and  that  wc  have  only  done  recently  with 
great  difficulty  owing  to  the  poverty  of  a  portion  of  our  district, 
•uid  the  large  expenditure  upon  our  road  and  rolling  stock  in 
order  to  bring  them  up  to  a  level  m  those  respects  with  that  of  our 
richer  competitors.  Our  expenses  are  continually  on  the  increase, 
and  of  those  increases  year  by  year  there  is  an  advance  in  (he 
wages-bill.  For  instance,  the  ratio  of  the  amount  paid  in  weekly 
wages  to  gross  receipts  was — in  1897,  3272  per  cent.  ;  in  1902, 
34'98  per  cent. :  in  1907  35'S5  per  cent.  Hut  in  spite  of  these  con- 
tinued increases,  we  have  every  confidence  that  if  left  to  ourselves 
to  work  out  the  future  of  this  railway  on  commercial  lines,  we 
shall  succeed  in  continually  improving  its  position,  in  strengthen- 
ing its  credit,  in  adding  by  slow  degrees  to  the  dividend  you 
receive,  and  lastly,  though  not  least,  in  making  those  advances  in 
the  wages  of  a  certain  portion  of  our  staff,  to  which  I  alluded  in 
the  commencement  of  my  remarks. 

I  have  had  an  opportunity  of  studying  the  report  and  iinancial 
statement  of  the  .Vnialgamated  Society  of  Railway  Servants  for 
i(p6,  and  I  Imd  from  this  publication  ihat  tliere  are  only  fifteen 
branches  of  the  society  on  this  company's  system,  with  a  total 
membership  of  1,402  men. 

The  total  number  of  men  in  our  employ  eligible  for  member- 
ship of  the  Amalgamated  Society  is  16,327,  therefore  those  of  our 
staff  who  belong  to  the  Amalgamated  Society  are  only  equal  to 
()  per  cent,  of  the  whole,  and  yet  this  outside  body,  which  numbers 
amongst  its  numbers  only  9  percent,  of  our  staff,  has  the  audacity 
to  claim  to  control  the  remaining  91  per  cent.     (Cheers.) 

I  have  given  you  these  figures  as  it  is  right  that  you,  the  pro- 
prietors of  the  company,  should  know  to  what  extent  the  staff 
you  employ,  through  us,  are  connected  with  the  Amalgamated 
Society.  Hut  numbers  are  only  a  secondary  consideration,  and 
liear  but  lightly  on  the  principle  for  which  I  am  contending — 
viz.,  that  for  the  railway  companies  of  the  United  Kingdom  to  be 
subject  to  the  control  of  the  society  is  contrary  to  the  public 
interest. 

The  all-round  demand  of  the  Executive  Committee  of  the 
.Amalgamated  Society  for  increased  wages,  shorter  hours,  and 
(itlier  privileges  would  amount  to  a  total  of  £"313,987  per  annum, 
whicli  is  equal  to  2  per  cent,  of  the  dividend  that  you  received 
last  year  of  3;^  per  cent.  Your  ordinary  dividend  would  there- 
fore lie  immediately  reduced  to  ij;  per  cent. 

Our  ordinary  stock  at  the  present  time,  owing  to  several  causes, 
the  main  one  of  which  is  the  numerous  recent  attacks  upon 
capital,  and  the  fear  of  future  labour  troubles,  stands  at  685-69 
per  cent.  What  do  you  suppose  it  would  stand  at  if  your  annual 
dividend  was  to  be  reduced  to  ig  per  cent.? 

We  have  worked  incessantly  during  the  past  thirty  years  in 
improving  the  railway  facilities  in  the  district  we  serve,  in 
encouraging  good  relations  with  traders  and  agriculturists,  and 
in  developing  the  district  by  every  means  in  our  power.  To  a 
great  extent  we  have  succeeded,  having  regard  to  the  fact  that 
our  financial  condition  has  never  been  strong,  but  a  vast 
deal  remains  to  be  done,  necessitating  the  expenditure  of 
large  sums  of  money  and  the  employment  of  a  great  amount 
of  labour,  and  if  our  position  allows  of  it  we  shall  not 
shrink  in  continuing  to  have  regard  to  the  public  interest  in 
our  future  policy.  But  to  give  eftect  to  thi^  policy,  fresh  capital 
from  time  to  time  will  be  required,  and  what  possible  chance 
has  a  railway  company  of  raising  any  capital,  except  at  a  ruinous 
discount,  when  its  career  of  usefulness  lias  been  suddenly 
arrested,  and  the  value  of  its  stock  reduced  by  the  successful 
onslaught  of  an  irresponsible  bod\'  in  no  way  connected  with 
it,  or  its  traders,  or  the  district  it  serves?  In  plain  English,  the 
ruin  of  the  Great  Eastern  Railway  would  mean  the  partial 
ruin  of  the  eastern  counties  and  the  interests  which 
those  counties  represent,  and  w'hat  would  the  staft"  of  the 
Great  Eastern  benefit  by  being  the  servants  of  a  bankrupt  con- 
cern, tied  hand  and  foot  to  a  trade  union,  rather  than  the  free 
and  independent  members  of  the  staff  of  a  solvent  and  improving 
railway.     (Hear,  hear.)     These  are  possibilities  which  all  who  are 
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concerned  may  well  ponder  over  before  countenancing  the  move- 
ment which  would  result  in  such  disaster. 

«  We  have  fully  and  earnestly  considered  the  alternative  before 
us,  and  we  do  not  intend  to  recognise  the  Amalgamated  Society 
of  Railway  Servants,  t  Loud  cheers.)  I  ask  you,  on  behalf  of  my 
board,  to  join  with  us  in  the  decision  at  which  we  have  arrived. 
I  appeal  to  the  outside  public,  whose  welfare  and  safety  as  travel- 
lers depend  upon  the  railwaj's  in  this  country  being  maintained  in 
a  higli  state  of  discipline  and  efficiency,  to  support  us  in  the 
stand  we  are  making  to  preserve  for  ourselves  and  tlie  staff  we 
cmplov  the  right  to  continue  to  enjoy  the  privileges  of  free  citizens, 
untrammelled  by  the  coercion  and  tyranny  of  an  outside,  irre- 
sponsible body  of  men.  (Loud  and  prolonged  cheers.) 
I  now  beg  to  move  : — 

"That  the  directors'  report,  together  with  the  statenient  of  accounts,  now  submitted,, 
he  rcceivctl  and  adopted." 

Sir  Henry  \V.  Tyler  (deputy-chairman)  said  it  was  his 
pleasing  duty  to  second  the  resolution,  and  in  doing  so  lie  would 
like  to  say  that  the  whole  board  perfectly  agreed  with  the 
chairman  in  the  magnilicent  speech  which  he  had  addressed  to 
the  meeting.     (Cheers.) 

The  resolution  was  then  put  and  carried  unanimously  without 
discussion. 

The  Ch.mrman"  moved  the  re-election  of  Mr.  John  Foster  as  a 
director  of  the  company,  remarking  that  he  was  one  of  the  tried 
directors  who,  as  cliairman  of  the  locomotive  department,  wa^ 
respected  and  beloved  by  all  with  whom  he  came  in  contact. 

Sir  Henry  Tyler  seconded  the  resolution. 

Mr.  Ogilvie,  in  supporting  the  resolution,  said  he  would  like 
to  express  his  sympathy  with  those  who  had  lost  many 
friends  and  relatives  in  the  "Berlin"  disaster,  and  especially 
with  the  widow  and  children  of  the  captain.  The  captain  had 
served  this  company  faithfully  year  after  year,  and  it  was  purely 
through  an  accident  that  his  ship  was  caught  in  the  storm  and 
lost.  If  it  had  been  loovds.  ahead  or  astern  of  the  place  wliere 
it  happened,  that  accident  would  never  have  taken  place. 
Although  they  bowed  to  the  decision  of  the  Board  of  Trade,  they 
supported  the  chairman  in  every  word  which  he  had  uttered. 
(Hear,  hear.) 

The  resolution  was  then  put  and  unanimously  agreed  to. 

Sir  Henry  Tyler  proposed  the  re-election  of  Lord  Claud 
Hamilton  as  a  director  of  the  company,  and  said  that  not  only 
from  the  speech  which  Lord  Claud  had  delivered  to  them 
that  day,  but  from  previous  speeches,  they  would  gather  the 
enormous  interest  which  he  took  in  this  company,  and  the  careful 
way  in  which  he  looked  after  its  interests.  He  was  sure  they 
would  vote  this  resolution  by  acclamation.     (Hear,  hear.^l 

Mr.  John  Foster  seconded  the  resolution,  which  was  carried 
with  acclamation. 

On  the  motion  of  Colonel  Ql'irk,  seconded  by  Colonel  Stkw.vrt, 
the  retiring  auditor,  Mr.  Paul  Bcvan,  was  re-elected. 

Mr.  Ogilvie  then  proposed  that  a  vote  of  sympathy  be  placed 
on  record  in  regard  to  those  who  were  lost  in  the  "  Berlin " 
disaster. 

This  was  duly  seconded,  and  carried  unanimously. 

On  the  proposition  of  Mr.  Goldie,  seconded  by  Mr.  Latt.x.  a 
hearty  vote  of  thanks  was  accorded  to  the  chairman  and  directors 
for  their  past  ser\-ices. 

The  Chairm.\n  briefly  acknowledged  the  vote  on  behalf  of 
himself  and  colleagues,  and  the  proceedings  then  terminated. 


SOUTH    EASTERN    RAILWAY. 

The  half-yearly  meeting  of  this  company  was  held  on  Tuesday 
at  the  Cannon  Street  Hotel  ;  Mr.  H.  Cosmo  O.  Bonsor,  chairman 
of  the  company,  presiding. 

The  Chairman  (who  was  received  with  applause),  in  moving 
the  adoption  of  the  report  and  accounts  (an  analysis  of  whicli 
appeared  in  The  Rvilway  Times  last  week),  said  that  in  tlic 
existing  gloomy  times,  when  Consols  were  below  83  and  Dover  A 
had  practically  touched  the  lowest  point  ever  reached  during  the 
last  ten  years,  lie  could  not  but  consider  the  traffic  reports  of  the 
Managing  Committee  to  be  other  than  fairly  satisfactory.  The 
weather  had  been  abominable,  and  trade  in  London  and  in 
the  South  of  Kngland  not  all  they  could  have  wished.  Tliey 
would  observe  they  called  attention  to  the  fact  that  there  was  a 
large  decrease  of  traffic  in  the  London  area.  The  south-eastern 
portion  of  London  suburbs  were  flooded  with  the  new  forms  of 
locomotion,  hitting  the  old  South  F^astern  section  considerablv. 
During  the  last  half-year  the  tram  services  which  had  been 
electrified  in  the  Brixton,  Camberwell,  and  Clapham  districts  had 
largely  emptied  their  trains,  but  he  was  glad  to  think  that  there 
had  been  many  meetings  of  those  controlling  the  tube  railways, 
the  motor  'bus  companies,  and  the  omnibus  companies  witli 
a  view  to  increasing  the  fares.  (Hear,  hear.)  He  could 
only    express    the    hope    that    the    London    County    Council 


would  join  in  those  deliberations  and  revise  their  fares,  so 
that,  at  any  rate,  other  forms  of  locomotion,  which  were 
commercially  managed,  might  have  some  chance  in  the  public 
favour.  In  the  meantime,  they  had  reduced  the  number  of  trains, 
for  the  present,  serving  those  districts,  and  this  had  given  them 
an  opportunity  of  satisfactorily  giving  further  facilities  to  the  out- 
side area  which  their  line  served.  Season-tickets  showed  a 
continuous  increase,  and  their  Continental  trattic  had  been  excel- 
lent. During  the  past  half-year  they  had  put  two  more  turbine 
steamers  on  the  service,  making  five  in  all.  The  great  delays 
formerly  experienced  with  their  old  paddle-boats  had  now 
disappeared,  and  the  turliines  were  running  to  time.  During  the 
past  six  months  they  Ii.id  had  a  conference  with  their  allies — the 
Cheiiiin  de  Fer  du  Xord — and  had  discussed  the  question  of 
giving  facilities  on  this  Continental  route  to  those  who  were  likely 
to  visit  the  Franco-British  Exhibition  next  year  at  Sliepherds- 
bush.  Speaking  on  the  question  of  expenditure,  he  said  that  the 
increased  items  were  due  to  the  higher  prices  they  had  had  to  pav 
for  coal  during  the  half-year,  and  also  to  the  higher  prices  for 
other  materials  used  in  the  maintenance  of  the  permanent  way, 
and  in  their  locomotive  and  carriage  shops.  The  Charing  Cross 
Euston  and  Hampstead  Tube  Railw.ay  had  been  opened,  and  they 
miglit  hope  would  eventually  bring  a  larger  additional  traffic 
from  the  north  to  the  south  of  London  rid  Charing  Cross. 

Xegotiations  were  still  proceeding  between  the  Dover  Harlxjur 
Board  and  the  Board  of  Trade.  They  all  very  much  regretted 
that  they  could  not  get  on  with  the  improvement  of  the  Marine 
Station  at  Dover.  The  present  position  was  a  source  of  great 
inconvenience  to  passengers  and  a  source  of  great  trouble  to  them, 
but  the  shareholders  knew  that  it  was  no  fault  of  the  board  of 
directors  of  this  company  that  the  work  had  not  yet  been  under- 
taken. He  had  only  again  to  repeat  that  they  would  not  guarantee 
the  Harbour  Board  loan  unless  they  saw  that  the  income  to  be 
derived  from  rents,  dues,  and  tolls  by  the  Harbour  Board  was 
sufficient  to  pay  the  interest  and  to  form  a  sinking  fund  for  that 
loan.  (Hear,  hear.)  He  was  anxious  to  make  that  point  abso- 
lutely clear,  for  he  could  not  help  adding  that  the  Government 
Department  ought  to  have  some  confidence  in  those  who  were 
managing  the  business  of  this  railway,  and  also  in  those  who  were 
managing  the  business  of  Dover  Harbour.  It  could  not  be  to 
the  advantage  of  either  of  them  that  the  poll-tax  should  be  one 
farthing  more  than  was  absolutely  necessary  for  the  purposes  of 
meeting  the  expenses  which  were  incurred.  Coming  to  the  South 
Eastern  report  proper,  he  had  to  inform  them  tli;it  they  had  taken 
over  under  Act  of  Parliament  the  Crowhurst  Sidley  and  Bexhill 
Railway,  and  they  had  issued  debentures  to  liquidate  the  stock  of 
that  undertaking.  These  debentures  bore  3  per  cent,  interest. 
Of  course,  they  were  not  sold,  but  it  imposed  no  additional 
burden  on  tliis  company's  revenue,  it  being  more  or  less  a  book- 
keeping entry  in  order  to  comply  with  the  Act  of  Parliament. 
They  had  received  a  good  sum  from  the  Charing  Cross  Hotel 
during  the  three  months  as  compared  with  the  corresponding 
period  last  year,  during  which  time  the  Charing  Cross  Station  had 
been  temporarily  closed.  The  business  was  coming  back,  and 
thev  had  every  confidence  that  they  would  revert  to  their  old 
position.  With  regard  to  improvements,  they  had  closed  the 
capital  account  of  the  London  widenings,  and  they  had  agreed 
with  the  managing  committee  the  amount  of  interest  wh'ch  was 
due  to  the  South  Eastern  Company  for  land,  houses,  and  other 
property  taken  over  for  the  purposes  of  those  widenings.  He  had 
had  letters  from  shareholders  asking  him  to  state  the  financial 
position  of  the  company.  In  answer  to  these,  he  could  assure 
tliem  that  their  property  was  being  improved  during  the  past 
half-ye.ir  out  of  revenue,  and  also  that  their  business  was  finan- 
cially sound.  (Hear,  hear.)  He  knew  of  no  reason  why  there 
should  be  such  a  continuous  depreciation  in  their  securities,  con- 
sidering the  man.igement  of  the  line  or  their  future  prospects. 
He  did  see,  however,  that  there  was  every  prospect  of  an  increased 
revenue  coming  in  from  their  surplus  assets,  and  he  could  onl^v 
repeat  that  he  saw  no  reason  wh.atever  for  so  great  a  depreciation 
in  their  securities. 

It  was  essential  that  the  chairman  of  a  railway  company  when 
meeting  shareholders  this  half-year  should  allude  to  the  heavy 
depreciation  th.at  had  taken  place  in  all  cUasscs  of  the  company's 
securities.  There  were  certain  reasons  with  which  they  were 
familiar,  such  as  the  competition  of  other  securities  bearing  a 
higher  rate  of  interest,  and  the  higher  price  of  coal  and  materials, 
but  there  were,  unfortunately,  two  other  cau.scs  at  work,  both  of 
which  might  be  summed  up  in  the  expression  "want  of  con- 
fidence" and  general  feeling  of  distrust  as  to  the  stability  of 
capital  invested  in  industrial  undertakings  in  this  country.  The 
first  cause  was  want  of  svmpathv  on  the  part  of  the  Govern- 
ment, Parliament,  and  the  'Board  of  Trade  with  railway  industry. 
He  could  not  help  thinking  that  some  combin.ation  of  all  employed 
on   railways,  of    all   interested  in  railw,iy.s,   should  be  used  for 
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the  purpose  of  trying  to  remove  wluit  was  after  all  a  pre- 
judice. Tlie  second  cause  was  a  general  fear  that  the  demands 
of  those  wlio  worked  tlie  railways  might  become  out  of  all 
proportion  to  the  small  return  which  capital  enjoyed.  He 
desired  to  speak  plainly  on  the  relations  which  existed  between 
railway  men  and  the  shareholders  through  the  directors.  He  did 
not  believe  in  what  had  been  designated  "the  railway  crisis."  He 
knew,  and  he  spoke  on  the  best  evidence,  that  their  men,  beyond 
the  natural  ambition  to  be  better  paid,  were  content  and  had  no 
wish  to  disturb  the  conditions  under  wliich  they  served  the  share- 
holders. His  board  had  no  complaint  to  make  against  the  trades 
union.  They  did  not  ask  whether  a  man  belonged  to  such  a 
trades  union  any  more  than  whether  he  belonged  to  one  political 
party  or  another  ;  they  had  confidence  in  their  men,  for  they 
knew  that  any  grievance  they  might  have,  either  individually  or 
collectively,  could  always  be  brouglit  to  the  notice  of  the  directors 
through  the  head  of  the  department  in  which  they  worked.  At 
the  present  moment  their  men  had  made  no  application.  They 
knew  as  well  as  the  directors  did  that  any  suggestion  to  raise  the 
cost  of  working  must,  at  a  time  like  the  present,  be  refused.  In 
common  with  other  railway  companies,  the  South  Kastern  had 
received  a  request  tliat  a  third  party — not  one  of  their  own 
employes — should  claim  the  right  to  come  to  tlieir  board-room  and 
discuss  with  them  as  to  how  they  were  to  carry  on  their  business 
and  practically  manage  their  railway.  They  refused  and  should 
continue  to  refuse  that  request.  A  railwaj'  company  was  in  an 
entirely  different  position  toother  commercial  undertakings,  and 
it  was  impossible  for  them  to  entertain  any  suggestion  that  they 
should  share  that  responsibility  with  any  outside  organisation. 
(Applause.)  A  great  deal  of  ignorance  and  misconception  existed 
as  to  tlie  advantages  of  railway  service.  These,  as  tlie  chairman 
pointed  out  in  detail,  comprised  regularity  of  employment,  par- 
ticipation in  pension  and  other  funds,  annual  holidays,  privileged 
residence  iji  cottages  and  the  use  of  garden  plots  at  a  nominal 
rent.  He  knew  such  advantages  were  appreciated,  and  he  did  not 
believe  any  outside  influence  was  going  to  break  up  a  service  like 
theirs.  He  could  emphatically  slate  tliey  weie  all  pulling 
together,  and  there  was  no  friction  in  any  part  of  their  service. 
(Applause.) 

Lord  Bl'KTON  seconded  the  adoption  of  the  leport  and 
accounts. 

Mr.  Walfoki),  in  the  discussion  which  followed,  said  that  with 
regard  to  the  grievances  of  railway  companies,  shareholders  in 
these  corporations,  who  formeti  a  large  body,  had  it  in  their  own 
hands.  At  elections  for  Parliament  they  should  ask  candidates  it 
they  would  vote  for  the  taxation  of  motor-cars,  and  if  they  replied  in 
the  negative  then  railway  shareholders  should  vote  against  them. 
If  this  course  were  adopted  he  considered  that  they  would  get 
the  taxation  fairly  adjusted. 

Mr.  Glibhery  complained  of  the  high  fares  that  were  charged 
on  the  railway  to  the  Continent  in  comparison  witli  other  routes. 
Mr.  Nkwhy  thought  that  before  anv  proposal  was  entertained 
for  the  augmentation  of  the  capital  of  railway  companies  in  the 
future,  the  shareholders  ought  to  be  perfectly  sure  that  the  capital 
to  be  expended  would  he  compensated  by  a  proper  return,  and 
that  there  was  no  fear  of  confiscation. 

Mr.  L.\N"D.\r  suggested  that  the  svstem  of  registering  stock 
should  be  done  away  with,  and  bearer  stock  issued.  This  would 
enable  the  various  employee  of  the  railway  companies  to  invest 
their  savings  in  the  companies  with  which  they  were  concerned, 
and  in  this  way  he  thought  that  any  troubles  that  railway  com- 
panies might  have  with  their  servants  would  be  considerably 
lessened. 

Mr.  Pope  contended  that  those  who  found  the  money  for  the 
purpose  of  railway  construction  were  entitled  to  an  adequate 
return  on  the  money  invested,  and  if  it  could  not  be  got  under 
existing  circumstances,  then  railway  directors  should  approach 
the  Board  of  Trade,  or  even  Parliament,  with  a  view  to  obtaining 
powers  to  raising  rates  and  fares. 

Mr.  A.  B.  BosiiEii  said  that  the  labouring  classes  were  frequently 
talking  about  being  sweated,  but  he  should  like  to  call  attention 
to  the  way  in  which  railway  shareholders  had  been  sweated  by 
the  fall  in  the  value  of  tlie  various  stocks.  (Hear,  hear.)  In 
his  opinion  it  was  necessary  that  a  combination  of  shareholders 
should  take  place  with  a  view  to  protecting  their  interests.  Rail- 
way shareholders  had  the  matter  in  their  own  hands.  No  other 
industry  occupied  so  anomalous  and  unfair  a  position  as  railway 
enterprise. 

The  Ch.mrm.w,  replying  shortly  to  the  discussion,  stated  that 
considering  the  exceptional  advantages  their  Continental  service 
offered  he  did  not  think  the  fares  charged  were  excessive.  On 
this  portion  of  their  traffic  they  found  a  greater  increase  than  on 
that  of  any  other  system  serving  the  Continent,  and  it  would  be 
a  very  bold  board  of  directors  indeed  which  would  initiate  a 
reduction    of    fares    under    existing    conditions.       He    heartily 


endorsed  the  other  suggestions  put  forw.ird,  particularly  tliat  of 
Mr.  Bosher  for  a  combination  of  railway  shareholders. 

The  report  and  accounts  having  been  unanimously  adopted, 
and  the  dividends  as  recommended  declared,  a  hearty  vote  of 
thanks  to  the  chairman,  directors,  and  officials  of  the  company, 
closed  the  proceedings. 


CITY    AND    SOUTH    LONDON    RAILWAY. 

Tlie  half-yearly  meeting  of  this  railway  was  held  at  the  offices 
of  the  company,  71,  Finsbury  Pavement,  E.C..  on  Wednesday, 
under  the  presidency  of  the  Right  Hon.  C.  B.  Stu.xkt  Wortley, 
K.C.,  M.P. 

The  Chairm.w,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  Railway  Times 
last  wxx-k),  stated  that  they  now  met  at  the  close  of  the  most 
eventful  half-year  in  the  company's  history.  At  the  close  of  the 
half-year  the  company  had  for  forty-nine  days  been  actively 
working  an  added  length  of  i  mile  17  chains  of  new  line,  the 
completion  and  opening  of  which  had  put  them  in  the  relation  of 
feeding  and  being  fed  by  the  three  oldest  of  the  four  great 
systems  connecting  London  with  the  Midlands  and  the  North,  as 
well  as  in  a  like  relation  to  the  tube  railway  which  passed  through 
Kings  Cross  on  its  way  from  Finsbury  Park  to  Hammersmith. 
And  since  June  22  they  liad  been  in  like  contact  at  I'^uston  witli 
what  was  popularly  called  "  the  Hampstead  Tube,"  but  which,  it 
ought  to  be  remembered,  was  a  Highgate  Tube  as  well.  They 
had  thus  in  the  half-year  become  partakers  in  the  advantages  of 
no  less  than  five  great  new  possibilities.  The  result  so  far  was 
such  as  to  give  them  encouragement  in  every  case.  The  broad 
results  of  the  half-year,  which  included  the  seven  weeks  during 
which  the  four  other  new  connections  had  been  open,  were  as 
follows.  They  had  a  10  per  cent,  increase  in  the  number  of  pas 
sengers  carried.  They  had  run  90,980  trains  against  90,376  in  the 
corresponding  period  of  last  year.  They  had  carried  no  pas- 
sengers per  train  against  100.  Receipts  per  train  had  been 
17  173  against  16  I'Oy.  Receipts  per  train  mile  had  also  improved, 
being  3i'83d.  against  3i'62d.  On  the  other  hand,  expenses  per 
train  mile  had  fallen  from  i5o8d.  to  i4'94d.  The  receipts  per 
passenger  were  again  lower,  being  I'/.sd.  against  I'Sod.     But 

The  Most  Satiseactory  I'^EArrRF.  oe  Am. 
was  the  fact  that  in  the  face  of  the  manifest  all-round  increase  in 
the  volume  of  business,  and  notwithstanding  the  increased  price 
of  coal  and  other  supplies,  working  expenses  stood  in  the 
improved  proportion  of  44'3!S  per  cent,  of  gross  receipts,  against 
4494  in  the  corresponding  period.  The  pecuniary  result  was  that 
that  there  was  /"6,i2o  more  available  for  distribution  in  dividends 
than  there  was  a  year  ago.  Against  this  there  had  to  be  set  an 
increase  of  _/"i,7.S4  interest  on  1901  preference  stock,  which 
had  not  become  payable  in  June,  1906,  and  ;£2,5oo  for  interest 
for  four  months  on  the  new  1903  preference  stock  which 
a  year  ago  was  still  unissued.  Setting  off  the  ;£4,284, 
aggregate  of  these  new  preference  charges,  against  the  ^6,120  of 
increased  dividend  mone}',  they  obtained  for  the  ordinary  stock- 
holder an  amount  which  comfortably  enabled  them  to  pay  him  at 
the  rate  of  2;}  per  cent,  per  annum  against  2J-  this  time  last  year, 
and  to  carry  forward  practically  the  same  sum  as  we  did  then. 
If  to  the  sum  of  ;ir3,2So,  which  was  the  amount  by  which  the 
increase  of  ;£5,o6i  in  gross  receipts  exceeded  the  increase  of 
Xi,.Su  in  working  expenses,  they  added  the  increase  of /"i, 154  in 
the  "  carr)'  forward "  at  December,  1906  (as  compared  with 
December,  1905),  and  ;/!'2,400  for  increased  "  interest  received  "  to 
June,  1907  (as  compared  with  June,  1906),  they  got  the  ,^"6,120 
available  for  the  improved  distribution  proposed.  This  item  for 
increased  "interest  received"  in  the  half-year — ;£4,i3o  against 
Xi,73i — included  a  sum  of  aliout  £^3,800,  which  represented 
interest  paid  by  the  contractors  for  the  new  line  during  its  con- 
struction, on  money  found  for  them  by  the  City  and  South 
London  for  the  purpose  of  the  new  works.  Now  that  the  new 
line  was  opened  they  received  that  interest  no  more,  and  in  future 
half-years  would  have  to  make  that  ;£3,8oo  themselves  in  the 
improved  receipts  that  they  hoped  from  the  new  line.  Seven 
weeks  was  not  a  long  experience  on  which  to  prophesy  ;  but  the 
chairman  thought  he  might  saj'  that  the  results  of  the  seven  weeks 
for  which  they  had  been  working  to  Euston  and  King's  Cross 
certainly  look  as  if,  without  much  difficulty,  they  were  going  to 
maintain  their  existing  dividends  and  perhaps  make  a  bit  more 
besides.  How  much  that  "  bit  more  "  was  going  to  be  time  would 
show.  Anyhow,  in  the  eleven  weeks  from  May  11  to  Sunday  last 
(July  28)  they  had  an  average  increase  in  receipts  of  /"640  a  week. 
(Applause."!  As  mentioned  in  clause  8  of  the  report,  they  proposed, 
at  an  opportune  moment,  to  issue  more  capital.  But  except  as  to 
something  between  ;£"40,c)oo  and  ;£50,ooo,  such  further  issue 
would  create  no  burden  that  they  were  not  now  practically 
bearing.     The  directors  had  arranged  and  put  into  operation 
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with  the  Midland  and  tlrcat  Northern  railways  ;  also  with  the 
Hampstead  (and  Hishgatc)  and  Piccadilly  and  Bronipton 
Tubes ;  likewise  to  Karl's  Court  on  the  District  Railway 
(including  admission  to  the  Kxliibition).  The  company's  more 
remote  prospects  had  been  improved  during  the  half-year 
by  the  fact  that  the  new  scheme  of  the  London  and  Xorth 
Western  Railway  for  an  electric  railway  from  Watford  to  Kuston, 
bringing  passengers  to  a  new  underground  station  at  Kuston, 
with  subway  communication  with  the  tube  station  there,  had  passed 
through  both  Houses  of  Parliament  and  received  Royal  assent. 
Proprietors  would  doubtless  be  aware  of  the  measures  being 
taken  bv  underground  railway,  tube,  and  omnibus  companies  to 
put  an  end  to  useless  competition.  The  part  played  by  the  City 
and  South  London  at  such  conferences  had  as  yet  largely  been 
that  of  a  spectator,  as  their  one  great  competitor  had  been  absent. 
The  competition  the  company  had  to  face  was  not  so  much  that 
of  omnibuses  or  of  other  railways,  but  had  to  be  looked  for  else- 
where. After  the  efforts  they  had  made  to  provide  better 
facilities  for  the  travelling  public,  and  after  the  patience  pro- 
prietors had  exliibited,  the  company  surely  deserved  to  be 
rewarded  rather  than  raided.  The  directors'  present  efforts 
were  devoted  to  remedying  these  conditions.     (.Applause.) 

Mr.  C.  S.  Grenkeli.  seconded  the  motion,  which  was  carried 
iicm.  con.,  as  also  was  the  declaration  of  the  dividends  proposed. 

A  hearty  vote  of  thanks  to  the  chairman,  directors,  and  officials 
of  tlie  companv  closed  the  proceeding>. 


LONDON    BRIGHTON    AND    SOUTH    COAST    RAILWAY. 

The  ordinary  half-yearly  meeting  was  held  on  Wednesday  at 
the  offices  of  the  company,  London  Bridge  Station  ;  the  Right 
Hon.  Lord  Cottesi.oe  (chairman  of  the  company)  presiding. 

The  Ch.mrmax,  in  moving  the  adoption  of  the  report  and 
accounts  for  the  half-year  ended  June  30  last  (an  analysis  of  winch 
appeared  in  The  Raii.w.w  Times  of  July  20),  stated  there  was  no 
doubt  that  the  feature  of  the  accounts  now  presented  which 
would  first  engage  the  attention  of  the  proprietors  was  the 
decrease  in  gross  revenue.  Taking  lirst  llie  passenger  traffic,  it 
would  be  seen  that  there  was  a  decrease  in  the  number  of  pas- 
sengers carried  of  2.153,362,  and  that  the  falling  off  had  arisen 
mainly  in  the  third-class.  An  analysis  of  the  returns  showed  that 
the  greater  part  of  this  decrease  was  in  respect  of  short  journeys, 
which  proved  the  accuracy  of  the  statement  that  tramway  com- 
petition in  and  around  London  was  largely  responsible  for  it. 
The  decrease  in  money  on  the  passenger  trafhc,  apart  from- 
season-tickets,  is  £'35,296,  and  season-ticket  receipts  had  fallen  off 
to  the  extent  of  £"2,184.  Of  the  lirst  item  about  £23,oooof  the  loss 
was  in  the  third  class,  and  of  this  approximately  £15,000  might  be 
attributed  to  the  suburban  area  between  London,  Croydon,  and 
Sutton.  Some  part  of  the  decrease  in  season-tickets  was 
attributable  to  the  fact  that  the  extension  of  the  principle  of 
issuing  special  season-tickets  to  towns  on  the  coast  liad  induced 
a  good  many  people  to  take  quarterly  or  six-monthly  tickets 
instead  of  yearly  ones,  with  the  result  that  the  receipts  were 
diminished  for  the  moment  ;  but  there  was  no  reason  to  suppose 
that  those  persons  who  had  taken  the  short-period  tickets  would 
not  renew  them  in  due  course,  in  which  case  any  falling-otf  in 
the  past  half-vear  due  to  this  cause  would  right  itself  m  time. 
Goods  traffic  receipts  showed  a  decrease  of  £-j,i(>6,  arising 
in  practically  all  the  items  of  which  that  traffic  was  made  up. 
Turning  to  the  expenses,  the  cost  of  maintenance  of  way  and 
works  was  less  by  £7,369,  this  saving  having  been  .irrived  at  with- 
out postponing  or  reducing  any  necessary  work.  In  respect  of 
locomotive  power,  engine  repairs  and  renewals,  and  repair  and 
renewal  of  carri.agcs  and  wagons,  taking  the  figures  together,  there 
had  been  a  saving  in  the  half-year  of  about  £4,400,  notwith- 
standing that  the  item  of  fuel  in  the  locomotive  running  expenses 
showed  an  increase  of  over  £8,000.  The  increased  cost  of  fuel 
was  due  entirely  to  price  and  not  to  greater  consumption,  which, 
in  fact,  was  less  per  train  mile  during  tlie  lialf-ycar  than  in  the 
corresponding  period  of  1906.  The  next  item  of  expense  was  the 
traffic  charge,  which  liad  increased  by  £5,658.  Wages  accounted 
for  over  £4,000  of  this,  and  the  cost  of  fuel  and  stores  had  been 
greater  by  reason  of  high  prices.  The  increase  of  £2,260  in 
general  charges  arose  from  there  having  been  a  large  accession 
of  members  to  the  pension  fund  during  the  half-year,  with  the  con- 
sequent increase  of  the  company's  contribution — an  item  which 
he  was  sure  would  give  rise  to  no  complaint,  as  it  meant  that  the 
benefits  of  the  pension  fund  were  becoming  more  appreciated  by 
the  staff.  The  net  result  on  the  expenditure  side  of  the  account 
was  that  a  saving  of  just  under  £12.487  had  been  effected.  The 
general  result  was  to  leave  a  balance  of  £158, 29<;  available  for 
the  ordinary  dividend,  or  a  decrease  of  £37,908  as  compared  with 
the  similar  figure  at  the  end  of  June,  1906. 


The  reduction  in  receipts  had  shown  itself  all  over  the  raiKvay. 
Speaking  generally,  it  might  be  taken  that  of  the  total  decrease 
during  the  half-year  about  60  per  cent,  had  arisen  in  the  suburban 
traffic,  and  the  remainder  in  the  cross-country  and  long-distance 
traffic,  the  latter  being  due  to  a  long  winter,  an  early  Kaster,  and 
unfavoflrable  weather  conditions.  As  regarded  the  tramway 
competition,  the  electrification  of  the  South  London  Railway  was 
proceeding  as  rapidlvas  possible  and  would,  the  Chairman  hoped, 
be  completed  in  the  course  of  next  year.  The  question  of  fares 
had  lieeii  considered,  and,  in  addition  to  a  considerable  extension 
of  the  issue  of  short-period  third-class  se.ason  tickets  at  low  rates, 
a  system  of  weekly  third-class  return-tickets,  issued  in  packets  of 
six  and  sold  at  rates  about  25  per  cent,  less  than  the  aggregate 
price  of  six  ordinary  tickets,  had  been  inaugurated.  The  elfect 
of  such  steps  was  being  closely  watched — the  weekly  tickets  had, 
in  fact,  already  shown  good  results — and  if  they  proved  successful 
the  principle  on  which  they  were  based  would  be  extended  in 
other  directions.  .\s  regarded  the  longer  distance  traffic,  the 
issue  of  special  season-tickets  available  between  London  and 
certain  coast  towns  had  been  largely  extended.  Another  step  in 
the  direction  of  encouraging  the  country  traffic  had  been  the 
extension  of  the  rail  motor  services,  which  had  been  found  so 
useful  as  supplementary  to  the  ordinary  train  services,  especially 
on  cross-country  lines,  and  this  policy  of  extension  would  be  con- 
tinued wherever  favourable  opportunities  arise.  Dealing  with 
capital  expenditure,  the  board  had  decided  to  suspend,  for  a  lime 
at  all  events,  all  works  involving  any  considerable  outlay  which 
are  not  urgently  required. 

Some  apprehension  of  possible  trouble  with  the  staff  of  the 
railways  had  apparently  existed  in  the  public  mind  on  account  of 
recent  statements  which  have  appeared  in  the  press  as  to  an 
agitation  on  the  part  of  railway  servants.  So  far  as  the  Brighton 
Company  was  concerned  there  would  appear  to  be  no  reason  to 
apprehend  any  serious  trouble  with  the  men.  After  thanking  the 
staff  for  their  loyal  co-operation,  the  chairman  pointed  out  that 
proprietors  could  now  see  what  a  really  handsome  station  \'ictoria 
would  be  when  completed.  The  work  was  so  advanced  that  the 
complete  scheme  was  apparent.  Four  floors  of  the  annexe  to 
the  Grosvenor  Hotel  had  already  been  opened,  and  were  in  the 
possession  of  the  lessees,  the  Gordon  Hotels,  Limited.  It  was 
fortunate  that  the  company  had,  relatively  speaking,  a  favourable 
coal  contract  subsisting  to  the  end  of  this  year,  and,  although 
there  would  be  a  slight  increase  in  their  coal  bill  during  the 
current  half-year,  it  would  be  very  much  less  than  if  they  had  not 
taken  the  precaution  of  entering  into  an  extended  contract.  In 
conclusion,  the  directors  saw  no  necessity  for  raising  additior  -"l 
share  capital  either  this  year  or  next. 

Mr.  CnAHi.Es  C,  Macrae  seconded  the  motion  for  the  adoption 
of  the  report  and  accounts. 

Mr.  MoNTAGiE  LoNT,  inquired  whether  the  agreement  under 
which  they  p.iid  the  South  Eastern  Company  about  £30,000  per 
annum  in  consideration  of  their  not  extending  their  line  to  Kast- 
bourne  was  perpetual. 

Mr.  A.  W.  Green-  asked  if  the  Chairman  could  give  them  any 
.additional  information  as  to  the  falling  off  in  traffic,  and  whether 
the  falling  off  was  an  absolute  loss  or  a  mere  diversion  to  other 
ro.ads.  Some  might  have  gone  altogether,  but  a  proportion  might 
have  gone  to  other  routes.  Wh.at  the  shareholders  desired  to 
know  was  the  policv  of  the  board  as  regarded  the  future,  a  policy 
which  would  enunciate  th.at  they  would  safeguard  the  interests 
of  the  shareholders.  Their  stocks  were  simply  deplorable,  for  in 
the  last  eight  years  they  h.id  fallen  about  100  per  cent. 
Other  proprietors  having  .addressed  the  meeting. 
The  Chairman-,  in  reply,  said  the  company  had  been 
approached,  as  other  railways  were  appro.ached,  by  the  .Amalga- 
mated Society  of  Railway  Servants,  but  in  their  c.ise  they  had 
every  reason  to  think  that  there  was  no  ground  for  apprehension 
of  any  trouble  with  their  men,  at  all  events  for  the  present.  They 
were  acting  and  would  act  with  the  other  railways,  of  course,  in 
the  matter.  As  to  their  stocks,  he  could  speak  feelingly,  as  he  was 
a  large  holder  of  ordinaries.  No  one  could  regret  more  than  the 
directors  the  great  depreciation  in  the  market  of  their  ordinary 
and  preferred  stock.  They  were  taking  what  measures  they  had 
been  able  to  devise  towards  the  improvement  of  the  position.  It 
was  quite  clear  that,  besides  the  very  b.ad  weather  which  always 
.affected  them,  there  was  a  general  want  of  money  to  spend  upon 
pleasure  traffic.  As  to  their  .agreement  with  the  South  K.istern 
Company  regarding  Kastbouriie,  it  was  a  perpetual  agreement. 
It  w,as  Parliamentary,  and  there  were  no  means  of  allcring  it 
except  by  another  Act  of  Parliament. 

The  resolution  was  then  put  to  the  meeting  .vid  un.miniou-ly 
.adopted,  and  the  payment  of  the  dividends  recommended  con- 
firmed. 

The  Chairman  then  intimated  that  they  had  elected  to  the 
beard,  in  the  pl.ace  of  Sir  Spencer  WaIi>olc,  Mr.  Charles  W  ilham 
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Fielding,  a  gentleman  ver}'  well  known  to  some  of  the  large  stock- 
holders, and  who.  he  thought,  would  be  most  acceptable.  Mr. 
Fielding  was  chairman  of  the  Rio  Tinto  Company  and  was  a  man 
of  great  experience  in  business,  and  in  every  way  suitable  to 
strengthen  the  board  of  the  Brighton  Company.  He  was  sorry 
to  be  obliged  to  sav  that  they  were  losing  the  services  of  two 
other  directors.  Their  old  friend,  Sir  Arthur  Otway,  from  failing 
eyesight  was  obliged  to  leave  them,  and  Mr.  Bickersteth,  owing  to 
bad  health,  was  now  obliged  to  give  up  almost  everything  except 
some  of  his  old  work  upon  the  London  and  North  Western  board. 
They  proposed  to  till  up  these  vacancies  by  tlie  election  of  Mr. 
Charles  James  Lucas  and  Mr.  Freeman  Thomas,  both  of  whom 
were  verv  good  men  of  business,  the  latter  being  also  a  member 
of  Parliament. 

A  vote  of  thanks  to  the  chairman,  directors,  and  officials  having 
been  accorded,  the  proceedings  terminated. 


LONDON    AND    SOUTH    WESTERN    RAILWAY. 

The    half-vearlv   accounts  to   June  j;o.    ii)o-,   were    issued    on 
Monday.     Our  usual  analysis  is  appended. 
Caitt.m,. 

Total  expenditure    ^50,2.^7,020 

Total  receipts  (allocated  as  followsi    411,4.^1,371 

Ordinary  stock   i.'l.^, ''70.353* 

Preference  and  guaranteed  stock...     1 8,464,07 1 

Debenture  stock 14,4X4,11)1 

Dock  bonds 5,500 

Premiums    2,856,656 

Balance  to  debit  of  capital  account :^755.649 

'•  •Uiidei  Uu- powers  of  conversion  .nuthorisal  by  the  South  Western  Raihv.ny  (Stock 
Conversion)  Act.  i!S()0.  section  2,  sub-section  i,^,  this  .-nnount  of  ^13,070.353  is  now 
represented  by— Ori.qiniil  ordinary  stock.  ^£8.007.573  ;  preferred  converted  ordinary  slock, 
.^■5,062,780  ;  deferred  converted  ordinary  stock.  £5.0f»2,7So. 

The  expenditure  for  the  half  year  amounted  to  £946,461,  of 
which  ;£i4i,i8i  was  on  lines  open  for  traffic,  {"62,910  on  working 
stock,  £"51,730  on  Southampton  Docks,  £20, 395  on  steamboats, 
£627,400  on  Waterloo  and  City  Kailway  purchase,  and  £44,()3iS 
on  Axminster  and  Lyme  Regis  Railway  purcliase,  less  a  credit  of 
{^2,033  under  the  heading  of  "  suliscriptions  to  other  railways  and 
contributions  to  joint  lines.''  Estimated  furtlier  expenditure — In 
the  current  half-year,  £285,000  ;  in  subsequent  half-years, 
£1,135,000:  total,  £1,420,000.  Capital  powers  and  other  avail- 
able assets,  £2,589,44!^. 

RKvr.NTi-., 
The  account  for  the  half-year  ending  June  30  shows  the  receipts 
under  this  head  to  have  been  as  follows  : — 

MiiMt.  1907. 

Passengers — First-class £i.vv507     ...      £131.144 

„  Second-class 170,984     ...         168,018 

„  Third-class    841,675     ...        837,859 

„  Season-tickets  139,705     ...         142,563 

Parcels,  horses,  carriages,  etc 226,930     ...         227,973 

Mails  27,527     ...  27,641 

Merchandise  (less  cartage) 480,409     ...        483,008 

Livestock 19,199     ...  20,627 

Minerals 220,024     ■■•        224,856 

Waterloo  and  City  Railway  receipts  17,715     ...  16,887 

Rents  of  houses,  lands,  etc 33,270     ...  53.774 

Transfer  fees 442     ...  506 

Steamboats    84.642     ...  94,252 

Dock  receipts   117,411     •■.         127,959 

Tot.il  receipts  £2,534.349  ...  £2,557,067 

The  expenditure  on  revenue  account  for  the  same  period  was 
as  follows  : — 

M.iintenance  of  w.iy.  etc £271,008  ...      £270,60 

Locomotive  power  404.103  ...  423,039 

Carriage  and  wagon  repairs 104,287  ...  104,985 

Traffic  expenses  423,1)79  ...  431,062 

General  charges  62,267  ■■■  64,245 

Law  ch.irges 3.045  ■■■  3,687 

Parliamentary  expenses 51)5  ...  53 

Compensation — Passsengers     2,619  ...  574 

„                Goods  6,392  ...  6,532 

Rates  and  taxes    134,015  ...  130,410 

Government  duty 18,017  ...  17,942 

Mileage  and  demurrage 5,76('  ...  5.657 

Tolls  and  joint  line  expenses    4,084  ...  8,522 

Waterloo  &  City  Railway  expenses  8.239  ...  8,498 

Steamboats 95,644  ...  104,355 

,,       Renewals:  insurance  fund  11.367  ...  11,517 

Dock  expenses 86,881  ...  91,746 

Total  expenditure    £1,643.298     ...  £1,683,520 

The  net  revenue  and  tlie  proposed  appropriation  of  the  avail- 
able bakmce  may  be  summarised  as  follows  :  — 


Balance  from  last  half-year  £32,035     ...        £31,967 

Net  earnings "891,051     ...        873,547 

Sundry  credits  7,214     ...  5,46° 

Total   £930,300  ...  £910,974 

Prior  charges  *£293,io6  ...  £260,107 

Preference  dividends 341,976  ...  352,489 

Dividend  on  original  ord.  stock t'62,572  ...  ti6o,i5i 

,,              pref.conv.  ord.  stock...  tio6,424  ...  tii3.256 

Balance  to  next  half-year  26,222  ...  24,971 

Total  £930,300     ...      £910,974 

•  Including  ^20,000  transferred  to  reserve  for  Salisbury  .iccidcnt.        t  At  the  rate  of 
4  per  cent,  per  annum. 

The  gross  receipts  for   the  past  half-year  show  an  increase  of 

£22,718,  the  expenses  an  increase  of  £40,222,  and  the  net  receipts 

a  decrease  of  £17,504.     The  ratio  of  expenses  to  receipts  is  63^21 

per  cent.,  in  comparison  with  62'5  per  cent. 

Trakkic,  etc. 

Half-year  ending  June  30.  1906.  1907. 

Passengers — First  class    i,i59.7<**7     ■■•     I,i37i733 

Second-class  1,776,174     ...     1,647,329 

„  Third-class  28,803,955     ...  27,740,941 

„              Total 31,739,916  ...  30,526,003 

Season-tickets     46,570  ...  4*^,043 

Goods  and  minerals  (tons)   3,287,744  ...  3,295,578 

Live  stock  (numberl  359,424  ...  369,906 

Mileage— Lines  owned     846]  ...  858 

„         Partly  owned    23I  ...  23} 

„         Leased  or  rented     103}  ...  95 

„         Foreign  lines  worked  over  43',  ...  43^ 

Total  operated  i,oi6.l  ...  1,019^ 

Train  mileage — Passenger 7,151,311  ...  7,179,452 

Goods     2,151,500  ...  2,i66,2"s6 

,,                  Rail  motors '10,338  ...  240,580 

„  Waterloo  and  City 

Ry.  electric  trains  92,370  ...  93,948 

Total  9,505,519     ...     9,6.So,236 

The  report  states  : — "  The  dock  receipts  show  an  increase  of 
£10,549,  and  the  expenses  an  increase  of  £4,865.  The  steambo.-it 
receipts  have  increased  by  £9,610,  and  the  expenses  by  £8,860. 
The  latter  increase  is  chiefly  due  to  the  enhanced  price  of  coal. 
In  connection  with  the  new  service  of  steamers  between  South- 
ampton and  New  York,  recently  inaugurated  by  the  White  Star 
Line,  it  has  been  decided  to  construct  an  additional  deep-water 
dock  at  Southampton,  for  which  plans  have  been  prepared  and 
tenders  invited." 


MIDLAND    GREAT    WESTERN    RAILWAY    OF    IRELAND. 

The    half-yearly  accounts    to   June   30,    1907,   were   issued  on 
Mondav.     ()ur  usu;il  analysis  is  appended. 
Cai'ital  Account. 

Total  expenditure £7,136.303 

Total  receipts  (allocated  as  follows) 7,120,058 

Ordinary  stock £2,370.000 

Preference  and  guaranteed  stocks  ...      1,793,926 

Debenture  stock : 2,347,966 

Parliamentary  grants 440,000 

Premiums 16S.166 

Balance  at  debit  of  capital  .account £16,245 

The  expenditure  in  the  half-year  was  £1,962,  of  which  £1,240 
was  on  lines  open  for  traffic,  and  £722  on  working  stock. 
Estimated  further  expenditure — In  the  current  half-year,  £1,650  ; 
in  subsequent  half-years,  not  ascertained.  Capital  powers  and 
other  available  assets,  £351,809. 

Revenue. 
The  revenue  account  for  the  half-year  ending  June  30  shows 
the  receipts  to  have  been  as  follows 


Passengers — P'irst-class 

Second-class 

,,  Third-class    

Parcels,  horses,  carriages,  etc. 

Mails   

Merchandise 

Live  stock  

Minerals 

Royal  Canal  

Rents 

Transfer  fees 


1906. 
£12,018 

15,5*^4 
63,042 

19,676 

14,713 

102,678 

34,544 

8,434 

2,601 

5,lf<9 

106 


Total  receipts    £278.585 


£289,747 
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The  expenditure  on  revenue  account  for  the  siinie  period  is 
tletailed  below  :—  :^:j?'.j 

Maintenance  of  way,  works,  etc.  ...  i:'42,354  ■■•       ;f44.20O 

Locomotive  power  50,757  ■••  S'*t246 

Carriage  and  wagon  repairs 11. '75  •••  10,695 

Traffic  expenses  4'.**'-  ■••  4,1.*'4') 

General  charges  : 7,842  ...            8,120 

Law  charges 7S3  ...              781 

Parliamentarj-  —  ...            1,051 

Compensation — Passengers 40s  ...              161 

Goods  54;  ...             1,001 

Kates  and  ta.xes    6,777  •••            7.05'> 

Royal  Canal 3,839  ...            4.636 

Total  expenditure    £i(>6,286  ...      £l-'),7^» 

The  net  revenue  account  and  the  proposed  appropriation  of 
tl'.e  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

Balance  from  previous  account   ...  £"13,610  ...        i.17.344 

Net  earnings 112,299  ...         109,948 

Sundry  credits ii44.<  ■••             'oSO 

Total   i:i27.352  •••  i..i2S.65i 

Prior  charges    ;f58,8o6  ...  ;f5S.S77  • 

Preference  dividends 28,306  ...  28,334 

Dividends  on  ordinary  stock    'SSoS©  •••  *35o50 

Balance  to  next  half-year  4,<W0  ...  $,Si)0 

Total   £:i27,352       .     £:i28,65i 

"  At  the  rate  of  3  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
i'l  1,162,  the  expenses  an  increase  of  :£i3,5i3,  and  the  net  receipts 
a  decrease  of  £.'2,351.  The  ratio  of  expenses  to  receipts  is  62'o5 
per  cent,  (as  against  59'68  per  cent.V 

Tr.xffic,  etc. 
Half-year  ended  June  30.  1906.  1907. 

Passengers — First-class 44,042     ...  39,597 

„  Second.class 63,195     ...  65,107 

„  Third-class   609,523     ...        637,^)63 

Total  716,760  ...  742,367 

Mileage — Lines  owned  516^  ...  5i6| 

„           Leased  or  rented   21J  ...  21J 

„  Foreign     lines     worked 

over  60J  ...  6o.J 

Total  operated    598}      ..7"        598J 

Train  mileage — Passenger    792,890     ...        793,653 

Goods 453.440     •■•        474.694 

„  Total   1,246,330     ...         268,-347 

—  The  report  states  : — "The  large  increase  in  working  expenses 
is  mainly  due  to  the  very  considerable  increase  in  the  price  of 
coal,  iron,  steel,  copper,  and  other  materials,  and  to  additional 
train  miles  run  for  increased  traffic.  There  is  an  increase  of 
22,017  train  miles,  due  to  a  large  extent  to  the  activity  of  the 
cattle  trade,  especiallj-in  the  early  months  of  the  half-year.  The 
Commissioners  sitting  on  the  Viceregal  Commission  on  Irish 
Railways,  who  are  still  taking  evidence  in  Dublin  and  London, 
have  intimated  that  the  case  to  be  presented  by  the  railway  com- 
panies will  probably  be  heard  in  November  next.  The  promoters 
of  the  Collooney  Ijallina  and  Belmullet  Kailwavs  and  Piers  Hill 
succeeded  in  obtaining  a  suspension  of  Standing  Orders,  and 
their  Bill,  which  came  before  a  Committee  of  tlie  House  of 
Commons  in  May  last,  was  opposed  by  the  directors  on  the 
grounds  that  they  considered  a  line  from  Mallaranny  to  Belmullet 
would  be  preferable.  The  Bill  was,  however,  pas>ed  by  the 
Committee,  and.  prior  to  its  coming  before  a  Conmiittee  of  the 
House  of  Lords,  the  directors  by  negotiations  with  the  promoters, 
obtained  protective  clauses  and  withdrew  from  further  opposition. 
Tlie  Mullingar  Kells  and  Droghcda  (Guarantee)  Bill,  which  was 
lodged  in  Parliament  in  December  last,  as  stated  in  the  last  half- 
yearly  report,  having  gone  through  various  stages,  was  withdrawn 
by  the  promoters  prior  to  its  coming  before  the  Committee  of  the 
House  of  Commons." 


Kstimaled  further  expenditure — In  the  current  half-year.  £24,920; 

in  subsequent  half-years,  uncertain.     Capital  powers   and  other 

available  assets,  £2(^>,fx)S. 

Rkviaik. 

ii/Vj.  u)07. 

Passengers,  parcels,  etc £24,130    ...      £24,102 

Goods,  minerals,  and  live  stock  ...  i".'i'iii  '5'*.404 

Shipping  receipts    ;>  .1^  3>,'72 

Dockrcccipts    ,  1  ,^  ,.'  138,924 

Miscellaneous    .'-.rr.^  3.422 

"     Total  receipts    i^376,075     ...     £'376,024 

Total  expenditure    ii>8,67i     ...       212,563 

Net  receipts  ;f  177,404     ...     £'101,461 

Balance  from  last  half-year  1,215     •■■     ~     2,804 

Sundry  credits 93f>    ...  1,234 

Total i.''79>555  ••  i^f'TA'") 

Prior  charges    £45.669  ...  £'47,480 

Preference  dividends 40,655  ...  40,655 

Ordinary  dividends *92,oij8  ...  t78,284 

Balance  to  next  half-year  iii33  ..  1,080 

Total   i'179.555     •■■      £167,499 

•  At  the  rate  01  10  per  cent,  per  anntim.      t  At  the  rate  o(  «J  per  cent,  per  annum. 

The  gross  receipts  in  the  past  half-year  show  a  decrease  of 

£^i,  the  expenses  an  increase  of  £i2,Si)2,  and  the  net  receipts  a 

decrease  of  £13,943-      The   ratio  of   expenses  to   receipts   was 

56-52  per  cent.,  as  against  52'82  per  cent. 

Trai-kic,  etc. 

Half-yc.ir  ending  June  30.  1906.  ujoy. 

Passengers— total  number 1,255,362     ...      1,258,000 

Season-tickets  2,547         •••        2,671 

Mileage — Lines  owned  44}  ...         44} 

„         Lines  worked   21  ...         21 

Foreignlines  worked  over        20}  ...        2oi 

Total  operated 86  ...         86 

Tiain  mileage* — Passenger 229,404      ...      239,646 

Goods 523.475       •••       5.31.307 

Total  752,879      ■•■      770.953 

•  Exclusive  01'  piloting,  shunting,  and  assistant-engine  mileage. 

The  report  states  that  the  company's  bill  has  been  approved  by 
a  Committee  of  the  House  of  Commons,  and  is  now  being  con- 
sidered by  a  Committee  of  the  House  of  Lords.  The  bill 
autliorising  the  company  to  subscribe  to  the  capital  of  the 
Biirnham  Pier  Company  has  been  approved  by  both  Houses  of 
Parliament. 


BARRY    RAILWAY. 

Capital. 
June  30,  1907. — The  expenditure  to  date  amounts  to  £?6,278,9i5, 
the  receipts  to  £^6,006,663,  viz.  : — 

Ordinary  stock £^1.841,968 

Preference  stocks    1,883,051 

Debenture  stock  1,220,031 

Premiums,  etc 1,061,613 

Balance  at  debit  of  capital  account,  £272,252.    The  expenditure 
during  the  half-year  amounted  to  £30,023  on  lines  open  for  traffic. 


LONDON    TILBURY    AND    SOUTHEND    RAILWAY. 

The  lojiid  half-yearly  general  meeting  of  the  proprietors  w.is 
held  in  the  board-room,  41,  Trinity  Square,  Tower  Hill,  K.C.,  on 
Thursday,  August  i;  Mr.  .\RTiini  L.  Stride  (cliairman  of  the 
company)  presiding. 

The  Secretary  (Mr.  H.  Cecil  Newton)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said — Gentlemen,  I  assume  that,  as  usual,  you 
will  take  the  report  and  statement  of  .accounts  as  read,  and  on 
that  understanding  I  will  refer  to  the  first  two  p.-ir.-»graphs  in  the 
report,  which,  I  have  little  doubt,  you  as  well  as  ourselves  w'ill  con- 
sider more  important  than  any  other  paragraphs  in  the  document. 
From  these  it  appears  that  our  increa.sed  receipts  amounted  to 
£11,082,  but  that  our  gross  expenses  also  were  increased  by 
£10,818  ;  and  on  the  f.ice  of  it  that  looks  as  if  some  explanation 
was  required.  To  arrive  .at  that  explanation  I  wouUl  turn  at 
once  to  No.  9,  revenue  account,  if  you  will  be  kind  enough  to 
follow  me  over  it.  Taking  the  receipts  side  of  the  revenue 
account  first  of  all,  as  usual,  it  shows  that  for  the  coaching 
traffic — that  is  to  s,ay,  for  passengers,  parcels,  horses,  and 
mails  traffic — there  is  an  incre-ase  of  over  £7,000,  and  of  tliat 
£7,000  £3,5</)  is  due  to  an  increase  in  the  receipts  from 
season-tickets — ^a  very  satisfactory  feature  indeed.  It  is  one 
which  has  been  apparent  in  our  accounts  for  the  last  few  half- 
years,  and  it  seems  as  if  we  were  in  for  a  continuation  from 
half-year  to  half-year  of  something  equally  like  it  ;  altliough  m 
s.aying  that  of  course  I  am  not  to  be  considered  as  proplicsying  it 
will  be  so,  but  the  increase  in  th.at  p.articular  is  quite  extraordinary. 
With  regard  to  merchandise,  live  stock,  and  mineral  tralfic  there 
also  is  an  increase  of  £5,312.  That  is  due  alino-t  entirely  to  tiie 
additional  rates  which  we  .are  receiving  now  from  the  London  .md 
India  Docks  Company  for  the  carriage  of  their  goods  between 
Tilburv  Docks  and  London.  It  m.ay  be  in  your  recollection,  or 
the  recollection  of  some  of  you,  that  our  .agreement  with  the  dock 
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company,  altliough  in  perpetuity  for  some  purposes,  provides  that 
every  ten  years  an  all-round  rate — the  amount  of  the  all-round 
rate  to  be  paid  per  ton  for  the  carriage  of  goods  between  Tilbury 
and  London— should  be  revised,  and  that  if  we  could  not  agree  it 
should  be  referred  to  arbitration.  The  second  ten  years  expired 
last  vear,  and  we  could  not  agree,  and  we  had  a  very  friendly 
arbitration,  with  the  result  that  for  the  next  ten  years  we  get  much 
better  terms  than  we  have  been  able  to  get  for  the  last  ten  years. 
and  the  £=,,000  addition  to  your  merchandise  traffic  in  this 
account  is  practicallv  due,  witliin  a  few  hundreds,  totlie  increase 
in  the  dock  rate. 

MiscKi.L.^XKors  Receipts. 
The  local  traffic  has  held  its  own,  but  there  have  been  very  few 
variations  in  the  mineral  traffic.  Live  stock  traffic,  of  course,  we 
have  none.  Ever  since  the  prohibition  of  the  importation  of 
foreign  cattle  practically  we  have  had  none  at  all.  You  see  the 
whole  amount  for  the  half-year  is  only  X131.  Then,  in  miscel- 
laneous receipts  we  have  again  ;^i,ooo  reduction  in  rents.  That 
is  due — the  larger  portion  of  it — as  I  reported  at  the  last  half- 
yearly  meeting,  to  a  reduction  that  we  have  made  to  our  old- 
standing  tenants  of  a  warehouse,  whicli  we  are  not  using 
ourselves,  in  the  neighbourhood  of  Commercial  Road.  Rather 
than  allow  them  to  go,  we  were  glad  to  take  a  reduction  of  the 
rent  which  they  had  been  paying  us  for  a  good  many  years, 
holding  ourselves,  at  the  same  time,  at  liberty  to  let  the  ware- 
house to  other  firms  at  a  month's  notice,  or  something  like  that, 
if  tli.at  other  party  came  along.  The  remainder  which  makes  up 
llie  total  decrease  in  tlie  item  of  rents,  etc.,  is  due  to  the  fact  that 
we  have  had,  from  time  to  time,  to  spend  more  money  in  repairs 
to  numerous  cottages — some  £300  ;  but  that,  of  course,  is  an 
item  that  does  not  turn  up  every  day.  Then  the  profit  on 
the  working  of  the  Gravcsend  Ferry  shows  a  decrease  of 
£"317,  and  that  is  due  to  the  fact  that  we  have  had  to  do  more 
vi'ork  there.  \Vc  lately  made  arrangements  witli  the  Continental 
service  which  is  running  daily  now  from  Tilbury  to  Rotterdam 
and  Amsterdam.  We  take  their  passengers  off  tlieir  ships  in  the 
river  before  they  go  up  to  the  docks,  and  we  put  their  passengers 
on  to  their  ships  in  the  river  as  they  are  going  out.  That  has  involved 
a  certain  amount  of  additional  expenditure  on  the  ferry  service 
itself,  the  ferry-boats  being  used  for  this  purpose  ;  but,  on  the 
other  hand,  you  get  traffic  on  the  railway  wliich  is  worth — and 
this  is  only  the  beginning — somelliing  like  four  times  the  amount 
we  have  had  to  pay  additional  on  the  ferry  expenses.  Then  we  place, 
as  usual,  £.1,000  to  the  depreciation  fund  for  steamboats,  and  we 
bring  out  that  side  of  the  account  as  showing  an  increase  of 
/  II, 083. 

KXPEXUITUKE. 

Xow  1  turn  to  the  expenditure,  and  the  first  five  items — namely, 
maintenance  of  way,  locomotive  power,  etc. — are  sliown  more  in 
detail  in  the  abstracts  numbered  A  to  E.  Abstract  A  deals 
with  maintenance  of  way  and  works.  There  you  will  find  that  that 
maintenance  abstract  has  increased  by  ;^2,ooo,  but  if  )'ou  look  at 
the  listitem — the  reconstruction  of  stations,  buildings,and  works — 
you  will  see  that  is  entered  this  half-year  at  ;£3,ooo,  whereas  in 
the  corresponding  half  of  last  year,  in  the  left-hand  column,  you 
only  put  Xi,ooo.  The  reason  why  we  put  that  £"3,000  to  the 
account  is  this — when  you  rebuild  a  station  or  a  bridge  you  have 
to  provide  out  of  revenue  for  that  which  was  originally  built  out 
of  capital.  Any  enlargement  or  improvement  of  that  which  might 
be  fairly  considered  as  an  addition  to  that  which  was  originally 
built  out  of  capital  may  be  cliarged  to  capital.  But  we  have  been 
rebuilding  Barking  and  Tilbury  especially,  and  we  have  been 
doing  other  work  both  to  bridges  and  stations  which  was  far  in 
excess  of  the  amount  that  we  could  put  fairly  on  to  any  one  half- 
year,  so  three  or  four  years  ago  we  created  this  reconstruction  of 
stations  and  buildings  account.  The  idea  at  that  time  was  that  it 
would  not  exceed  £.20,000.  In  tlie  balance-sheet  for  the  last  half- 
year  that  amount  stood  at  more  than  ;£23,ooo,  and  we  have  made 
up  our  minds  to  stand  up,  as  we  have  always  done,  against  any 
little  emergency  of  this  sort,  and  the  sooner  we  can  wipe  out 
that  £'25,000  the  better,  and  for  that  purpose  we  put  £"2,000 
additional  on  to  reconstruction  of  stations  account,  and  it  now 
stands  in  the  balance-sheet  at  £^22,800.  I  am  quite  sure  that 
anybody  who  wishes  to  maintain  the  property  as  it  ought  to  be 
maintained  will  not  quarrel  with  what  we  have  done.  Some  other 
items  are  higher,  and  some  are  lower,  and  there  is  a  new  electric 
traction  equipment  item  amounting  to  £"538.  It  appears  for  the 
first  time,  yet,  as  I  say,  the  result  of  abstract  A  is  £^2,000  more, 
because  you  have  carried  £2,000  more  to  reconstruction  of 
stations  account.  Then  in  abstract  B,  locomotive  power,  there  is 
in  the  running  expenses  only  an  extra  expense  of  ;£i,925.  But 
you  have  run  33,000  odd  additional  miles,  and  seeing  you  have 
had  to  pay  more  for  your  coal,  the  miles  for  the  half-year  have 
been  run  at  a  slightly  less  cost  than  they  were  in  the  corresponding 
half.     In  repairs  and  renewals  tliere  is  £700  additional,  and  that 


is  chiefly  for  materials.  The  price  of  copper,  of  course,  most  of 
you  know,  is  very  much  in  excess  of  that  which  we  have  been  in 
tlie  habit  of  paying  for  some  time.  In  engine  power  supplied  to 
and  by  other  companies  there  is  an  addition  of  over  £"2,000, 
but  it  is  easily  explained.  That  is  half  the  additional  cost  of 
working  the  electric  service  between  the  District  Company 
and  our  own  station  at  East  Ham.  This  time  last  year  the 
amount  for  that  working  was  put  in  at  an  estimated  figure, 
which  was  not  agreed  to,  and  which  was  not  a  final  settle- 
ment. We  put  it  in  at  an  estimated  figure  of  so  much 
per  car  mile.  That,  unfortunately,  turned  out  to  be  too  small, 
and  the  additional  item  now  in  that  .^"4,739  in  the  accounts, 
which  is  £?2,2oo,  is  due  in  some  measure  to  the  difference 
between  the  value  of  the  car  miles  we  put  into  the  accounts  last 
year  and  those  which  we  have  now  definitely  settled  with  the 
District  Company.  The  remainder  of  that  account  is  due  to  the 
fact  that  we  are  running  a  service  far  in  excess  of  that  wliich  we 
ran  last  year,  and  we  are  bound  to  do  it.  We  are  running  a 
three-minute  service  at  certain  times  of  the  day  between  East 
Ham  and  the  District,  and  very  much  to  our  advantage.  Then 
we  place  X  1,000,  as  usual,  to  the  depreciation  fund  for  locomo- 
tives, carriages,  and  wagons,  and  that,  I  think,  finishes  all  I  have 
to  say  about  locomotive  power.  So  far  as  carriages  and  wagons 
are  concerned  I  have  nothing  to  say.  Although  they  are  a  year 
older,  they  have  been  maintained  in  excellent  condition,  and  at 
the  same  price  as  that  which  they  cost  last  year. 
Tr.\1'1-ic  Expenses. 

Traffic  expenses  are  £"1,300  more,  and  that  is  due  entirely  to 
three  items.  The  first  one  is  salaries  and  wages,  which 
shows  an  increase  of  X800  odd.  Of  necessity,  as  your  traffic 
grows  your  traffic  expenses  and  wages  grow,  and  we  have 
had  to  make  from  time  to  time  payments  which  are  due 
to  the  men  who  are  on  rising  wages,  so  much  in  one  year  a  rise, 
and  so  much  in  another  year,  and  that  accounts  almost  entirely 
for  that  £8(X).  Fuel,  lighting,  water,  and  general  stores  are  £'350 
up.  That  is  due  entirely  to  the  higher  price  of  most  of  the  stores 
we  have  to  buy.  The  other  item  is  a  special  one — £^378  for 
wagon  covers.  We  used  years  ago  to  have  a  wagon  sheet 
account,  but  we  found  that  we  could  use  the  money  better  in  the 
general  business,  the  demand  on  that  account  being  very  small  ; 
but  in  this  half-year  we  have  had  to  order  200  additional  sheets,  and 
we  pay  for  them  out  of  revenue  at  once,  and  be  done  with  it,  and 
that  accounts  for  the  increase  there.  In  general  charges  there  is 
absolutely  no  alteration  at  all.  That,  I  think,  gets  me  over  the 
lirst  five  lines  of  the  revenue  account,  and  if  you  will  go  back  once 
more  to  No.  9 — the  expenditure  side — you  will  find  that  law 
charges  are  just  as  the\'  were.  Parliamentary  charges  are  a  little 
more.  Although  we  had  no  bill  of  our  own,  we  had  to  oppose, 
and  get  satisfactorj'  clauses,  or  get  rid  of  an  unsatisfactory  bill, 
and  it  has  cost  us  a  bit  more.  Compensation  also  shows  a  little 
more.  That  is  a  thing  which  will  vary  from  time  to  time,  some- 
times better,  sometimes  worse  ;  but,  considering  the  number  of 
people  we  carried — i3i  millions,  exclusive  of  season-ticket- 
holders — in  the  past  half-year,  the  compensation  may  be  con- 
sidered, I  think,  very  satisfactory  from  the  shareholders'  point 
of  view.  Rates  and  ta.xes  are  ahvays  with  us — another  £'700,  due, 
I  think,  almost  entirely  to  an  additional  poundage,  although  in 
one  of  the  unions  there  was  a  reassessment  ;  but  we  may  hope, 
after  what  we  have  learned  in  the  last  six  months,  that  at 
an}'  rate  there  is  a  stem  in  the  tide.  The  tide  is  not  rising  so 
quickly  as  it  did,  and,  indeed,  in  some  places  which  have  been 
more  prominently  before  the  public  than  others,  the  tide  is 
falling,  thanks  to  the  exertions  of  those  who  have  agitated  for 
inquirv.  There  is  an  increase  in  mileage  and  demurrage  due 
to  electric  working,  one-half  of  which  is  charged  to  locomotive 
power,  and  the  other  half  to  this  account.  W'e  divide  the 
estimated  cost  of  the  motor-cars,  which  may  be  assumed  to  be 
classed  as  locomotives,  in  the  one,  and  we  divide  the  rolling 
stock,  other  than  motors,  to  mileage  and  demurrage,  which  is 
the  right  place  for  carriage  stock.  And  the  same  explanation 
which  I  gave  with  regard  to  abstract  B  comes  in  there,  the  result 
of  it  all  being  that  we  carry  forward  to  net  revenue  absolutely  the 
same  amount  as  we  did,  within  a  pound  or  two,  last  year.  Then 
you  have  to  pay  £"4,000  more  of  debenture  stock  interest  than 
you  did  this  time  last  year,  and  you  have  had  to  pay  for  the  half- 
year  another  £250  for  the  rent  of  Fenchurch  Street  Station  under 
our  agreement  with  the  Great  Eastern  Company,  and  tliat  is  all  I 
have  to  say  about  that  side  of  the  account. 

The  Whitechapel  and  Bow  Line. 

On  the  other  side  you  will  notice  that  whereas  the  Whitechapel 
and  Bow  Railway  earned  only  £"93  14s.  2d.,  after  paying  all 
expenses,  in  the  corresponding  half-year,  this  year  we  have 
X990  i6s.  lod. — that  is  to  say.  the  former  amount  multiplied  by 
ten.  The  Whitechapel  and  Bow  now  has  come  really  to  stay. 
We  have  got  over  our  troubles  there,  and  it  is  going  to  be  an 
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increasing — I  do  mean  to  prophesy  here — it  is  going  to  be  an 
increasing  asset  of  this  property,  although,  as  we  all  know,  it  has 
cost  an  awful  lot  of  money.  'I'hat  is,  I  think,  all  1  have  to  say  about 
the  accounts.  We  propose  the  same  dividend  which  wc  paid  this 
time  last  year,  and  we  carry  forward  practically  the  same  balance  that 
we  did  then.  Going  back  to  tlie  report,  I  have  nothing  to  s.-iy  upon 
other  matters  until  I  get  to  No.  6  paragrapli— capital  expenditure. 
Capital  expenditure,  as  shown  in  account  No.  5,  is  about  ;£j8,ooo, 
of  which  ^"70.000  is  in  the  four  items  of  adaptation  of  tlie  line  to  the 
electric  traction,  widening  of  the  line  from  Mow  to  Barking,  works 
at  Barking,  and  Tilbury  new  station.  That  is  £^70,000  out  of  the 
;^78,ooo,  and  here  I  may  say  that  I  have  been  asked  by  a  pro- 
prietor to  give  you  information  with  regard  to  the  cost  of  the 
Barking  Station  and  the  enlargement  of  Tilbury  Station.  The 
total  expense  at  Barking  connected  with  tlie  improvements  of  the 
new  station  is  £'270,000.  Of  that  amount  you  have  spent  up  to 
the  end  of  Junc^ast  £203,320,  and  that  leaves  a  balance  practi- 
cally still  to  be  spent  of  £^67,000.  The  total  cost  at  Tilbury, 
including  5  miles  of  sidings  and  three  new  signal-bo.xes,  new 
engine  shed  and  buildings,  new  tank  and  water  supply,  besides 
the  very  nice  station  that  is  just  linislied  there — the  actual  cost  of 
that  will  be  £76,000,  and  of  that  you  have  spent  £68,848  up 
to  the  end  or^une.  That  leaves  a  balance  of  £7,000,  wnich, 
added  to  the  £07,000  still  to  be  spent  at  Barking,  makes  £74,000, 
and  if  vou  look  at  Xo.  7— estimated  further  expenditure  on 
capital  account — you  will  see  tliat  during  the  half-year  ciding 
December  31st  we  propose  to  spend  £75,000  on  the  two  items 
I  have  been  speaking  about,  including  £1,000  to  make  it  even 
money  more  than  anything  else.  We  tell  you  what  we  have 
done  in  No.  8  paragrapli,  and  in  No.  g  we  report  that  the  vacancy 
on  the  board  caused  by  the  death  of  Mr.  Henry  Doughty  Browne 
has  been  filled  by  the  election  of  Mr.  Cecil  Brown.  A  good 
many  of  the  older  shareholders  will  recollect  his  dear  old  father, 
who  sat  on  this  board  for  many  years,  and  who  was  taken  away 
from  us  in  1900.  Mr.  Cecil  Brown  represents  in  himself  and  his 
family  a  considerable  holding  in  tlie  concern,  and  wc  have 
unanimously  asked  him  to  till  the  vacancy  wliicli  lias  been  caused 
by  the  lamented  death  of  our  other  old  friend,  Mr.  Henry 
Doughty  Browne.  We  have  no  doubt  about  his  being  both  a 
useful  and  agreeable  colleague. 

Ar.IT.\TIOX   .\MOXGST    R\II.W.\Y    Serv.wts. 

I  need  not  keep  you  any  longer,  I  think,  except  tliat  perhaps 
vou  may  expect  me  to  refer  to  that  which  has  been  talked  of  in 
some  of  the  newspapers  with  regard  to  tlie  unrest  among  railw.ay 
servants,  and  the  probabilities  of  a  strike,  and  so  on.  As  far  as 
we  are  concerned,  I  can  only  say  that  we  know  notliing  about  it 
at  all.  It  is  a  matter  about  which  we  can  be  proud — and  I  think 
justly  proud — that  during  the  thirty-two  years  in  which  I  have 
been  the  manager  of  this  concern  we  have  never  had  a  shadow 
or  a  sh.ade  of  a  tpiarrel  with  the  staff  employed  in  the  working  of 
this  railway — (Hear,  hear) — and  I  think  it  would  be  a  little  too 
late  for  us  to  begin  that  game  now,  but  I  won't  enlarge  upon  it. 
Wc  stand  with  the  other  companies  absolutely  in  refusing  to 
allow  a  third  party  to  come  in  between  ourselves  and  our  men, 
and  if  J'ou  want  any  further  details  I  do  not  think  I  could  do 
better  than  refer  you  to  the  speeches  made  by  Lord  Claud 
Hamilton  at  the  (ireat  Kastern  meeting  and  Mr.  Cosmo  Bonsor 
at  the  South  Kastern  meeting,  to  which  we  say  ditto  in  our  small 
way.  But  I  do  think  I  may  refer  to  the  action  of  a  certain 
number — in  fact,  of  the  majority — of  the  local  authorities  on  our 
line  just  now  in  the  south-east  of  Essex.  I  do  not  know  whether 
you  have  ever  studied  the  figures.  We  tell  you  that  this  lialf- 
vear  we  have  carried  13A  millions  of  passengers,  lirst  and  third, 
exclusive  of  season-ticket  holders,  but  I  do  not  know  whether  any 
of  you  have  ever  worked  out  the  value  that  each  of  these 
passengers  is  to  us.  The  gross  value  ol  each  passenger  receipt  is 
2-37d..  rather  over  2jd. — that  is  what  you  have  on  the  average 
from  these  135  millions  of  people.  It  is  not  expensive  travelling 
apparently  on  the  Tilburv  line  at  that  ra'e.  But  I  may  refer  to 
the  season-ticket  traffic.  The  season-ticket  traffic  is  going  up  \r\- 
leaps  and  bounds.  Have  you  any  idea  of  what  you  give  for  the 
money  you  earn  from  these  season-tickets  r  The  season-ticket 
holder  pavs  from  Southend  to  London  and  back  is.  a  day ; 
£15  IS.  is  the  price  of  our  season-ticket  ;  300  days  at  is.  is  £15. 
the  other  days  are  Sundays.  The  distance  by  the  shortest  route 
is  72  miles,  and,  therefore,  my  mathematical  mind  allows  me  to 
calculate  that  we  carry  these  season-ticket  holders  6  miles  for  a 
penny,  at  express  pace,  and  in  rolling  stock  second  to  none  that 
runs  out  of  London.  Really,  you  would  think  there  was  nothing 
much  to  grumble  at  there,  but  the  local  authorities  from  one  end 
of  the  line  to  the  other  almost,  apparently  seeing  that  those  who 
sit  in  the  seals  of  the  mighty  at  the  present  time,  whether  in 
Westminster  or  at  Whiteliall,  arc  inclined  to  remind  the  railway 
companies  of  their  obligations,  forget  the  advantages  which 
the  public  at  present  receive.     .Apparently,  that  is  the  case  as 


regards  the  movement  in  our  districts  :  at  any  rate,  it  is  singular 
it  should  be  coincident. 

Thk  l-'fui.ic  "AsKlxc;  kor  Murk." 
There  is  a  movement  upon  our  line  from  one  end  to  the  other 
for  demanding  additional  facilities,  cheaper  rates,  more  trains, 
larger  stations,  foot-bridges,  and  so  on,  and  on  top  of  that  we  get 
the  ratepayers'  associations  at  most  of  these  places,  where  the 
budding  senator  airs  his  eloquence  and  moves  resolutions  which 
are  dulv  conveved  to  us  from  time  to  time  to  the  effect  that  the 
railway  company  ought  to  do  this  thing  and  the  other.  We 
cannot  afford  it.  Look  at  this  account  which  I  am  putting 
lieforc  you  now,  as  clean  an  account  as  any  proprietors  have  put 
before  them.  There  is  nothing  left  but  what  is,  after  all,  a 
beggarly  3.3  per  cent,  this  half-year,  and  at  the  rate  of  3I  per 
cent,  per  annum.  .Vnd  yet  we  are  called  upon  by  anybody  who 
thinks  proper  to  open  his  mouth  wide  enough  to  do  more.  '  I 
have  had  for  some  time  in  my  mind  a  scheme,  which  I  have  not 
put  officially  before  my  colleagues,  but  which  I  think  will  have 
this  effect.  Bear  in  mind  it  is  very  much  more  profitable  for 
you  to  carrv  fifty  passengers  at  is.  tlian  a  hundred  at  6d. — much 
more  profitable.  We  do  not  want  so  many  trains,  we  do  not 
want  so  many  carriages,  and  you  can  reduce  your  expenses  in 
manv  ways,  and,  if  we  are  driven  to  it,  that  is  the  remedy  which 
we  should  have  to  bring  about.  If  we  can  reduce  our  train 
service  very  much,  and  at  the  same  time  increase  our  fares  con- 
siderably, as  I  believe  we  can,  you,  the  shareholders,  will  be  in  a 
much  better  position  than  yo  1  are  in  to-day,  and  I  hope  you  will 
beat  our  back  if  we  have  to  take  that  line  in  consequence  of  the 
constant  pressure  that  is  brought  to  bear  upon  us.  I  hope  you 
will  support  us  in  that  line  just  as  strongly  as  you  have  supported 
us  in  every  other  line  we  have  taken  in  past  years.  (Applause.) 
I  apologise  for  taking  up  your  time  thus  far,  and  I  now  beg  to 
move  : — 

"  Th.it  the  report  of  the  directors  and  stalc.nient  of  accounts  for  the  half-year  ending 
June  jO,  1907,  which  have  been  circulated  amongst  the  proprietors,  and  arc  now  pre- 
sented, he  received  and  adopted." 

Mr.  ].  Rolls  Hoake  (deputy-chairman)  seconded  the  motion. 

Mr.  ORkili.y  asked  whether  the  directors  could  not  issue  the 
report  a  little  sooner  to  the  shareholders  ? 

Major  Is.\.\cs  thought  the  shareholders  were  very  much 
indebted  to  the  chairman  for  the  very  lucid  statement  which  he 
had  made,  and  he  thought  that  the  directors  might  take  it  that 
the  shareholders  quite  concurred  with  them  in  what  he  had  Siiid. 
On  reading  the  report  he  was  somewhat  surprised  to  find  that 
they  had  made  only  the  insignificant  sum  of  £264  over  the  net 
profit  of  the  corresponding  half-year.  He  came  to  the  conclu- 
sion that  there  were  very  good  reasons  for  that  owing  to  the 
increase  in  the  working  expenses,  and  the  chairman  had 
enlightened  them  on  that  point.  They  saw  that  there  had  been  a 
large  increase  in  the  expenditure  in  the  upkeep  of  the  line,  and 
particularly  in  reference  to  the  additional  further  providing  of 
stations.  Nothing  could  be  more  satisfactory  than  two  items  to 
which  the  chairman  had  referred — namely,  an  ir.crease  in  receipts 
from  season-tickets  and  a  net  profit  from  the  new  undirrlaking 
forming  the  junction  between  the  District  Railway  and  their  own 
line — namely,  the  Whitechapel  and  Bow  line.  He  might  he 
permitted,  in  his  humble  cap.icity,  to  make  two  suggolions.  The 
first  was  that  he  thought  the  lime  had  arrived  wlien  the  imderlaking 
known  as  the  Whitechapel  and  Bow  Railway  should  be  much 
more  used  than  it  was  at  present.  The  way  in  which  tint  could 
be  done  was  to  trv  and  get  an  agrecineni  witii  the  District  Cotn- 
pany  permitting  the  Metropolitan  to  work  over  the  new  line.  He 
knew  that  at  the  time  the  bill  for  that  railw.ay  was  before  Parlia- 
ment the  relations  between  the  Mctropolilan  and  the  .Metropolitan 
District  were  very  strained,  and  he  would  go  further  and  say, 
without  mentioning  names,  that  the  relations  between  the  respec- 
tive chairmen  of  these  undertakings  were  as  strained  as  they 
could  possibly  be.  It  therefore  had  become  impossible,  under 
those  circumstances,  to  effect  an  agreement  with  ihe  Metropolitan 
Company  by  which  they  could  bring  traffic  from  Ihe  northern 
portion  of  the  Inner  Circle  over  this  line.  .Ml  that  being  ended, 
he  had  the  fullest  confidence  now  in  the  f.act  that  Sir  George 
Gibb,  of  the  District,  and  Sir  Charles  McLaren,  of  the  .Mclro- 
politan,  could  possibly  bring  about  a  settlement — fair,  jusf.  and 
equitable — which  would  admit  of  the  Metropolitan  coming  upon 
the  railway  vVhicli  had  now  been  constructed.  The  pro- 
prietors would  easily  see  the  consequences  of  such  an  agree- 
ment— namely,  greatly  increased  traffic.  Thev  could  scarcely 
calculate  at  this  moment  the.  amount  of  traffic  which  could 
be  brought  by  the  Metropolitan  from  the  north  of  Ixiiuloii. 
and  more  especiallv  seeing  that  that  system  was  in  connn  ti.'ii 
with  the  Great  Northern,  the  Midland,  the  London  and  N-.tiIi 
Western,  the  (ireat  Central,  and  the  Great  Western.  Kive 
such  feeders  as  those  he  had  naiiud  would  bring  10  Ihi-  line, 
he  was  certain,  an  i.nmense  amount  of  traffic.  He  also  referred 
to  the  cost   of   electric  working,  and    asked    at    what    price   the 
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company  obtained  clL-ctricitv  from  the  power  station  at  Lots  Road. 
He  knew  that  the  Central  London  Railway  were  supplied  from 
their  own  generatinj^  station  at  a  cost  not  exceeding  a  halfpenny  per 
unit.  He  also  brought  before  the  Board  the  necessity  of  adver- 
tising the  numerous"  pleasure  places  on  their  system  by  means 
of  picture  posters,  as  was  done  bv  many  of  the  large  companies. 

The  Ch.mrm.w,  in  reply,  said  as  far  as  Mr.  O'Reilly's  com- 
plaint went,  the  report  was  issued  seven  days  before  the  meeting, 
and  the  directors  were  prohibited  from  sending  it  out  until  the 
accounts  had  been  certified  by  the  auditors.  Major  Isaacs  was 
always  practical,  and  with  regard  to  his  suggestion  as  to  the 
admission  of  the  Metropolitan  to  the  Whitechapel  and  Bow  Imc, 
he  would  bear  him  out  when  he  (the  Chairman)  said  it  was 
neither  the  fault  of  the  Metropolitan,  nor  the  fault  of  the  Tilbury, 
nor  the  fault  of  the  Whitechapel  and  Bow  that  the  Metropolitan 
did  not  come  in.  Some  of  them  were  old  enough  to  recollect 
that  the  first  promoters  of  the  Whitechapel  and  Bow  were  the 
Metropolitan  Railway  Company  and  the  Tilbury  Company,  and 
it  was  only  because"  the  District  Company  opposed  the  whole 
thing  that  they  dropped  it.  Then  the  District  Company,  years 
afterwards,  came  to  the  Tilbury,  and  the  Tilbury  took  it  up  as 
partners  with  them  at  a  very  greatly  increased  cost.  The  Metro- 
politan opposed  the  construction,  but  failed  in  their  opposition 
HI  the  House,  He  admitted  at  once  that  the  idea  of  the  promoters 
was  to  get  as  much  traffic  as  they  possibly  could  on  to  the  White- 
chapel and  Bow,  and,  unquestionably,  the  Tilbury's  idea  was  to 
get  traffic  from  the  Metropolitan  if  it  could.  It  would  be  sufficient 
for  him  to-day  to  say  tliat  he  endorsed  practically  all  that  Major 
Isaacs  had  said  oii  this  point,  and  he  would  take  an  early 
opportunity  of  talking  it  over  with  those  interested,  botli  the 
members  of  his  own  board  and  those  who  represented  other 
companies.  As  to  the  electrical  supply,  they  had  been, 
up  to  the  present  time,  getting  it  from  the  District  Company, 
who  got  it  from  the  Underground  Electric  Railways  Com- 
pany; but  Major  Isaacs  had  forgotten  that,  a  few  years  ago,  they 
took  Parliamentary  powers  to  acquire,  and  did  acquire,  lo  acres 
of  land  on  the  river  Roditig,  at  Barking,  for  an  installation  of 
electric  supply.  They  had  had  advice  as  to  the  cost  that  would 
be  incurred  lo  set  up  such  an  installation,  but  the  figures  indi- 
cated that  thev  could  not  get  anything  like  the  result  they  obtained 
under  the  present  system.  They  were  not  tied  up  in  any  way, 
and  the  matter  was' constantly  before  the  board,  and  the  cost 
per  car-mile  was  being  reduced  from  time  to  time.  The  price 
they  were  paying  for  the  current  now  was  only  a  very  little  in 
excess  of  the  figure  of  -sod.  quoted  by  Major  Isaacs  for  the  work- 
ing of  the  Whitechapel  and  B.ow  and  'the  service  to  Kast  Ham.  As 
to  advertising,  that  was  an  expensive  matter,  but  they  had  it  under 
full  consideration. 

The  resolution  was  then  put  to  the  meeting  and  unani- 
mously adopted. 

The'Cn.\iKM.\\  then  moved  : — 

•■  That  the  foUovviny  dividends  (less  income-ta.\)  (or  the  half-ycai  eiidiiif;  June  .30, 
1<)07.  be  declared,  viz.  :~Upon  £1.204.100  consolidated  preference  stock,  at  the  rate  ot 
/4  per  cent,  per  annum  :  upon  £^i2..'<;o  preference  stock,  HJO4,  at  the  rate  of  £4  per 
cent,  per  annum  ;  upon  Ci.S<K^.3S°  consolidated  ordniary  stock,  at  the  r.ate  of  £3  los.  per 
cent,  per  annum  ;  and  niade  payable  on  and  after  .Vugn'st  2,  1007." 

Mr.  J.  Rolls  Ho.\rk  seconded  the  resolution,  which  was 
unanimously  adopted. 

Mr.  Henry  Joslin  proposed  a  vote  of  thanks  to  the  chairman 
and  directors  and  to  the  staff  generally  for  the  efficient  services 
which  they  had  rendered  on  behalf  of  the  shareholders,  and 
remarked  that  he  believed  there  was  a  great  future  before  this 
company. 

Major  Is.\.\cs  seconded  the  proposition,  which  was  carried 
unanimously. 

The  Ch.\irm.\n  suitably  acknowledged  the  compliment, 
remarking  that  he  was  glad  the  services'  of  the  staff  had  been 
recognised,  because  a  great  deal  of  the  prosperity  of  the  company 
was  owing  to  the  efforts  made  by  the  officials  generally. 

The  proceedings  then  terminated. 


GREAT     SOUTHERN     AND    WESTERN    RAILWAY. 

The   half-yearly   accounts    to   June    ;o,    1907,    were    issued    on 
Tuesday.     Our  usual  analysis  is  appended. 

C.\PIT.\L. 

Total  expenditure £14. 301. .S;; 

Total  receipts  (allocated  as  follows) I3,96t!.543 

Ordinary  stock £'5.3-5<52o 

Preference  stock 3.9/045'' 

Geashill  Extension  stock  27,4!^o 

Debenture  stock  3.974,834 

Premiums 550i253 

Baronial  sjuaranteed  shares 120,000 

Balance  to  debit  nf  capital  account i'333,334 

The     expenditure    on     capital    account    during    the    half-year 


amounted  to  £63,552,  of  which  ;£i6,oo6  was  on  lines  open  for 
traffic,  and  .£;47,546  on  working  stock.  Estimated  further 
expenditure— In  the  current  half-year,  £29,700  ;  in  subsequent 
half-years,  not  ascertained.  Capital  powers  and  other  available 
assets,  ;£"825,376. 

Revenue. 
The  revenue  account  for  the  half-year  ending  June  30  shows  the- 
receipts  to  have  been  as  under  : — 

igo6.  1907. 

Passengers— First-class £-25.904     •■■        £"26.049 

„  Second-class 27,559     ...  24,754 

„  Third-class    171.786     ■••         182,996 

„  Season-tickets  5,998     ...  6,472 

Parcels,  horses,  etc 55.'6o     ...  55.044 

Mails  28,424     ...  28,190 

Goods 226,416     ...        238,195 

Minerals 39.668     ...  40,107 

Livestock  5S.053     ■••  61,478 

Rents  3.995     ■••  6,023 

.Mileage  and  demurrage    231     ...  237 

Transfer  fees     176     ...  210 

Total  receipts   £643,370  ...  £670,655 

The  expenditure  on  revenue  account  for  the  same  period  is- 
detailed  below  : — 

Maintenance  of  way,  works,  etc. ...  ;£'ioo,444  ..  ;f  104,889 

Locomotive  power  112,445  ...  122,146 

Carriage  and  wagon  repairs 27,347  ...  28,441 

Traltic  expenses  94.118  ...  102,639 

General  charges 19,203  .-  20,931 

Law  charges 2.909  ..  3.457 

Parliamentary  expenses i,455  -  — 

Compensation — Passengers 610  .--  97^ 

„                Workmen    i,7S4  ---  1.894 

„                Goods  1,623  ...  1,948 

Rates  and  taxes    23,069  ...  24,043 

Rent  of  stations    2  ...  — 

yueenstown  tenders   994  ---  1,093 

Total  expenditure    £386,o(>3     ...      £412,459 

The  net  revenue  account  and  the  proposed  appropriation  of  the 
balance  available  for  dividend  may  be  summarised  as  follows  :— 
Halauce  from  previous  account    ...        £'51,^93     •••        £67.470 

Net  earnings 257,307     ...         258,196 

Sundry  credits 11,068     ...  7.<.)6o 

Total  ;f320,268  ...  ;£333.626 

Prior  charges    ^90,168  ...  £106,741 

Preference  dividends 79,209  ...  79,409 

Dividend  tm  ordinary  stock  *99.854  •-  tii3.i67 

Dividend    on    Geashill    Extension 

stock   t275  ■■-  +275 

Transfer  to  reserve  fund    5.000  ...  — 

Transfer  lo  general  improvement 

account  10,000  ...  — 

Transfer  to  fire  insurance  fund     ...  3,000  ...  — 

Balance  to  next  account 32.762  -.-  34.034 

Total    £:320,268     ...      i333.626 

•  At  the  I. lit  of  -4  per  cent,  per  annum.        t  At  the  rate  of  4',  per  cent,  per  annum. 
J  .At  the  rate  of  2  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 

£27.285,    the    expenses   an    increase   of    £26,396,   and    the    net 

receipt's  an  increase  of  £889.     The  ratio  of  expenses  to  receipts 

is  61-50  per  cent,  (as  against  6o-oo  per  cent.). 

Traffic,  etc. 

Half-year  ending  June  30.  1906-  1907- 

Passengers— First-class 95.35"     ■■-  02,779 

Second-class 188,391     ...         177.784 

Third-class 2,321,817     ...      2,417,779 

,,               Total   2,605,558  ...  2,688,342 

Season-tickets  i,73i  --•  i.''^* 

Mileage — Lines  owned  963  -••  '>^-i 

„          Leased  rented, or  worked  l2-:>  ...  158^ 

„  Foreign     lines    worked 

over  o!  .-  8J 

Total  operated  1,092!       ...       1,129^ 

Train  mileage— Passenger    1,742,476     .--      1,904,347 

Goods   955.577     •••      1.016.796 

Total    2,698,053       ...     2,921,143 

The  report  states  :— "  The  Viceregal  Commission  on  Irish 
Railways  have  held  forty-four  sittings,  and  a  good  deal  of 
additional  evidence  has  been  laid  before  them.  They  have 
announced  that  the  case  of  the  railway  companies  will  be  heard 
in   Dublin   in   the  month   of  November.     The  new  hotel  and  a 
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pavilion  built  by  the  company  have  been  opened  at  Killarncy, 
both  of  which  are  much  appreciated  by  tourists  visiting  the 
district.  The  Fishguard  and  Kosslare  route  continues  to  j;row  in 
pubhc  favour,  and  an  additional  turbine  steamer  has  been  ordered 
for  the  express  service.  The  Irisli  International  K.xhibition  was 
formally  opened  on  Mav  4,  and  is  receiving  the  well-deserved 
support  of  the  public.  Special  facilities  are  being  granted  liv 
this  company  to  visitors  from  country  districts,  which,  no  doubt, 
will  be  largelv  availed  of  during  the  summer  months." 


LANCASHIRE    AND    YORKSHIRE    RAILWAY. 

The   half->early   accouIU^    to   June    ;o.    i>^>7,   weic    issued  on 
Tuesday.     Our  usual  analysis  is  appended. 
Capital. 

Total  expenditure .' £'60,893,625 

Total  receipts  (:illocated  as  follows) 59,488,019 

Consolidated  stock    £^18,752,670 

Preference  and  guaranteed  stocks      22,892,663* 

Debenture  stock 15,562,467 

Loans    28,800 

Sundries 2,251,419 

Balance  to  debit  of  capital  account  ;f  1,405,606 

•  The  amount  entitled  to  dixidcnd  on  Uic  preference  stcK-ks  is  ^50.233,287  :  ttie  differ- 
ence t>etweeQ  ttiis  sum  .ind  ttic  amount  actually  received  being  made  up  by  nominal 
additions  on  consolidation  of  \'anous  stocks. 

The  receipts  on  capital  account  during  tlie  half-year  amounted 
to  £639.227.  The  expenditure  during  the  half-year  amounted  to 
£^620,577,  o'  which  £162,080  was  on  lines  open  for  tralTic, 
£113,525  on  working  stock.  £^85,972  on  lines  in  course  of  con- 
struction, and  £'239,000  on  subscriptions  to  other  railways.  Esti- 
mated further  expenditure  : — In  the  current  half-year,  ^^380,063  ; 
in  subsequent  half-years,  ;f3,68o,933  ;  total,  £4,060,996.  Capital 
powers  and  other  available  assets,  £4,076,998. 
Revenue. 
The  revenue  account  for  the  half-year  ending  June  30  shows 
the  receipts  to  have  been  as  under  : — 

1906.  1907. 

Passengers — First-class £.15.453     ••■       £36,212 

„  Second-class 79,957     ••■  §>.453 

„  Third-class   710,399     ...         736,045 

I,  Season-tickets 153,968     ...         159,489 

Parcels,  horses,  carriages,  etc 125,259    ...        127.073 

Mails  1I,IJ3     11,212 

Merchandise  (less  collection    and 

delivery) 1,003,098     ...      1,026,560 

Minerals  and  coal    627,625     ...        659,359 

Livestock '9,5oo     ...  18,254 

Mileage  and  demurrage    7,2ir     ...  4,4'i5 

R'-nts  4'.34'>     •■•  42.957 

Fleetwood  and  Belfast  steamers  ...  2,155    •••  2,155 

Total  receipts   £2,817,084     ...  £2,i>o5,i84 

The  expenditure  on  revenue  account  during  the  half-year  was 
as  follows  : — 

Maintenance  of  way,  works,  etc.  ...     £265,143  ...  £264,200 

Locomotive  power 444,801  ...  488,627 

Carriage  .ind  wagon  repairs    135,665  ...  138,811 

Trattic  expenses  646,812  ...  680,312 

General  charges  46,240  ...  45.7'8 

Law  charges 4.612  ...  3.213 

Compensation — Passengers 9,188  ...  3.942 

„               Workmen    6,286  ...  8,301 

Goods  15.054  ••■  '9.43< 

Rates  and  la.xes    88,169  ...  1^3,564 

Government  duty    9,437  ■.■  9.504 

Total  expenditure    £.1,671,407     ...  £1,745,623 

The  net  revenue  account  and  the  proposed  appropriation  of 

balance  available  for  dividend  may  be  summarised  as  follows  : 

Balance  from  previous  half-year  ...        £3i."f>9     ...        ^32.309 
Net  earnings i.i45.<'"7     ••■      1,159.561 

Total  £1.177.44''  •■■  £1,191,870 

Prior  charges   £306.507  ...  £314,438 

Preference  dividends 480,795  ...  480,795 

Dividendb  on  ordinr.ry  stock •36<m/>7  ...  1374.95** 

Balance  to  next  half-year  20,177  ■■•  "21,679 

Total   £1,177446     ...  £1,191,870 

•  At  4  per  cent,  per  annum.  t  At  4  per  cent,  per  annum. 

The  receipts  for  the  past  half-year  show  an  increase  of  £88,ior, 
the  expenses  an  increase  of  £.74,216,  and  the  net  receipts  an 
increase  of  £13,855.  The  ratio  of  expenses  to  receipts  is  6o'o8 
per  cent,  (as  against  59"33  per  cent.). 


Traihc,  etc. 
Half-year  ending  June  30.  19011.  1907. 

Passengers— First-class 565,674  ...         573.4M8 

Second-class 1,673,29^)  ...      i,r)«)i.33() 

„  Third-class  27,033,367  ...    28,702,235 

Total  29,272,337  ...  30,9f'7.059 

Season-tickets   37.44-  •••  40,597 

Mileage — Lines  owned  526J  ...  526} 

Partly  owned 87I  ...  89J 

„  Foreign    lines    worked 

over      I94i  ...  194I 

Total 8o8i       ..  »to\ 

Train  mileage— Passenger 6,085,857     ...      6,38^1,858 

Goods 2,673,711     ...      2,731,510 

T.ital    8,759,568     ...      9,118,3^18 

The  report  states  : — "  The  Lancashire  and  Yorkshire  I^ilway 
Bill  has  passed  through  lioth  Houses  of  Parliament  and  awaits 
the  Royal  Assent.  That  portion  of  the  bill  under  which  powers 
were  sought  for  the  construction  of  the  new  railway  from 
Fockcrby  to  Winteringham  was  withdrawn,  arrangements  having 
been  entered  into  prior  to  the  billcomingbefore  the  committee  of 
the  House  of  Commons  which  rendered  the  construction  of  the  line 
unnecessary.  Shortly  before  the  North  Kastern  and  Lancashire 
and  Yorkshire  Railways  Bill  came  before  the  Committee  of  the 
House  of  Commons  arrangements  were  come  to  between  the 
several  companies  constituting  the  South  Yorkshire  Joint  Com- 
mittee by  which  the  North  Eastern  and  Lancashire  and  Yorkshire 
Companies  will  obtain  the  access  to  the  collieries  which  Ihcy 
desired.     This  bill  was  therefore  withdrawn." 

FURNESS    RAILWAY. 

The   half-yearly  accounts    to   June   30,    1907,  were  issued  on 
Wednesday.     Our  usual  analysis  is  appended  : — 
Capital. 

Total  expenditure  £6,870,383 

Total  receipts  (allocated  as  foUowsl 6,822,079 

Ordinary  stock   £2,642,000 

Preference  and  guaranteed  stocks        2,401,500 

Debenture  stock 1,730,441 

Premiums    48,13** 

Balance  to  debit  of  capital  account   £48,304 

The  expenditure  in  the  past  half-year  shows  that  £10,321  was 
expended  on  lines  open  for  traffic,  and  £4.893  on  working  stock, 
on  docks  and  steamers  £1,841.  Estimated  further  expendi- 
ture— In  the  current  half-year,  £54,122  ;  in  subsequent  half-years, 
not  yet  determined.  Capital  powers  and  other  avail.ible  assets, 
£375.061. 

Revenle. 

1906.  U)07. 

Passengers,  parcels,  mails, etc £61.787     ...       £(12.014 

Goods,  niiiier.ils,  and  live  stock    ...         195,685     ...        20>),212 
Miscellaneous  '8.784     ...  18,487 

Total  receipts    £276,256     ...     £289,713 

Total  expenses 140,227     ...         142.959 

Net  receipts £136,029     ...      .tl4''."54 

Balance  from  last  half-year 4,688     ...  4.7'6 

Interest  —        ...  755 

Total  net  revenue    £140.717  ■■■  £'52,225 

Prior  charges    £4**.043  •••  £45.929 

Steamers  depreciation  fund 2,000  ...  2,000 

Preference  dividends 57,597  ■••  57..S9*' 

Dividend  on  ordin.iry  stock •29,723  ...  t39,6.W 

B.alance  to  next  half. year 5,354  ...  7.o68 

Total  £140,717     •■•      £152.225 

•  At  'he  r.itc  of  2^  per  cent,  per  annum,    f  At  the  rate  of  jl  per  cent,  per  annum. 

The  receipts  for  the  past  half-year  show  an  increase  of 
£13,458,  the  expenses  an  increase  of  £2,732,  and  the  net 
receipts  an  increase  of  £10,726.  The  ratio  of  expenses  to  receipts 
is  49'27  per  cent,  (as  against  5075  per  cent.). 

Tli,VKFIC,   ETC. 

1906.  l'»07. 

Passengers— lotil  number 1.326,383  ...  1.332,1.-/9 

Season-tickets  S02  ...  $0/ 

Merchandise  itons) 284.50')  ...  3;i,oKo 

Minerals  (lonsl ','>«8,2fi2  ...  I,«i4'*.2'.2 

Mileage— Lines  owned  I17J  ""J 

„          Partly  owned 33J  ■  3.iJ 

„          Lines  worked 'oj  ...  '"'i 

ToUl... 170J         •■  '"ol 
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Train  mileage — Passenger    334ii7.> 

Goods    353i724 

Total   6S7,8i)7 


347,72i 
f'»-',753 


HULL    AND    BARNSLEY    RAILWAY. 

The   Iialf-ycarly   accounts  to   June   30,    1907,   were  issued  on 
Thursday.     Our  usual  analysis  is  appended. 
Cmtpai,. 

Total  expenditure i'7.'J32.i'3 

Total  receipts  (allocated  as  follows)  7,859,032 

Ordinary  stock  £3,300,000 

Preference  stock    <S()S,743 

Debenture  stock 3.57'*.'H7 

Premiums    J/>0() 

Advance  by  N.E.R.C .'.        108,733 

B.alance  to  debit  of  capital  account    /.'73,o8i 

-  The  capital   expenditure   in   the   past  half-year   amrunted    to 
X94,i54.     Estimated  further  expenditure — In   the   current  half- 
vear,    ;^177,I49;    in    subsequent    half-years,    uncertain.       Capital 
powers  and  other  available  assets,  £1,8^3.175. 
Rkvkxie. 

1906.  1907. 

Passengers,  parcels,  etc £?I4,526     ...        £'14,019 

Goods,  minerals,  and  live  stock    ...         206,444     ...        244,915 

Dock  receipts    42,613     ...  49.041 

Miscellaneous  8,879     ...  9.444 

Total  receipts  £272.462     ...      £317.419 

Total  expenditure    101,886     ...         187,272 

Net  receipts £110,576     ...      £130,147 

Balance  from  last  half-year  9.541     .■■  7.4*^7 

Total  £120,117  ...  i"i37.''34 

Exi'E\uiTrj;i-:. 

Interest  on  first  debenture  stock  ...  £23,6,S4  ...  £23,684 

Interest  on  second  debenture  stock  30,000  ...  30,000 
Interest  (additional)  on  second  deb. 

stock  at   I   per  cent,  per  annum 

from  January  i 10,000  ...  10,000 

Rent-charge  (dock)  1,000  ...  1,000 

General  interest   145  ...  1,863 

Dividend  on  3^  per  cent.  pref.  stock  13.125  ...  13.125 
Dividend   on   con.  stock  at  2  per 

cent,  per  annum   —  ...  33.000 

Balance  to  next  half-year  4-!.'63  ...  24.(/i2 

Total    £120,117     ...      ^"137.634 

The  gross  receipts  show  an  increase  for  the  past  half-year  of 
£?44,957,  the  expenditure   an  increase   of  £'25,386,  and  the  net 
receipts  an  increase  of  £"19,571.    The  ratio  of  expenses  to  receipts 
is  58'99  per  cent.,  as  ai<ainst  59'42  per  cent. 
Traffic,  ktc. 

190C).  1907. 

Passengers  carried  242,205     ...        252,636 

Season-tickets  220         ...  229 

Tonnage    enteiiu.g    dock — steam- 
ships   827,630     ...       1,052,470 

,,  sailin.ij 

ships 58,172     ...  57.463 

Mileage — Lines  owned  75        ...  75 

,.  Lines  worked Ili      ...  11^ 

Foreign  lines  run  over...  ~l      ...  24 

„  Total  operated  04       ...  iioj 

Train  mileage — Passenger   277,423     ...  263,516 

Cloods  635,077     ...  768,204 

.,  Total     913,100     ...       1,031,720 

The  report  states  : — "  The  contract  for  the  construction  of  the 
short  line  of  railway  connecting  the  Frickley  colliery  with  the 
Watli  branch  has  been  completed,  and  the  line  is  now  ready  for 
traffic.  The  contract  for  the  construction  of  the  new  joint 
railway  of  the  Hull  and  Barnsley  and  Great  Central  companies 
has  been  let,  and  tlie  works  are  now  proceeding.  The  construc- 
tion of  the  new  Hull  Joint  Dock  has  made  further  progress,  a 
considerable  area  of  the  site  having  now  been  reclaimed.  Large 
additions  to  tlie  siding  accommodation  of  tlie  line  and  docks  are 
being  made,  and  other  works  calculated  to  facilitate  tlie  working 
<if  the  increased  traffic  are  in  hand,  and  are  being  pressed  forward 
as  rapidly  as  possible.  Ten  new  powerful  locomotive  engines 
have  been  delivered  to  the  company,  and  five  more  are  due  to  be 
delivered  shortly.  The  directors  have  exercised  the  authority 
given  to  them  at  the  half-yearly  meeting  on  February  12  last,  and 
have  issued  new  4  per  cent,  preference  stock  to  the  extent  of 
£1400,000,  the  whole  of  which  amount  has  been  allotted." 


CENTRAL    LONDON    RAILWAY. 

The  accounts  to  June  30,  1907,  show  a  gross  revenue  of 
;£i64,627  (against  £^180,226),  and  an  expenditure  of  £'89,676 
(against  ;^94,o48),  leaving  a  profit  of  £74,950  (against  £r86,i77). 
Adding  balance  brought  forward  (£^14,608)  and  sundry  credits 
(/Ji,i66),  the  total  net  revenue  is  £^90,724  (against  £112,785),  and 
after  deducting  debenture  and  stock  interest  (£"17.431)  interest  on 
reserve  fund  (;^i,285),  and  replacement  and  renewal  of  electric 
cables,  etc.  (£J  148),  and  an  item  for  mechanical  chain  grate  stokers 
(£970).  there  remains  a  balance  of  £^70,891.  Dividend  on  the 
undivided  ordinary  stock  at  the  rate  of  3  per  cent,  per  annum 
(against  4  per  cent.)  will  absorb  £^28,404,  and  on  the  preferred 
stock  at  the  rate  of  4  percent,  per  annum  ;£ii,o64,  leaving  a 
balance  of  £!^3 1,423,  of  which  it  is  proposed  to  carry  ;£s,S32  to 
dividend  suspense  on  account  of  deferred  stock.  Length  of  line 
worked,  6  miles  347  chains  ;  train  miles  run,  638,427  ;  number  of 
passengers  carried  (including  2,921,536  workmen),  20,260,871 
(against  22,336,489)  ;  raiio  of  expenses  to  receipts,  54'47 
per  cent,  (against  52-18  per  cent.).  The  capital  account 
shows  an  expenditure  of  ^£6,352  during  the  half-year, 
making  the  total  to  date  ;£^3,9io,7i9,  less  i^4,6n  carried  to 
locomotive  suspense  account,  while  the  receipts  have  been 
;f3,i_)oo,730 — viz.,  ordinary  stock,  £^1,893,610;  preferred  stock, 
£553,195  ;  deferred  stock,  :£553,i95  ;  debenture  stock  (4  per  cent.), 
^"871,536  ;  premiums,  etc.,  ^29,194.  The  report  states  : — "  After 
careful  observation  and  inquiry,  the  directors  decided,  tliough 
with  much  regret,  to  abandon  the  system  of  charging  a  uniform 
fare,  and  to  adopt  the  increased  charge  of  3d.  for  passeogers 
travelling  beyond  seven  or  eight  stations,  adhering  to  the  2d.  fare 
for  all  lesser  distances.  Tlie  alteration  came  into  effect  on  July  i. 
It  is  proposed  that  a  conference,  or  committee,  to  consist  of 
represer.tatives  of  the  Metropolitan,  the  District,  and  the  North 
London  Railways,  the  various  tube  and  tram  undertakings,  and 
the  omnibus  and  motor  bus  companies  should  be  established  for 
the  purpose  of  dealing  with  questions  affecting  their  common 
interests,  and  of  adjusting  differences  that  may  from  time  to  time 
arise.  The  company's  bill  to  authorise  tlie  construction  of  an 
additional  line  into  their  depot  j'ard  at  Shepherd's  Bush,  on  which 
it  is  proposed  to  provide  a  station  at  the  entrance  to  the  France- 
British  Exhibition,  has  passed  both  Houses  of  Parliament,  and 
has  received  the  Royal  Assent.  It  is  anticipated  that  a  large 
trafiic  will  arise  in  connection  with  this  exhibition,  and  that  the 
provision  of  this  station  will  afford  great  convenience  to  the 
public,  and  be  remunerative  to  the  companv. 

EGYPTIaT^ELTA    LIGHT    RAILWAYS. 

At  the  annual  meeting  on  July  23,  the  Chairman  (Sir  Charles 
Fremantle)  stated  that,  for  the  first  time  in  the  history  of  the 
company,  the  directors  were  enabled  to  recommend  a  distribution  of 
the  full  5;  per  cent,  on  the  preference  shares.  Egypt  continued  to 
make  steady  progress  ;  but  over-speculation  had  been  going  on  for 
some  years,  and  the  inevitable  result  had  occurred.  Stocks  and 
shares,  with  hardly  an  exception,  had  become  inflated  in  value, 
and  when  realisation  became  necessary  many  of  these  values 
were  proved  to  be  fictitious.  The  gross  earnings  of  tlieir  com- 
pany liad  increased  by  £^31,640  over  those  for  the  corresponding 
year,  of  which  rather  less  than  half — viz.,  ;f  15,350 — had  been 
absorbed  by  increased  expenses.  The  most  marked  improvement 
was  shown  in  their  passenger  traffic,  while  their  goods  traffic  also 
exhibited  an  increase  of  gi  per  cent.  The  total  quantity  of  all 
goods  handled  by  them  was  slightly  less  than  in  the  previous 
year  ;  but  this  was  no  disturbing  factor  :  for  the  diminution  was 
in  low-class  goods,  such  as  stones,  earth,  and  manure,  which 
they  had  less  inducement  to  seek  for  when  better  traffic  was 
offered.  Their  Cairo  quarry  lines  were  sufficiently  completed  on 
.\pril  1  last  to  treat  them  as  revenue-earning  from  that  date,  and 
their  prospects  were  regarded  as  satisfactory,  though  they  were 
rather  more  expensive  to  construct  than  was  estimated. 

GREAT  CENTRAL  RAILWAY. 

The  half-yearly  accounts  tojune  30,  ic)07,  were  issued  on  July  26. 
Our  usual  analysis  is  appended. 

Capital 

Total  expenditure    £55,126,376 

Total  receipts  (allocated  as  follows)    50,901,105 

Preferred  ordinary  stock ;f5,3i7.7So 

Deferred  ordinary  stock 5.338,770 

Preference  and  guaranteed  stocks  ...  20,567,489 

Debenture  slock  11,546,918 

Second  debenture  stock     8,085,698 

Dearne  and  Dore  share  capital    44.45° 

Balance  at  debit  of  capital  account £.4,225,27 1 

Estimated  furtherexpenditure — In  the  current  half-year,  ^595,000 : 
in  subsequent  half-years,  £500,000;  total,  £1,095,000.  Capital 
powers  and  other  available  assets,  £4,219,288. 
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The  capital  expenditure  for  the  past  half-year  was.  £487,22-/— 
viz..  ^.'247,10^  on  lines  open  for  traffic,  ;£i3.25**  on  hnes  in  course 
of  construction,  ^."104,6^  on  workinj^  stock,  £71,275  on  subscrip- 
tions to  other  raTlwavs^  and  £^o,<)^i)  on  docks,  steamboats,  etc. 
To  this  amount  of  /:4S7,227  must  be  added  £2.()o^.o<)^  m  respect 
of  the  amaliiamation  with  the  Lancashire  Derbyshire  and  Kasl 
Coast  Railway— vi/.,  ^:2,(>78,:;4-,  on  lines  open  for  traltic,  and 
;i'226,552  on  working  stock,  making  the  total  amount  of  capital 
expended  during  the  half-year  £:3,3i)2o2-- 
Revenie. 
The  accounts  give  the  receipts  under  this  head  for  the  halt- 
vcar  ending  June  30  as  follows  : — 

i(;o6.  1907. 

Passengers— First-cl.iss ^21,270    ...       i'2i,i6o 

„  Third-class    3'5.44j     •■■        328,23.=; 

„  Season-tickets  27,261)     ...  2S,i)28 

Parcels,  horses,  carriages,  etc I47i333     ■••        '47,'4f' 

Mails  3.'05    ■••  3.ii« 

Merchandise  (less  coll.  and  delivery)        684,384    ...        726,886 

Livestock <),038     ...  9o43 

Minerals f>05..>47     •••         "•0.747 

Grimsby  Dock  dues  and  wharfage  31 '592     ■••  35.074 

Canal  receipts  S'75-     ■■■  5'446 

Mileage  and  demurrage 11,623     ...  12,368 

Rents  receivable 56,206     ...  5'*.'44 

Transfer  fees 5*'4     ■••  5<^.i 

Sundry  receipts    2,917     ...  4.^*"* 

Steamship  receipts 61,033     •■■  ^S.^'^S 

Total  receipts   i'i,9'^-,W)3  ...    ^2,157,871 

The  expenditure  on  revenue  account  for  the  same  period  was 
as  follows  : — 

Maintenance  of  way  and  stations...  iri73,45i  ...      i!^i92,453 

Locomotive  power  365,146  ...        417,274 

Carriage  and  wagon  repairs 116,359  ...         122,924 

Trallic  expenses  404,464  ..        428,26*^) 

General  charges  50.827  ...          52,262 

Law  charges 5,120  ...            4.9'7 

Parliamentary  expenses 2,611  ...            2,258 

Compensation — Passengers 4.214  ■•■            7. '75 

Goods   8,848  ...            9,875 

Rates  and  ta.\es 59,865  ...          59.437 

Government  duty 1,664  ...            1,731 

Rents  payable  26,924  ...          27,074 

Kerry-boat  expenses   6,637       •            6.558 

Maintenance  of  Grimsby  Docks  ...  17,161  ...           18,653 

Canal  expenses 10,405  ...           10,335 

Steamship  expenses    51.677  ...  '"    63,740 

Total  expenditure    ^^1,305,373     ...  ;f  1,424,932 

The  net  revenue  and  the  proposed  appropriation  of  balance 
available  for  dividend  mav  be  summarised  as  follows  : — 

Balance  from  last  half-year   £7,044     ...        i7.507 

Net  earnings 677,490     ...       732,939 

Profit    from    joint    lines    and    lines 
worked    106,088     ...       114,511 

Total   £790,622  ...  £854,957 

Priorcharges    £'439,902  ...  £507,791 

Preference  dividends '342438  ...  '342,438 

Balance  to  next  half-year  8,282  ...  4,7-8 

Total ;f790,622     ...     ;f854,957 

•  Up  to  .Hid  i[icludin£  Ihc  preference  stock  of  1881,  3ud  at  the  rate  of  2  per  cent,  per 

:ninuni  on  the  inlV)  stock. 

The  gross  receipts  show  an  increase  for  the  past  half-year  of 
£? 1 75,008,  the  expenditure  an  increase  of  £^119,559,  and  the  net 
receipts  an  increase  of  ;/r55,44g.    The  ratio  of  expenses  to  receipts 
is  66'03  per  cent.,  as  against  65-83  per  cent. 
Tr.\ffic,  etc. 
Half-year  ending  June  30.  190(^>.  i<>07. 

Passengers — First-class 183,720     ...        187, 7<y) 

Third-class     9,150,694     ...     9.59'. '34 

Total 9.334.4'4  •••  9.778,9.30 

Season-tickets   22.805  •■•  27,843 

Mileage — Lines  owned  554?  ■•■  ■       617 

Partly  owned 1864  ...  '87J 

,,        Lines  worked (joj  ...  96i 

„        Foreign  lines  worked  over  211J  ...  I7'3 

„        Total  operated     1,043}  •••  '.073 

Train  mileage^ — Passenger 5,427,016  ...  5,428,371 

Rail  Motor  Cars  43,455  •■•  70,8.54 

„                     Goods 4,994,694  ...  5,379.018 

Total    10,435,165    ...  10,878,243 

Manchester  Sheffield  and  Lincolnshire  Canals  and  Tramways  in] 
miles. 

»  Inchuling  mileage  run  for  other  companies  and  ballasting. 


The  report  states: — "The  company's  omnibus  bill  has  been 
passed  by  both  Houses  of  F^arliament,  and  will,  it  is  expected, 
shortlv  receive  the  Koval  Assent.  No  new  works  of  any  impor- 
tancearc  included  in  the  bill,  but  provision  is  made  for  the 
funding  of  the  capital  for  the  Great  Western  and  Great  Central 
Joint  Line,  tlie  incorporation  in  the  joint  system  of  the  Princes 
Kisborough  anil  .\ylesbury  Line,  and  for  .irrangements  with 
other  companies  in  North  Lincolnshire  and  elscwliere.  Satisfac- 
tory progress  with  the  construction  of  tlic  new  dock  works  at 
Immingham  continues.  The  excavations  for  the  dock  and 
entrance  lock  arc  now  well  in  hand.  A  commencement  has  been 
made  with  the  erection  of  the  western  jetty,  and  the  new  railw.iy 
between  the  dock  site  and  I'lceby  is  being  actively  proceeded 
with.  The  North  Lindsey  Li.iilU  Railway,  which  is  worked  by 
the  company,  has  been  opened  to  Wintringham  Haven,  and 
progress  has  been  made  with  the  construction  of  the  extension 
to  Whitton.  The  whole  of  the  Ardwick  to  Hyde  Junction 
widening  has  been  completed,  including  the  rebuilding  of 
Guide  Bridge  Station.  Tlic  main  lines  have  been  diverted 
at  Bridgehouses,  Sheffield,  and  tlie  tunnel  at  that  place  is 
now  in  process  of  demolition.  The  '  down  '  loop  and  alterations 
at  Victoria  Station,  Sheffield,  are  being  proceeded  with  as  speedily 
as  possible.  The  construction  of  the  works  in  connection  with 
the  new  carriage  and  wagon  shops  at  Uukinfield  h.is  been  s.-itis- 
factorily  advanced.  Rapid  progress  is  being  made  witli  the  con- 
centration vard  at  Wath,  and  the  eastern  half  of  the  reception 
sidings  for  loaded  wagons  will  shortly  be  brought  into  use. 
Contracts  have  been  let  for  the  construction  of  the  (ircat  Central 
and  Hull  and  Barnslev  and  Rotherham  Maltbyand  Laughton  new 
joint  railways,  and  the  works  have  been  commenced.  These 
railways  consist  of  a  line  running  from  near  Roundwood  Colliery, 
which  adjoins  the  company's  main  line  between  Kilnhurst  and 
Parkgatc,  where  junctions'  will  be  formed  north  and  voulh  to 
Silverwood  Colliery,  From  Silverwood  Colliery  the  line  will  be 
extended  to  the  soutli.and  form  a  junction  with  the  Great  Central 
and  Midland  joint  line  near  Dinnington  Colliery  on  the  Shireoaks 
and  Laughton  Railway." 

H.m.i'-Yearly  Meeting. 
The  half-vearlv  meeting  was  held  yesterday  at   London  Road 
Station,   Manchester;    Sir  Ai.ex.\ni)ER  Hesdersos,    Bart.,    pre- 
siding. 

The  Chairm.xx,  in  moving  the  adoption  of  the  report  and 
accounts,  said  it  was  difficult  to  make  a  comparison  with  the 
corresponding  periods  because  of  the  considerable  mile.ige  which 
had  been  added  to  their  system. 

The  Receipts. 
The  increase  shown  in  the  total  receipts  was  £175,008,  but 
as  the  Derbyshire  receipts  were  not  included  in  the  corresponding 
period,  and  as  these  amounted  to  £80,602,  the  actual  gross 
increase  upon  their  own  line  was  reduced  to  £94,406.  The 
receipts  from  passengers  showed  an  increase  of  £14.340,  of  which 
£6,212  came  from  the  Derbyshire  line,and  the  balance  was  spread 
over  various  portions  of  the'svstem  pretty  evenly.  Tliat  increase 
of  £14,000  was  not  so  large  a  figure  as  they  had  reason  to  anti- 
cipate, but  weather  conditions  had  been  very  uns;Uisf.actory 
during  the  past  half-year  for  ple.asui  e  traffic,  and  he  hoped  that 
the  current  half-year' would  make  up  for  the  leannes>  of  the  lirst 
half.  They  had  carried  during  the  half-year  iS7.7</i  first-class 
passengers  (an  increase  of  4,076),  and  959.134  third-class,  or 
440,440  more  than  last  vear.  Of  that  increase,  267,411  was 
attributable  to  the  Derbyshire  line.  Their  se.a>on-tickct  holders 
had  grown  from  22,805  to  27.843— a  satisfactory  increase,  due. 
no  doubt,  to  a  considerable  extent,  to  the  development  of  their 
London  line,  and  also  to  the  fact  that  it  was  being  recognised 
that,  to  get  from  any  part  of  the  West-end,  their  .Marylebonc 
terminus"  gave  one  of  the  simples!  and  quickest  journeys  that 
could  be  taken.  Parcels  and  horses  showed  a  falling  off  of£i87. 
^  The  Grim>by  fish  traffic  had  produced  £3,258  less.  Those 
losses  had  been  made  tip  by  increases  from  the  Marylebone, 
Leicester,  Nottingliam,  Sheffield,  and  other  principal  st.itions.  so 
that  the  net  decrease  was  onlv  £'75-  Merchandise  and  live  Mock 
showed  an  improvement  of  £43.044.  of  ^^'"ch  £6,46ri  came  Irom 
the  Derbvshire  line,  and  the  remainder  had  been  contributed  10 
by  most  "of  the  great  commercial  centres  they  served.  Minerals 
showed  an  increase  of  /.' 105,400,  a  considerable  proportion  of  which 
was  in  respect  of  the  new  Derbysliire  line.  .\  large  portion  t.t  it 
w.Tsdueto.iddition.-ilco.al  shipped  at  Grimsby  and  Hull.  1  hey  h.id 
carried  during  the  half-ye.ar  <).7.59."V  tons,  as  against  8,367.257 
tons,  an  increase  of  1,391.870  tons.  The  Grimsby  Dock  receipts 
were  up  bv  ^3,482,  consequent  upon  increased  timber  and  coal 
being  dealt  m  there.  Their  canal  traffic  again  showed  a  small 
falling  off,  being  £',0^)  less.  Mileage  and  demurr.ige  was  £746 
creater— only  a  moderate  increase  having  regard  1<.  the  total 
amount  their  receipts  showed.     Rents,  lran^fer-fecs.  etc.,  showed 
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an  improvement  of  £3,6Sy.  Steamship  receipts  were  £^^65,828, 
against  ^61,035  in  the  corresponding  period.  That  increase  in 
itself  was  satisfactory,  but,  accompanied  as  it  was  liy  an  increase 
of  ;^i2,o63  in  expenditure,  lie  thought  the  result  was  distinctly 
disappointing.  The  total  receipts  of  the  services  he  had 
dealt  with  amounted  to  £2, 158, 871, against  £"1,982,863,  an  increase 
of  £175,000. 

The  Expenditure. 

Locomotive  power  showed  the  large  addition  of  £52,128. 
Their  increased  coal  bill  represented  £30,000,  and  increased  wages 
£17,716.  They  h.id  run  7,790,027  train  miles,  as  against  7,687,338 
in  the  corresponding  period  of  last  year.  Traffic  expenses  were 
£23,802  greater,  of  which  wages  in  various  departments  were 
responsible  for  £20,326.  Fuel,  lighting,  and  other  stores  cost 
£22,040  more.  The  increase  in  compensation  was  £3,988,  but  at 
the  corresponding  period  the  figure  was  rather  below  normal. 
There  had  been  an  increase  in  steamship  expenditure,  which  was 
mainly  attributable  to  large  disbursements  made  abroad,  particu- 
larly in  connection  with  the  Rotterdam  service.  Ihe  increase  in 
the  coal  bill,  which  was  more  by  £3,500,  was  due  to  the  greater 
expense  of  running  their  new  turliine  boats.  Those  boats 
were  particularly  suitable  for  passenger  traffic,  and  he  hoped 
this  half-year  they  would  be  earning  increased  revenue  from 
them,  which  would  compensate  to  some  extent  for  the 
larger  coal  bill  they  knew  they  would  have  to  face.  That  steam- 
ship expenditure  was  causing  the  lioard  some  uneasiness,  and 
the  matter  was  receiving  very  careful  investigation.  At  the 
present  time,  the  total  expenditure  he  had  dealt  witli  amounted 
to  £1,424,932,  and  represented  66  per  cent,  of  the  receipts,  as 
against  65-83  in  the  corresponding  period.  Deducting  that 
expenditure  from  the  receipts,  there  remained  a  balance  of 
£732,939,  or  £55,449  more  than  in  the  corresponding  period. 
But  it  should  be  recollected  that  those  higher  receipts  were  in 
respect  of  617  miles,  against  555  miles  last  year,  showing  that 
practically  the  whole  of  the  increase  in  gross  receipts  had  been' 
swallowed  up  by  mcreused  expenditure.  Tlie  net  receipts  of 
their  joint-lines  amounled  to  £8.423  more  tlian  last  half-vcar. 
There  was  a  total  disposable  revenue  of  ,£854,957,  from  w'hich 
liad  to  be  deducted  interest  charges.  Their  clebcnture  interest 
was  £39.068  greater.  £32,000  of  that  being  in  respect  of  stock 
given  to  the  Derbvshire  proprietors  when  the  company  aci|uired 
the  line. 

The  Dividends. 

There  was  thus  available  for  di->tribulion  £347,165,  which  pio- 
vided  for  the  payment  in  full  of  all  preference  shares  down  to 
and  including  the  5  per  cent,  convertible  preference  of  1881, 
and  2  per  cent,  for  the  half-year  upon  the  4  per  cent,  preference 
■of  1S89.  He  did  not  pretend  that  those  figures  gave  the  directors 
any  more  satisfaction  than  they  were  likely  to  give  the  share- 
holders, but  railway  working  during  the  last  six  months  had  been 
very  difficult,  and  he  believed  the  best  had  been  done  under  the 
circumstances  that  had  prevailed.  Having  regard  to  the  present 
state  of  the  money  market,  the  directors  would  willingly  have 
postponed  a  large  portion  of  the  works  in  which  they  were 
engaged  had  it  been  possible,  but  they  were  all  under  construc- 
tion, and  could  not  be  stopped  except  at  very  great  cost.  He  was 
glad  to  say  that  with  that  expenditure  their  absolutely  necessary 
commitments  ceased  to  a  very  great  extent.  Six  months  since  he 
told  them  he  anticipated  for  various  reasons  a  pause  in  the  com- 
pany's progress.  He  then  mentioned  that  the  wages  bill  for  1906 
was  greater  by  £120,000  than  in  1905,  and  the  figures  for  the  first 
half  of  1907  showed  a  further  addition  to  that  bill  of  £57,000  in 
%yages  account  alone. 

The  Kmhi.ovees. 

He  referred  to  that  increase  to  prove  to  the  shareholders  that  their 
employees,  whose  Io)'al  services  they  appreciated,  were  getting 
their  full  quota  of  the  additional  expenditure  which  the  necessities 
•of  the  situation  demanded.  The  management  was  doing  its 
utmost  to  meet  all  reasonable  requirements  and  any  grievances 
were  always  met  in  the  friendliest  manner  and  given  every  con- 
sideration by  the  lioard.  The  wages  paid  this  half-year  amounted 
■to  £-^574-4.  or  just  over  60  per  cent,  of  the  total  expenditure.  He 
had  no  hesitation  in  expressing  the  opinion  that  next  to  the  Civil 
Service  no  employment  equalled  that  of  the  railway  service.  The 
company  subscribed  liberally  to  a  Mutual  Pension  Fund  and 
had  established  an  Old-age  Pension  Fund  whereby  men  after 
twenty-five  years'  permanent  service  received  a  pension  ranging 
from '5s.  to  15s.  a  week  without  them  having  to  contribute 
a  single  penny.  Many  other  privileges  were  extended  to 
their  workmen  and  appreciated  by  them.  In  common  with 
other  railway  companies,  they  had  been  approached  by  the 
Amalgamated  Society  of  Railway  Servants,  who  demanded 
recognition  of  the  representatives'  of  their  men.  Their  effort 
to  formulate  such  a  demand  the  company  could  not  con- 
sider for  one  moment.  (Applause.)  They  believed  that  so 
far  the  action  of  the  society  had  been  detrimental  to  the  interests 


of  those  it  was  supposed  to  serve.  The  reasonable  amount  of 
overtime  which  the  men  had  appreciated  had  been  taken  from 
them  mainly,  he  believed,  owing  to  the  action  of  that  self-con- 
stituted body.  No  doubt  the  difficulty  had  been  cleverly 
engineered  and  made  to  appear  portentous,  but  the  directors 
were  confident  not  only  of  the  justice  with  which  they  treated 
their  workmen,  but  they  were  equally  sure  that  their  employees 
recognised  their  fairness,  and  required  no  intermediary  to  act  for 
them,  and  resented  the  attempt  that  was  being  made  to  promote 
ill  will.  (Hear,  hear.)  If  anyone  took  the  trouble  to  compare 
the  English  companies'  wage  bill  with  that  of  American  and  Con- 
tinental companies  he  would  find  that  in  England  a  much  larger 
proportion  of  the  takings  was  paid  away  to  labour.  The  reason 
was  that  much  of  the  work  done  by  English  companies  was  done 
by  outsiders  abroad.  He  could  conceive  the  possibility  in  certain 
eventualities  that  the  English  companies  would  be  forced  to  adopt 
the  foreign  plan,  and  in  that  case  all  porterage,  collecting  and 
delivery,  and  much  freight-handling  would  be  performed  by  outside 
agencies.  Whether  employment  under  such  conditions  would  be 
as  favourable  to  the  men  as  the  existing  arrangements  was  not  for 
him  to  say.     (Applause.) 

Mr.  W.  C.  ViccARS  (deputy-chairman)  seconded  the  resolution. 

Mr.  B.^RNINGH.XM,  in  a  long  criticism  of  the  chairman's 
statement,  said  that  his  remarks  with  regard  to  labour  were 
most  comforting  to  him.  He  was  glad  to  hear  that  the  board 
had  at  last  determined  to  put  their  feet  down  and  cry  halt.  He 
was,  indeed,  going  to  suggest  that  the  directors  of  all  British 
railway  companies  should  be  asked  to  cry  a  halt,  and  failing  that 
he  thought  the  time  had  come  when  British  shareholders  should 
demand  a  halt.  (Applause.)  In  the  course  of  a  very  long  experi- 
ence he  had  come  into  very  close  contact  with  trade  unions,  and 
he  could  appreciate  a  great  many  of  their  merits,  but  he  could 
also  say  he  knew  something  of  the  despotism  which  they  exercised, 
and  he  wanted  to  say  that  if  they  only  knew  some  of  the  inner  working 
of  these  agitations  they  would  find  that  those  men  who  had  some 
responsible  stake  in  the  country  as  householders  and  heads  of 
families  were  not  so  eager  in  the  matter  as  some  of  the  agitators 
suggested.  He  considered  that  the  trouble  arising  from  these 
agitations  was  got  up  by  men  who  had  all  their  cares  and  respon- 
sibilities under  llieir  caps.  He  thought  it  was  time  that  railway 
shareholders  should  come  in  for  some  of  the  prosperity  which 
the  country  enjoyed. 

A  SiiAREiioi.DER,  who  said  he  was  a  working  man  from 
Preston,  stated  that  on  the  advice  of  friends  he  invested  the 
savings  of  his  life  in  Great  Central  preference  stock,  which  ought 
to  have  brought  him  in  30s.  a  week.  It  was  bringing  him  in 
nothing  ;  but,  rather  than'see  the  company  infiuenced  by  these 
paid  agitators,  he  would  lose  every  penny  he  had.     (Applause.) 

The  Chairman,  in  reply,  said  the  statement  they  had  placed 
before  the  proprietors  was  relatively  as  good  as  any  statement  yet 
issued  by  any  company.  The  circumstances  that  affected  the 
Great  Central  affected  every  company  in  the  same  proportion. 

The  report  was  adopted  and  the  dividends  declared. 


LONDON    CHATHAM    AND    DOVER    RAILWAY. 

The  account-,  for  the  half-year  ended  June  30,  1907,  were  issued 
July  26.     Our  usual  analysis  is  appended. 
Capital  Account. 

Tot.il  expenditure    IjOiO.l/.^"-? 

Total  receipts  (allocated  as  foUowsl 211.214, .S**8 

Ordinary  stock   £11,259,282 

Second  preference  stock 869,532 

Arbitration  preference  stock 6,727,365 

Shortlands  Railway  guarantee  2So,ooo 

Sheerness  rent-charge  stock  125,831 

Loans  24(1,146 

Debenture  stocks  0,290,432 

Subscriptions  by  othercompanies...         410,000 

Balance  at  debit  of  capital  account    £822,084 

The  capital  expenditure  amounted  to  £50,846,  of  which  £25,190 
was  on  lines  open  for  traffic  and  £25,65(")  on  the  South  f^astern 
and  Chatham  Railway  Companies'  Managing  Committee.  Esti- 
mated further  expenditure — in  the  current  half-year,  £50,000  ;  in 
subsequent  half-years,  £101,150;  total,  £151,150.  Capital  powers 
and  other  available  assets,  £13,193. 

Revenue. 

1906.  1907. 
Proportion  ol  net  revenue  of  South 
Eastern  and  London  Chatham  and 
Dover   Raihvavs  Managing    Com- 
mittee  '. £273,406     ...    £270,362 

Rents  of  property    33.258     ...        32,630 

Transfer  fees    240     ...  296 

Total  receipts    £306,910     ...    £303,288 
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The  expenditure  on  revenue  account  for  the  same  period  was 
as  follows  : — 

Salaries  and  office  expenses A-i^**    •••       £A<o(>i 

Directors'  fees  1.75°     ••■  '.750 

Auditors'  fees    loo     ...  50 

Law  charges 102     ...  216 

Total  expenditure    i6,o8o    ...       £6,079 

The  net  revenue  and  the  proposed  appropriation  of  balance 
available  for  dividend  are  shown  liereunder  : — 

Balance  from  previous  half-year £28,876     ...      £2y,226 

Net  earnings 300,830     ...      2>)7.209 

Sundry  credits 5i3'9     •••  7i.i02 

Total  £325.025  ■••  i;33i.737 

Prior  charges   ;f238,072  ...  £243,319 

Dividend  on  preference  stock  95,86511  ...        84,0926 

Balance  to  next  half-year  1,088  ...          4,326 

Total  £325-025     ■■•    £.%^i.737 

u  .\t  Ihc  rale  o(  *r2  17s.  per  cent,  per  annum,    b  At  the   rate  of  £2  10s,  per  cent,  per 
annum. 


H.\LF-YE.\RLY    MEETING. 

The  half-yearly  ordinary  general  meeting  of  the  proprietors 
was  held  yesterday  at  the  Cannon  Street  Hotel,  E.C. ;  Sir  Edw.vrd 
Leigh  Pemhektox,  K.C.B.  (chairman  of  the  company),  presiding. 

The  Secret.\ry  (Mr.  L.  W.  Livesey)  having  read  the  notice 
convening  the  meeting. 

The  Ch.mrm.w  said — Gentlemen,  I  am  sorry  in  liaving  to 
present  a  half-vearly  re[X)rt  which,  on  comparison  with  the  corre- 
sponding half-year  of  u;o6,  is  not  so  favourable.  Still,  all  things 
considered,  you  will  not,  I  think,  find  it  a  very  bad  one.  The 
short  result  is  that  ive  receive  for  our  share  of  the  traffic  £270,362, 
instead  of  £273,405 — a  loss  of  about  £3,000.  The  details  of  the 
working  for  the  half-year  are  given  in  the  report  of  the  Managing 
Committee,  which  you  have  received,  together  with  our  report, 
and  those  among  vou  who  have  liad  tlie  advantage  of  listening 
to  Mr.  Bonsors  address  to  the  South  Eastern  shareholders 
will  not  require  any  words  of  mine  to  explain  the  position 
of  affairs.  Still,  as  his  address  w.is  to  the  South  Eastern 
Company,  it  is  my  duty  to  the  Chatham  Company  to  say  some- 
thing as  to  the  general  working  of  the  two  lines,  or  rather  to 
repeat  to  you.  with  much  diminished  force,  what  he  has  told 
the  South  Eastern  Company.  The  loss  which  has  accrued 
in  the  traffic  is  for  the  most  part  due  to  third-class  passengers, 
representing,  third,  £7.565  ;  first,  £2,620  ;  altogetlier  a  sum  of 
£10,185.  This  loss  has  occurred  principally  in  the  Metropolitan 
area,  and  is  due  to  the  continued  and  increasing  competition  of 
the  tramcar  service.  On  the  other  hand,  there  has  been  an  increase 
of  over  £3,000  in  season-tickets,  which  is  a  very  favourable 
feature,  and  of  over  £7,800  in  parcels.  The  bad  weather  which 
prevailed  during  the  half-year  has,  of  course,  interfered  greatly 
with  the  passenger  traffic,  especially  to  the  seaside  watering- 
places  ;  but  the  Continental  traffic  continues  to  show  satisfactory 
results,  the  passengers  carried  via  Dover  and  Folkestone  being 
nearly  10,000  in  excess  of  those  carried  in  the  corre;  ponding 
half-year,  and  this  shows  that  the  policy  of  adopting  the  new 
turbine  steamers  has  been  successful.  They  do  the  work 
quicker,  and  involve  less  outlay  in  maintenance,  and  I  may 
mention  that  they  have  been  paid  for  out  of  the  depreciation  fund 
specially  provided  for  that  purpose. 

Tr.\mway  and  Omn"ihL"s  Competition'. 

With  regard  to  tramway  competition,  it  is  encouraging  to 
know  that  there  have  been  meetings  among  the  tube  railways  and 
motor-'bus  and  omnibus  companies  with  a  view  to  increasing  the 
fares,  and  that  the  present  London  County  Council  h;is  authorised 
an  independent  audit  of  their  many  trading  ventures,  and  when 
the  report  of  the  auditors  is  presented  we  >haU  be  better  able  to 
see  whether  this  unfair  competition  has  not  been  worked  at  a  loss, 
and  perhaps  the  public  mind  will  be  awakened  to  the  evils  of 
municipal  authorities  embarking  in  trading  concerns  which,  if 
unsuccessful,  result  in  heavy  calls  on  the  rates.  With  regard  to 
the  tramway  competition,  in  particular,  I  believe  that  the 
laying  of  tramways  in  many  districts  has  necessitated  the 
expenditure  of  large  sums  for  road  widenings  and  general  street 
improvements,  which  have  been  paid  for  out  of  the  rates,  and  not 
included  in  the  tramway  accounts  when  their  balance-sheets  were 
prepared.  This  is  equivalent  to  a  railway  company  excluding 
from  its  accounts  the  vast  sums  spent  in  the  purchase  of  land  on 
which  the  rails  are  laid.  Now,  with  reference  to  the  expendi- 
ture, you  will  notice  that  maintenance  of  way  has  increased 
£1,869,  and  carriage  and  wagon  repairs  £2,721 — both  due  to  the 
increased  price  of  materials.  Locomotive  power  is  up  £12,  no — 
due  entirely  to  the  enhanced  price  of  coal  ;  harbours,  canals,  etc., 
£1,309  up,  and  general  charges  are  up  £1,413.     On  the  other  hand 


there  are  decreases  of  £335  under  the  head  of  law  and  Parlia- 
mentary, £2,081  in  compensation,  £5,727  in  rates  and  taxes,  and 
£3,16^)  in  steamboats.  This  latter  item  is  p.articularly  satisfactory  in 
view  of  the  fact  that  there  is  an  increase  in  the  steamboat  receipts 
of  £4,692.  If  we  refer  now  to  our  own  separate  accounts,  it  will  bn 
seen  in  revenue  account  -No.  9  that  we  actually  received  from  the 
committee,  as  I  have  said,  £3,043  less  ;  our  separate  estate  pro- 
duced some  £629  less,  due  to  a  falling  off  in  the  receipts  from 
the  refreshment-rooms  at  Victoria,  consequent  upon  the  demoli- 
tion of  the  bars  for  reconstruction  and  a  general  dislocation  of 
business.  This,  however,  is  only  a  temporary  loss,  which  will  be 
immediately  recovered  as  the  work  of  reconstruction  progresses. 
In  fact,  I  may  say  that  there  is  every  reason  to  believe  that  when 
the  new  refreshinent-rocms  we  are  putting  up  at  X'ictoria  are 
completed  it  will  result  in  a  very  considerable  profit  to  the  com- 
pany, and  more  than  justify  the  outlay  involved. 

Rksl'i.t  of  Half-years  Wokkint,. 

When  we  come  to  net  revenue  account  No.  10,  it  will  be  seen 
that  we  brought  in  from  the  last  half-year's  account  £1,647  less 
than  in  the  corresponding  period  last  year  ;  that  our  revenue 
account,  for  the  reasons  above  stated,  is  less  by  £3,621  ;  but  that 
we  have  received  about  £2,000  more  for  interest  on  capital 
expenditure,  making  the  total  decrease  in  the  receipts  £3,288.  On 
the  other  side  of  the  net  revenue  account  vou  will  see  that  we 
have  had  to  pay  a  further  sum  of  about  ^2,000  for  interest  on 
3.%  per  cent,  debenture  stock,  and  a  larger  sum  by  about  £3,700 
for  bankers'  and  general  interest— due  principally  to  the  larger 
Bank  Rate  that  has  prevailed  during  the  last  six  month>  than  in 
the  corresponding  period  of  last  year.  The  general  result  of  this 
is  that  the  balance  available  for  dividend  on  our  arbitration 
preference  stock  is  £88,418,  as  comp.arcd  with  £(/),953  in  the 
corresponding  period  last  year — being  a  decrease  of  £8,535. 
This  balance  of  £88,418  woiild  have  enabled  the  company  to  pay 
£1  6s.  per  cent?  for  the  half-year,  which,  with  the  distribu- 
tion in  December  last,  would  have  made  £3  us.  per  cerit. 
for  the  company's  financial  year,  as  compared  with  £3  13s.  6d.  in 
June,  1906.  In  view,  however,  of  the  fact  that  we  have  to  face 
an  increased  coal  bill,  and  for  other  reasons,  your  directors  ha\e 
thought  it  more  expedient  to  recommend  you  to  limit  the  dis- 
tribution on  this  occasion  to  £  i  5s.,  and  carry  forward  an  increased 
balance  of  £4,324.  You  wilfnotice  that  the  capital  expenditure 
during  the  iast'half-vear  has  been  £34.i/>o,  but  additional  stock 
has  been  raised  during  the  half-vcar  to  tlie  amount  of  £i'^'<),336, 
which,  except  to  the  extent  of  the  said  £34,000  capital  expendi- 
ture, has  been  devoted  to  paving  off  outstanding  liabilities  which 
were  bearing  interest,  and  to  that  extent  it  has  not  involved  any 
further  burden  on  the  company.  With  regard  to  the  luturc  of 
railways  generallv  it  is  not  easy  for  any  one  s-ifely  to  give  any- 
thing in  the  shape  of  a  prophecv  as  to  what  may  be  in  store  for 
us,  particularly  having  regard  to  the  want  of  sympathy  on  the  part 
of  the  Government,  the  Board  of  Trade,  and  Parliament  with  the 
railway  industry  ;  but  these  companies  undoubtedly  stand  in  a 
somewhat  more  advantageous  position  than  many  of  their 
neighbours,  for  thev  have  "put  their  house  in  order."  Their 
railways  traverse  many  beautiful  spots,  which  are  only  beginning 
to  be  opened  up  as  residential  districts  ;  they  form  the  only 
railway  connection  with  many  of  tlie  seaside  towns  nearest  to 
the  metropolis  :  and  thev  possess  the  natural  advantage,  which 
must  alw.ays  remain,  of  bJing  the  shortest  route  to  the  Continent : 
and  the  traflic  from  this  source,  in  both  good  seasons  and  bad, 
ever  shows  signs  of  steady  development. 

The  Kent  Coalfields. 

Added  to  this,  there  is  alwavs  looming  in  the  future  the 
possibility  of  paying  coal-measures  being  opened  in  the  county 
of  Kent.  One  docs  net  like  to  say  too  much  upon  this  subject, 
but  the  fact  remains  that  many  shrewd  business  men,  after 
having  satisfied  themselves  from  the  trial  borings,  are  spending 
considerable  sums  of  money  in  sinking  working  shafts,  providing 
the  necessary  macliinery  and  appliances,  and  actually,  in  some 
ca>es,  arranging  for  putting  in  railway  sidings,  all  of  which 
certainly  looks  like  business.  If  their  sanguine  anticipations  be 
realised',  it  cannot  fail  to  have  a  great  effect  upon  the  future 
prosperity  of  the>e  railways,  because  whatever  coal  is  raised  it 
must  be  distributed  bv  our  lines.     I   have  not  h.ad  lime  to  read 


through  the  accounts'of  the  meeting  of  the  Kent  Co.il  Concessions 
Company,  which  took  place  on  Wednesday,  but  1  gather  tliat  the 
promoters  were  never  so  .sanguine.  Mr.  Burr,  I  have  heard,  is 
very  confident  about  Kent,  but  laughs  at  the  idea  of  coal  in  ^"^^ex. 
I  hope  their  anticipations  are  correct.  I  have  a  few  acres  of  land 
in  Kent,  and  should  be  glad  to  find  my  chalk  turned,  not  into 
cheese,  but  coal  ;  and  I  liopc  mv  company  will  carry  some  01  n 
to  London.  I  received  a  letter  from  a  shareholder  a  day  or  twc 
ago.  stating  that  he  meant  to  propose  a  resolution  .at  this  meeting 
to  the  effect  that  this  company  should  themselves  investigate  the 
question  of  the  existence  of  coal-scams  in   Kent  and  Sussex.     I 
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do  not  know  vvliether  my  conx-spondciit  is  present  to-d;iy  or 
whether  he  intends  to  make  a  proposal,  but  I  think  wc  shall  be 
better  advised  if  we  let  otlier  people  find  the  coal  and  confine 
ourselves  to  distributing  it  when  it  is  found.  (Hear,  hear.)  But, 
at  all  events,  for  the  next  few  months,  I  am  afraid  we  cannot 
look  forward  to  any  great  tilings  owing  to  the  fact  that,  in  common 
with  all  other  companies,  we  shall  have  to  pay  a  much  higher 
price  for  our  coal.  This  is  due  to  two  principal  causes— namely, 
the  unusual  activity  in  the  iron  industry,  and  the  great  increase  in 
the  demand  for  coal  for  exportation.  With  regard  to  this  latter — 
that  is  to  say,  the  exportation  of  coal^one  must  not  at  a  railway 
meeting  enter  upon  political  discussions  :  but  you  may  remember 
that  a  year  or  two  ago  wc  had  an  export  duty  on  coal,  which 
brought  to  the  public  Treasury  a  large  sum  of  money,  and  relieved 
other  taxation.  For  reasons  which,  I  have  no  doubt,  commended 
themselves  to  tlie  Chancellor  of  the  Exchequer,  the  duty  was 
withdrawn,  with  the  result  tliat  a  stimulus  was  given  to  the  export 
of  coal,  which  so  greatly  increased  the  demand  that  we  and  other 
consumers  have  bad  to  pay  a  higher  price  for  the  commodity, 
which  is  absolutely  necessary  for  carrying  on  our  undertaking, 
resulting  in  decreased  dividends.  Let  U'-  hope  that  some  political 
party — I  do  not  care  wliich  it  is — will  replace  the  tax  which  has 
been  removed.     (Hear,  hear.  1 

Feeders  to  the.  Lixe. 
As  against  this  somewhat  discouraging  outlook  for  the  next 
twelve  months,  there  is  the  Franco-British  Kxliibition  to  be 
opened  in  London  next  spring,  from  which  great  things  are 
expected,  and  which  sliould  certainly  give  a  stimulus  to  the 
Continental  business,  and  be  the  means  of  attracting  many  addi- 
tional passengers  to  town.  Also  the  Charing  Cross  Euston  and 
Hampstead  line  has  been  opened.  So  far  it  has  not  proved  a 
very  fruitful  source  of  addition  to  our  income  :  but  when  we 
remember  that  tlie  F)akerloo  line  began  with  very  small  returns, 
we  may  be  hopeful  that  it  will  bring  a  large  addition 
of  traffic  from  the  North  to  the  Soutli  :■;((  Ch.iring  Cross. 
With  regard  to  the  so-called  railway  crisis,  I  would  like  to  take 
this  opportunity  of  stating  that  we,  the  Chatham  members  of  tlie 
Managing  Committee,  entirely  concur  in  the  remarks  addressed 
to  the  South  Eastern  shareholders  by  Mr.  Bonsor  the  other  day. 
We  are  under  no  alarm  about  strikes  or  other  disturbances.  We 
are  en  the  best  of  terms  with  our  staff  ;  we  do  not  inquire  wlien 
a  man  is  engaged  whether  he  is  a  member  of  the  union  or  not  ; 
we  are  always  ready  to  consider  carefully  any  complaints  or  sug- 
gestions our  men  may  make  ;  they  have  every  opportunity  of 
communicating  with  us  through  the  head  of  each  department  : 
we  have  confidence  in  them,  and  we  believe  thty  have  confidence 
in  us  ;  but  we  cannot  permit  a  third  party  to  have  free  access  to 
our  boaid-room,  to  interfere  between  ourselves  and  the  men,  and 
to  discuss  with  us  how  our  business  is  to  be  carried  on,  for 
this,  we  are  convinced,  would  only  result  in  putting  an  end 
to  the  harmonious  relations  that  have  hitherto  existed  between 
us.  (Hear,  hear.)  We  sliould  be  only  too  glad  if  it  were 
in  our  power,  to  pay  higher  wages  all  round  :  but  in  times  like 
these,  with  the  increasing  cost  of  coal  and  materials  of  all  kinds, 
the  decrease  in  dividend,  and  the  great  fall  in  tlie  market  value 
of  our  stocks,  it  would  be  impossible  for  this,  or  anv  company, 
in  justice  to  their  shareholders,  to  do  what  we  sliould  like  to  do 
in  more  prosperous  times.  I  think,  as  a  matter  of  fact,  onlv 
about  one-tenth  of  our  men  are  members  of  the  union. 
Low  Price  ok  the  Stocks. 

Before  I  sit  down,  perhaps  I  might  make  some  remarks  with  regard 
to  the  exceptionally  low  quotations  of  our  stocks,  which  are  about 
the  lowest  in  the  history  of  the  company.  .\s  my  friend  Mr.  Bonsor 
stated  the  other  day,  there  is  no  circumstance  whatever  connected 
with  these  companies  which,  in  itself,  accounts  for  the  recent 
fall  in  prices,  as  we  have  been  improving  the  undertaking  out  of 
revenue  for  some  years,  and  are  continuing  to  do  so,  and  half-year 
by  half-year  we  practically  have  a  better  propertv.  I  have  here  a 
statement  showing  the  market  prices  of  stocks  now  compared 
with  six  months  ago  of  all  railway  companies  in  tlie  kingdom. 
I  will  not  trouble  you  witli  it,  but  it'  shows  that  all  the  way  round, 
not  only  in  our  company,  but  every  company,  the  stocks  have 
deteriorated  very  considerably.  If  it' is  any  consolation  to  us,  we 
are  not  alone  in  our  depression.  There  is  another  matter  wliich 
might  not  be  out  of  place  for  me  to  refer  to  because,  judging 
from  certain  communications  which  have  reached  me  from  some 
ordinary  shareholders,  it  is  not  always  borne  in  mind  that  the 
fact  that  we  have  a  large  amount  of  ordinary  stock  in  receipt  of 
no  dividend  is  due,  as  my  late  friend  Mr.  Forbes  used  to  state, 
to  the  early  sins  of  the  company— the  parties  responsible  for 
which  passed  away  more  than  a  generation  ago.  Previous  to 
the  arbitration  in  1870  the  stocks  of  the  company  were  watered 
by  111, my  millions. 

Mr.  XEwr.Y— What  do  you  me.in  by  that,  sir  r 


The  Ch.urm.v.x — We  put  it  .at  a  figure  which  did  not  represent 
cash  received  by  the  company.  I  hope  that  will  satisfy  you,  sir. 
Mr.  Xewhy — I  thought  that  was  what  j-ou  meant.  (Laughter.) 
The  Ch.mkm.w — I  am  glad  to  have  my  friends  confirmation. 
I  say  that  the  arbitration  increased  this  stock  to  tlie  extent  of 
some  additional  millions  by  allotting  large  blocks  of  stock  to  the 
creditors  of  the  company  in  lieu  of  unpaid  debts,  arrears  of 
debenture  interest,  etc.  But  for  the  fact  tliat  we  have  to  pay  interest, 
on  a  large  part  of  this  watered  capital,  which  was  issued  as  deben 
ture  and  preference  stock,  the  revenue  of  the  company  to-day 
would  be  amply  suflicient  to  pay  a  fairly  moderate  dividend  on  the 
ordinary  stock,  in  spite  of  the  fact  that  tlie  railway  w'as  a  par- 
ticularl}'  expensive  one  to  construct,  compared  with  that  of  any 
other  company,  inasmuch  as  so  very  large  a  portion  of  it  is  in 
'.he  Metropolitan  area,  and  of  the  rest  an  undue  proportion  is 
tunnel,  cutting,  or  embankment,  with  no  long  stretches  of  level 
line  to  bring  down  the  average  cost  per  mile.  Many  of  you  old 
shareholders  are  fully  aware  of  all  these  facts,  but  stocks  are 
changing  hands  daily,  and  the  new  proprietors,  not  knowing  or 
appreciating  the  true  state  of  the  case,  imagine  that  something 
must  be  wrong  with  the  administration,  because  of  the  large 
amount  of  stock  on  which  no  dividend  is  paid  ;  whereas  the  cause 
is  due  to  acts  of  defaults  which  took  place  nearly  half  a  century 
ago,  for  which  no  one  at  present  connected  with  the  company  is 
in  the  slightest  degree  responsible.  Some  years  ago,  at  the 
instance  of  the  authorities  of  I'arliament,  a  bill  was  submitted  to 
you  for  tlie  purpose  of  reducing  the  nominal  capital  of  the  com- 
pany to  something  approaching  the  amount  of  cash  received  and 
expended  on  the  railway,  but  you  unanimously  rejected  the  pro- 
posal. .\11  that  your  present  directors  can  do,  therefore,  is  to 
accept  tlie  position  as  it  is  to-day,  and  do  the  best  they  can  for 
the  general  interest  in  the  peculiar  circumstances,  which  cannot 
be  altered.     I  will  now  move  : — 

■'  Th.it  the  ri-port  ot  the  directors,  with  statement  of  accounts,  be  received  and 
adopted,  and  that  the  dividend  be  paid  on  the  lOth  inst.,  as  recommended  therein." 

The  Right  Hon.  Sir  Wii.ijam  Hant-Dyke,  Bart.,  seconded  the 
resolution. 

Colonel  .\ITKEX  moved  : — 

"That  it  be  an  inslrmtion  to  the  directors  immediately  to  obtain  a  report  on  the 
Kent  and  Sussex  coalhelds  by  a  competent  and  independent  mininj*  engineer,  and.  in 
the  event  of  the  same  Ileum  f.ivourahle.  to  circulate  it  anions  their  shareholders,  and  to 
take  such  steps  as  mav  to  the  hoard  seem  desirable  to  further  the  rapid  development  of 
these  co.illields  m  the  interests  ol  the  company." 

He  said  he  regarded  it  as  the  duty  of  the  directors  not  only  to 
cultivate  and  develop  the  traffic  obtained  from  existing  sources, 
but  also  to  seek  out  and  foster  new  sources  of  revenue.  It 
seemed  to  him  that  in  view  of  the  number  of  j-ears  that  had 
elapsed  since  this  question  was  first  mooted,  and  of  its  paramount 
importance  to  the  company,  the  directors  had  been  somewhat 
supine  in  not  taking  active  steps  in  the  way  of  assisting  investi- 
gations in  the  districts  referred  to.  The  existence  of  a  very 
profitable  coalfield  on  the  other  side  of  the  Channel  was  beside 
dispute,  and  the  continuation  of  tliat  field  into  England  seemed 
now  to  have  been  delinitely  proved.  .\n  era  of  activity  in 
this  direction  seemed  to  be  at  hand,  and  he  thought  they  rriight 
expect  ere  long  to  see  industrial  factories  established  and 
even  cities  spring  up  where  now  there  were  only  green  fields. 
Did  the  shareholders  of  the  London  Chatliamand  Dover  Railway 
realise  what  the  successful  exploitation  of  these  coalfields  would 
mean  to  them  ?  Apart  from  tlie  reduction  of  the  working  expenses 
of  the  railway  due  to  coal  obtained  on  their  own  system,  the  traftics 
would  enormously  increase  and  the  credit  of  the  company  would  be 
correspondiiigl)'  enhanced.  The  debenture  stock  would  be  placed 
on  an  impregnable  basis.  The  payment  of  the  full  dividends  on  the 
preference  stock  would  be  assured,  and  tlie  price,  instead  of 
languishing  in  the  vicinity  of  75,  would  rise  by  at  least  50  per 
cent.  The  dividend  on  the  second  preference  would  follovv 
quickly,  and  the  stock  would  fetch  probably  three  times  the  price 
at  which  it  sold  at  present.  As  regarded  the  despised  ordinary 
stock,  it  was  not  outside  the  range  of  possibility  that  ere  many 
years  had  passed  it  might  even  be  considered  cheap  at  138,  the 
present  price  of  Xorth  Eastern  stock,  or  more  than  ten  times  its 
present  value.  The  speaker  was  proceeding  to  give  further  details, 
as  to  the  prospect  of  the  industry  when 

The  Chairman  said  he  must  be  excused  for  interrupting.  Of 
course,  the  directors  were  quite  in  sympathy  with  Colonel  Aitken's 
object,  and  it  could  not  be  supposed  that  the  coal  output  would 
not  be  received  by  them  with  open  arms— or,  rather,  with 
plenty  of  open  trucks  :  but  in  point  of  fact  the  motion  was 
out  of  order.  The  company  were  not  coal  merchants,  and 
they  had  no  money  to  spend  in  the  way  suggested.  In  fact  if 
the  directors  did  spend  the  money  in  the  manner  proposed  they 
would  be  personally  liable.  Tliey  would  be  glad  to  do  it  if  they 
could,  and  if  the  shareholders  would  provide  the  necessary 
money  the  directors  would  not  mind  directing  the  distribution 
of  it." 

Mr.  Wai.eord  suggested  that  at  the  end  of  the  verbatim  report 
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of  the  proccetliiifis  sent  out  to  the  sh.-irelioldcrs  tliey  should  be 
invited  to  subscribe  a  fund  for  the  purpose  of  sucli  an  investiga- 
tion as  had  been  suggested. 

Mr.  Xkwby  congratulated  the  chairman  on  the  lucid  speccli  he 
had  delivered,  which  showed  that  although  the  board  could  not 
undo  what  had  been  done  years  ago  in  relation  to  the  company, 
they  were  doing  the  best  they  could  for  the  shareholders.  He 
would  like  to  express  a  hope  that  the  company  would  not  go  into 
the  matter  of  a  niillion  of  money  expenditure  on  Dover  Harbour 
improvements  until  they  saw  they  had  a  suflicient  guarantee. 

The  CiiAiKM.w  said  the  board  had  always  been  careful  not  to 
involve  themselves  in  that  matter  without  security.  He  noticed 
by  the  newspapers  tliat  the  position  of  the  company  in  that 
respect  was  misunderstood.  The  company  never  guaranteed  the 
capital  ;  all  they  did  was  to  guarantee  any  deliciency  in  the  pay- 
ment of  interest,  and  that  was  a  very  different  thing.  Share- 
holders might  be  .assured  that  the  board  would  never  involve  the 
company  in  any  way  unless,  possibly,  they  had  some  control  of 
the  income  of  the  Dover  Harbour  Hoard,  or  at  any  rate  until  they 
could  satisfy  themselves  that  it  was  suflicient  to  guarantee  them 
from  loss.     (Hear,  hear.") 

Replying  to  Mr.  Waldron,  the  Chairman  said  that  certain  trains 
worked  on  their  system  in  connection  with  the  Great  Northern 
line  had  been  withdrawn  because  it  was  found  they  did  not  pay. 

The  motion  was  then  put  to  the  meeting  and  unanimously 
agreed  to. 

On  the  motion  of  Mr.  St.  Cedd  a  vote  of  thanks  was  accorded 
to  the  cliairman  and  directors,  and  the  services  of  the  officials  of 
the  company  were  also  acknowledged. 

The  proceedings  then  terminated. 

DIVIDEND    ANNOUNCEMENTS. 

[Tlic  itiii-  XiMil  111  r.-iriiulKvis  is  th.it  .in  which  the  :innounci-nicllt  was  tii.kW.] 

Cardikk  Railway  (July  26). — At  the  rate  of  4  per  cent,  per 
annum  on  the  preference  shares  and  preferred  ordinary  stock  and 
3  per  cent,  on  the  second  preferred  ordinary  shares  and  the  ordi- 
nary shares,  carrying  forward  a  bal.ance  of  ^56,7 13,  after  trans- 
ferring ;f 5,000  to  contingency  account.  .\  ye.ir  ago  the  dividends 
were  at  the  same  rate  and  £2^,232  was  carried  forward. 

Rhoxdda  an'd  Swaxska  Bay  Railway  (July  29). — In  accord- 
ance with  the  terms  of  the  lease  ot  the  line  to  tlie  Great  Western 
Railway  Company,  the  shareholders  will  receive  a  dividend  at  the 
rate  of  4  per  cent. 

Hull  and  Barxsley  Railway  (July  30). — At  the  rate  of  2  per 
cent,  per  annum,  carrying  forward  £2^.1/^2.  In  the  corresponding 
half-year  of  1906  no  dividend  was  paid  on  the  consolidated  stock, 
the  amount  carried  forward  being  £42,163. 

Isle  ok  Wight  Rmlway  (July  30).— At  the  rate  of  4  per  cent 
per  annum  on  preference  stock,  4  per  cent,  per  annum  on  pre- 
ferred converted  ordinary  stock,  and  2\  per  cent,  per  annum  on 
deferred  converted  ordinary  stock.  A  year  ago  the  dividends 
were  at  the  same  rate. 

Metroi'olitax  District  Railway  (July  31). — At  the  rate  of 
Is  (against  li)  per  cent,  per  annum  on  the  4  per  cent,  guaranteed 
stock. 

XoRTH  LoxDox  Railway  (August  i). — At  the  rate  of  4J  per 
cent,  per  annum,  carrying  forward  ^6,148,  after  placing  ;/rio,ooo 
to  reserve.  .V  j-ear  ago  the  dividend  was  at  the  same  rate,  and 
;^5,220  was  carried  forward. 

MiDi^VNE)  Rmlway  (.Vugust  2).— .At  the  rate  of  25  per  cent,  per 
annum  on  the  preferred  converted  ordinary  stock,  and  at  the 
rate  of  2A  per  cent,  per  annum  on  the  deferred  converted  ordi- 
nary  stock   (equal   to   5  per   cent,   per  annum   on    the   former 
undivided   ordinary   stock),  the   balance    carried  forward  being 
£n),^o$.     A  year  ago  the  dividend  was  at  the  rate  of  4-,'  per  cent, 
per  annum,  with  a  balance  of  ;f  23,483.     The  dividends  for  the 
June  half  of  the  last  twelve  years  have  been  as  follows  : — 
1907...  5    p.c.  I  1904...  4J  p.c.  I  1901...  4    p.c.  I  1898...  5I  p.c. 
1906...  4I    „      uyo}...  4I     „      1900...  5l    „       1897...  5J     „ 
1905...  41    „    I  1902...  4i     „    I  i89<;...  53     „    I  i8</)...  5 

Great  Westerx  Railway  (.\ugust  2). — At  the  rate  of  3!;  per 
cent,  per  annum,  with  a  balance  of  about  ;^8o,ooo.  A  year  .igo 
the  dividend  was  at  the  same  rate,  and  £42,000  was  carried  for- 
ward. For  the  corresponding  half  of  the  previous  twelve  years 
the  dividends  were  as  hereunder  : — 

1907...  3jp.c.  I  1904...  4    p.c.  I  1901...  2I  p.c.  I  1898...  2i    p.c. 

1906...  33  „      1903...  3}    „      1900...  31    „      1897.  .  43      „ 

I905-- 3J  ..    I  1902  •■  3J     „    .  i»99-.- 4      •.    I  1896..,  4}       „ 

Port  Talbot  Railway  axd  Docks  (. August  2).— At  the  rate. 

of  25  per  cent,  per  annum,  carrying  forward  ;£'2,6oS.     A  year  ,'igo 

the  dividend  was  at  the  rate  of    i   per  cent,   per  annum,  and 

£'3,924  was  carried  forward. 


BRITISH    AND     IRISH     RAILWAY     DIVIDENDS. 


The  following  table  shows  the  dividends  (on  the  orthnary  slock 
unless  otherwise  stated)  aimounced  so  far  by  the  leading  Knglish 
and  Irish  companies  for  the  half-year  ending  June  30.  For 
purposes  of  comparison  the  dividends  for  the  corresponding  half 
of  the  previous  year  are  appended  : — 


June 

Half,  I 

906. 

June 

Half,  1907. 

Name  of 
Company. 

alancc 
arried 
out. 

alancc 

rought 

in. 

COji 

an 

- 

sa.a 

an 

CO  u 

Bala  and  Festiniog 

£i<245 

..  4     . 

.  £huo 

i:473 



_ 

Barry     

1,215 
5.809 

..10      . 

■      1,1.33 
.      2,330 

2,804 
5,857 

..  81    .. 
..  6     .. 

£.,.,80 
2,600 

Belfast  &  Co.  Down 

..  6     . 

Brcc.  &  Merthyr... 

3,601 

..    a 

650 

357 

..  a 

1,085 

Caledonian  

20,263 

■  ■  33  • 

.    11,000 

20,507 





Camb.  (D  deb.  stk.| 

I2,9.i7 

..  4     . 

575 

'2,329 

..  4     •■ 

302 

Cardill    

16,011 

■.  3     • 
••  4     ■ 

.    25.332 
•  632,257 

43,379 
14,608 

..  3     •• 
..  3     ■• 

,1,6,7  u 

Central  London  ... 

25..194 

25,890 

City  and  S.London 

1,367 

..  2J  . 

.    ;i,87i 

2,521 

..   2}   .. 

•   ./'.857 

CorkBandon&S.C. 

2,764 

..    2J    .. 

.      1,682 

2.94.^ 

..  23  .. 

Ai,786 

Dublin  &  S.E 

414 

..    c     . 

976 

1,072 

..    Ill  .. 

2,708 

E.  &  W.  Yorks  Un. 

323 

..  d   . 

•      1,140 

579 

..  —  .. 

— 

P'urness     

4,688 
6,312 

..   2\   . 

•     5,354 
.     6,632 

4.7 '5 
6,998 

..  3     •• 

7,068 

Glasgow&S.W.  ... 

..    Ij    . 

Great  Central  

7,045 

..   e    . 

.     8,282 

7,500 

..    e    .. 

4,700 

Great  Eastern  

84,746 

..  13  . 

.    26,144 

88,260 

..  li  .. 

25.524 

Great  Northern   ... 

47,726 

•■  3     ■ 

•    5i.3'X> 

52,649 

..  3     .. 

61,646 

G.N.  (Ireland)  

51,510 

..  6J  . 

•   38,363 

51,200 

..  61  .. 

39.000 

G.N.  of  Scot.  dcf.... 

3,972 

..   I 

.     4,098 

5.-X'2 

..  —  .. 

— 

Gt.  S.  and  Western 

51,893 

■  ■  33  • 

■/32,762 

67,470 

.    4l  ■• 

34,033 

Great  Western 

46,947 

■  ■  33  • 

.   42,002 

85,799 

••  33  •■ 

80,000 

Highland  

8,804 

..  il  . 

•     3,869 

10,167 

..  —    . 

— 

Hull  and  Barnsley 

9,541 

••  a  ■ 

.   42,163 

7,487 

..  2     .. 

24,^»»2 

Isle  of  Wight  def. 

1,784 

..    2j    . 

.        176 

',849 

..    2i    .. 

Lanes,  and  Yorks. 

31,769 

■■  4     • 

•   20,177 

32,300 

..    4      .. 

21,()00 

Liverpool  Ovcrh'd. 

3,784 

..  h    . 

•     3,797 

4,246 

..    //      .. 

4452 

Lond.B.i'S.  Coast 

30,799 

••  3J  • 

•   30,582 

30,040 

..    23    .. 

18,150 

L.C.&  D.list  pref.) 

28,876 

..  22  . 

.      1,088 

27,226 

..    21    .. 

4.326 

Lend,  and  N.  West. 

93,874 

-  5!  ■ 

•   9<',n4 

120,000 

..    —    .. 

— 

Lond.  and  S.  West. 

32,035 

•  4     ■ 

.    26,222 

31,967 

..    4      .. 

24.972 

Lond.  Tilbury  &  S. 

2,138 

■•  3i  ■ 

•     4,  "59 

4.371 

..  34  .. 

4,106 

Maryportand  Carl. 

1,235 

■•  7     • 

•      1,57' 

I. .582 

..  —  .. 

— 

Metropolitan^ 

11,448 

..   li  . 

■      3,6<>8 

5,822 

..    1  .. 

3,294 

Mel.  Dist.  (guar.)... 

/)c.jft,6;; 

..  li   . 

•    •/'>,.!.></ 

Ih:4y,S6o 

..  iJ  .. 

— 

Midland  (deferred) 

56,828 

..  2,;   . 

•    23,483 

81,624 

..    2j    .. 

29.405 

Mid. Great  Western 

13,610 

■•  3     • 

.     4,6<;o 

I7,.?44 

..  3 

5.900 

North   British  dcf. 

11,020 

..   Jj   . 

.    10,000 

10.589 

..  —  .. 

— 

North  Eastern 

49,002 

..   Si    • 

.    62,628 

82,800 

••  51  •• 

101,000 

North  London 

4,051 

■■  4l   ■ 

.      5.220 

5,276  . 

..  4i  - 

;;(>,!  48 

North  Staffordshire 

7,348 

■•  4     • 

•    10.372 

'  0,405 

..  4    .. 

'0.555 

Port  Talbot 

402 

..    I      . 

•      3.924 

•>?5  ■ 

..    21    .. 

2,608 

Khymncy  

4.7-*< 

••  7     ■ 

•      2,017 

5,225  ■ 

..  7     ... 

(\(x>» 

South  Eastern 

12,350 

..   I     . 

•      9.207 

4,458  . 

..  t     ... 

7,000 

Taff  Vale  

10,156 

..   (4  . 

.  / 16,230 

17,219  • 

..14    .. 

/2I,62I 

Vale  of  Glamorgan 

~ 

••  4A" 

636 

589- 

••  4tV-. 

544 

a  Al  the  rale  .if  4  per  cent,  per  .inntim  on  llic  fir^t  preference  »lock.  6  After  c3rn,inK 
iio..'<H4  to  tlividciid  Mispensc  .icci.unt.  .  Full  dividend  nn  the  f,  per  tent,  prefercnte 
stock,  tl  At  the  rate  of  4  per  cent,  per  .innum  on  the  preference  Mock.  e  Divtdendw 
paid  on  .111  preference  ^toclis  down  to  i8,Si,  and  at  the  rate  of  2  per  cent,  per  annum  en 
the  lS>f't  stock'.  '/  After  transferrini;  45.000  to  reserve  fund.  /'lo.iwo  ^•^  central  inipiovc- 
ment  ftind,  and  i3.ooo  to  tire-insurance  fund,  f;  Full  dividend  .»ii  the  .ij  per  tent. 
preference  stock.  It  At  the  rate  of  5  [>cr  cent,  per  annum  on  the  preicrcntc  t  irt^. 
(  Equiv.-»lenl  to  10  per  cent  per  annum  on  the  old  stock,  i  After  placini;  ^.^.-c  :■> 
renewal  Innd.  i  After  writing  i;sSi  off  l.Konwtive  renewals  acc.unt.  /  Alltr  pin  1  ,; 
;£5.ooo  t.>rescn'c.  "i  Full  dividend  of  4  per  ccnL  on  the  consolidated  prcfcfenct  --l-..  ■ . 
u  After  placing  410,000  to  reserve,    u  After  transferrini;  *'..;.0'>otoc.>ntini;cfKy  ;,^  .  >:!:i'. 


P.  &  O.  Autumn  Cruises.— The  I'.  &  O.  timt-lable  direct.^ 
attention  to  the  company'^  Indian-Ceylon  tour,  whicli,  admillini; 
also  of  visits  to  Kgypt  and  the  Riviera,  offers  an  .illr,iclive 
itinerary  for  those  intending  to  winter  out  of  Kngland.  There 
will  be  a  three  weeks'  cruise  to  the  Baltic  by  the  "Vectis  from 
Tilbury  on  August  14,  and  two  autumn  cruiso  in  the  Mcililci- 
rancan,  respecting  which  the  compnnv  issues  an  altr.i<.-|i\cly 
illustrated  broclnire.  The  new  express  steamer  for  the  Aden- 
Bombav  line  l>  to  be  called  the  "  Salseltc.'' 
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RAILWAY    STOCK   AND    SHARE    LIST. 


Railway    Ordinary    Stocics. 


Barry,  Ord 

Do.    Pref.  Conv.  Ord.  (4  %) 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3  %) 

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1    

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord..  1896 

CentTal  London 

Do.    Pref.  (4%) 

Do.    Def 

City  and  South  Loudon 

East  London  Cons 

Festiniog,  Ord 

Fumeas,  Con.  Ord 

Glasgowand  S.  Western,  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do     Def.Conv.Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.Conv.Ord 

Do.    A  a  

Do.    Ba   

Great  Northern  (Ireland),  Ord.  ... 
Great  North.  &  City  Pref.  Od.  (i%) 
Great  North.  Pice.  &  Bromp.  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons,  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Bamsley.  Cons 

Isleof  Wight,  Pref.  Conv.  Ord.  ... 

Do.    Def.Conv.Ord.!)  


Closikg  Peices. 


A  Year  Ago. 

198        205 
99        102 
101        104 
11012     11112 
77I2 
34I2 


1'8 
ll2 


2>a 


3512 
1618 
81 34 


Last  Week.    | 

183 

188 

97 

99 

85 

88 

89 

90 

65 

66 

2434 

25I4 

1 

II4 

2 

3 

2 

3 

84 

87 

73 

75 

92 

94 

53 

56 

47 

49 

3 

3I2 

58 

61 

61 

62 

3012 

31 12 

23I4 

2334 

1258 

1258 

6912 

70 

62 

65 

19 

21 

92 

93 

3734 

38I4 

34I2 

35I2 

144 

147 

145 

148 

2 

2I2 

6 

7 

88 

90 

12112 

I22I2 

40 

43 

4812 

49 

73 
42 

83 
47 

Yesterday. 
182       187 


Railway    Ordinary    Stocks. 


6012 
3012 
2214 


142 
145 

13, 


61 12 
31 12 
223, 


Lanes,  and  Yorks.,  Cons.  Ord.    ... 
i  Lond.  Brighton  &  S.  Coast,  Ord. 

Do.    Pref.o    

I     Do.    Def.a 

Do.  Cert.  Con.  Eights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
'  London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4  %  Pref .  Conv.  Ord 

Do.    Def 

1  Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  03ua 

Do.    Surplus  Lands  Stock   

Metropolitan  District,  Ord 

I  Midland,  Pref.  Conv.  Ord 

^      Do.    Def.Conv.Ord 

'  North  British,  Ord.  Pref 

i      Do.    Ord 

!  N.  Cornwall  (L.  &  H.)  4  %  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

'  North  Staffordshire,  Cons.  Ord. 
Plymouth  Devon  4  S.  W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks 

Rhondda  and  Swansea  Bay   

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Scarb.  Brid.,&c.,  June,  Cons. Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.    Pref.o    

Do.    Def.    a  

Taff  Vale  ••  Stock,"  Act  1889    

Vale  of  Glamorgan,  Ord 


Closing  Prices. 


A  Year  Ago. 

10412     IO5I2 


133 

154 

116 

8 

1438 
159 
150 
104 


135 
156 
117 
9 
1458 
160 
153 
106 


IOI2 
I2I2 

200 

101 


129 

5OI2 
8212 
104 


Last  Week.    { 

98 

99 

104 

106 

133 

135 

79I2 

8OI2 

61? 

7i2 

lO'B 

1118 

140 

141 

140 

143 

100 

102 

4212 

43I2 

115 

120 

2 

4 

43 

46 

66 

68 

12 

13 

64 

65 

60 

61 

67 

6712 

3134 

32 

93 

96 

15 

20 

13734 

138I4 

87 

92 

95 

97 

80 

83 

lO'z 

III2 

12 

13 

190 

195 

97 

100 

90 

95 

42 

45 

5I4 

534 

70 

72 

111 

113 

3212 

33 

77I2 
96 

7812 
101 

Yesterday. 

95I2       9612 


IOI4  IOI2 
I39I2  14012 
136        139 


100 
4212 
116 


6212 
5912 

6634 


63l2 
6OI2 
67I4 
31 14 


106 
29I4 
77I2 


108 
2934 
7812 

101 


Railv/ay    Debenture    Stocks. 


Alexandra  Docky  and  Railway    ...  4^ 

Baker  Street  and  Waterloo 4 

Barry     .'5 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 


Cardiff  3 

Central  London 4 

CbarlBg  Cross  Euston  &.  Hamps.  4 

CJity  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge    4 

Do.    4th  Charge    4 

Do.    E.L.E.  1st  Delientures 3^ 

Do.    Whitechapel  Extension   c  2^ 

Forth  Bridge 4 

Fumees     3 

Glasgow  and  South  Western    4 

Great  Central 5 

Do 4i 

Do 31 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

G.N.  Piccadilly  &  Brompton    4 

GreatWestem    4 

Do 4} 

Do 44 

Do 5 

Do 2i 

Highland 4 

Do ^ 

Hull  and  Bamsley  1st     3 

Do.  2nd    3 

Isle  of  Wight 4 

Isle  of  Wight  Central  C 4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    4J 

London  and  Greenwich  4 

London  Brighton  &  South  Coast  4 

Do 4J 

London  Clhat.  and  Dover  Arbitn.  44 


Do.    1899 3 


Do. 


London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Southend    ...  4 

Metropohtjin 34 

Do.  A     3i 

HetropoUtan  District 6 

Do 4 

Do.  Perpetual  (1903  5)    4 

Midland    2i 

Midland  t  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (NonCum.)  3 

Neath  and  Brecon  1st  4 

Do.  Al  4 


115 
106 
100 


111 
129 
119 


115 
118 
127 
141 


114 
109 
109 
123 

115 
115 

102 
101 


114 
132 
122 
92 
113 
113 


117 
121 

130 
144 


117 
111 
112 
126 

117 
118 
105 
104 


Debenture    Stocks— (continueif). 


North  British    3* 

North  Eastern  3 

North  London    H 

North  Staffordshire 3 

Plymouth  Devon.  &  S.W.  June. ...  4 

Port  Talbot  Railway  and  Docks...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Pen-etual  i 4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual   4 


Do. 


Do. 

Do. 

TaflVale 3 

Tottenham  and  Forest  Gate  4 

Vale  of  Glamorgan      3 

Whitechapel  and  Row    .^  4 


109 
101 
108 
110 


112 
105 
111 
112 


Railway    Preference    Stocks. 


Alex.  Docks.  &  Rail.  M  %  1st  Pref.  A    101 


Barry  5  %  Pref.  Stock  (1st) 

Do.  4%  Cons 

Do.  4%  Third 

Caledonian  4  %  Cons.  No.  1 

Do.  4  %    Do.  No.  2 

Do.    5^1878    

Do.    4%lS»t    

Do.    4%  1887,  Conv 

Do.    4%  1902    

Do.    4%  1904,  Conv 

Cambrian  No.  1,4%    

Do.  No.  2,  4%     

CSty  &  S.  London  5  %  Perp.  Pref.,  1891 

Do.    6  %  Perp.  Pref.,  1896  .... 

Do.    5  %  Perp.  Pref.,  1901  .... 

Do.    5  %  Perp.  Pref.,  1903  .... 
Fnmess  Consol.  Pref.,  4  %,  1881 

Do.    4  %  Pref.  Stock  A,  1881  . 

Do.    4  %  Pref.  Stock  B.  1883 

Do.    4  %  Pref.  Stock,  1894  ... 

Do.     4%  Pref.  Stock,  1899.... 


Glasgow  &  South  Western  Stock  4  %  .. 

Do.    4  %  Pref.  Stock,  No.  2    

Do.    4%Pref.,  18S8  

Do.    4%Pref.,  1S91    

Great  Central  5  %  Perp.  Pref 

Do.    i%  Pref 

Do.    5  %  Conv.  Pref.  Stock,  1872 

Do.    5%  Conv.  Pref.  Stock,  1,S74 

Do.    5  %  Conv.  Pref.  Stock,  1876 

Do.    5  %  Conv.  Pref.  Stock,  1.S79 

Do.    5  %  Conv.  Pref.  Stock,  1881 

Do.    4  %  Pref .  Stock,  1889  

Do.    4  %  Pref.  Stock,  1891  

Do.    5%1894    

Great  Eastern  Cons.  4  %  Pref 

Do.    34%  1890 

Do.    3i%1893 

Great  North  of  Scotland  A  4  %    

Do.     B,4%   

Great  Northern  4  %  Perp.  Pref.  Stock 

Do.    3%1896    

Do.     3%  1898    

Do.    3%  1899    


135 
108 
104 
109 
108 
133 
107 
107 
107 
108 


117 
115 
115 
110 
103 
100 


108 
105 
105 
105 
128 
100 
126 
122 
118 
116 
110 


103 
137 
111 
106 
112 
111 
136 
110 
110 

no 
111 


121 

118 
118 
113 
106 
102 
101 
100 


111 

108 
108 
108 
131 
103 
129 
125 
122 
119 
115 


105 
102 
111 


Railway  Preference   Stocks- 

(co7itinued). 


Great  Western,  Cons.  Pref.,  5  %  . 

Highland  Class  A  4J  % 

Do.    B,  5%  


Do.    3i%  1897 

Do.    34%  1898 , 

Hull  and  Bamsley  3J  %  Pref.  1899 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%Pref.,  1903  

London  Brighton,  etc.,  Cons.  5  %    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  44  %   .. 

Do.    44  %  St'coad  Pref 

Lon.  &  North  Western  Cons.  4  %  Pref. 

Do.    4%  1902 


Lon.  &  South  Western  Cons.  4  %  Pref. 

Do.    4%18&t    

Do.    34%Pref 

Lond.  Tilb.  &  Southend  Cons.  4  56  Pre!. 
Do.    4%  Pref.,  1904  


Mersey  3  %  Perpetual  

Metropolitjin34%Pref.   ... 

Do.    34%  A  Pref 

Do.  34%  Conv.  Pref.  ... 
Metropolitan  District  5  % 
Midland  24  %  Perp.  Pref. 


North  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pref.  44  % . 

Do.    1865Pref.5%    

Do.    Conv.  5  %  Pref.,  1874 

Do.    44%Pref.,  1875 

Do.    44  %  Conv.  Pref.,  1875    

Do.    5  %  Co»v.  Pref.,  1879  

Do.    4%Conv.  Pref.,  1884 

Do.    4  %  Conv.  Pref.,  1888  

Do.    4  %  Conv.  Pref.,  1890  

Do.    4  %  Conv.  Pref.,  1892  

Do.    4  %  Conv.  Pref.,  1897  

Do.    4%  Conv.  Pref.,  1901  

Do.    4  %  Conv.  Pref.,  1904 

North  Eastem  4% 

North  London  Cons.,  1866  

Do.    44%1875 

North  Staffordshire  3  %   


Plymouth  Devon  and  S.W.  June.  44  % 

Port  Talbot  4  %  Pref.    

Rhondda  and  Swansea  Bay  5  %  Pref. 

Rhymney  4%    

Sheffield  District,  5  %  Pref.  £10  Shares 
South  Eastem  Cons.  4»  %  


Do. 


do. 


5%. 


Do.  4  %  Vested  Companies'  Stock . 

Do.    4%  1891    

Do.     34%  1893 

Do.  3%1897    

Do.  4%  Pref.,  1900  

Do.    4  %  Conv.  Pref.,  1903 

Taff  Vale  4%  Pref 

Do.    4%1900     


140 
110 
120 


108 
131 
129 


114 
112 
113 
111 


105 
117 
129 
129 
117 
117 
128 
106 
106 
106 
106 
106 
106 
106 
113 
115 
113 


116 
128 

104 
102 


101 
101 
103 
103 


143 
112 
123 


111 
i34 
132 


116 
114 
115 
113 
100 
111 
108 


108 
120 
132 
132 
120 
120 
131 
108 
108 
108 
108 
108 
108 
108 
115 
119 
117 


116 
lOlj 
1312 

107 
11 

119 

131 

107 

105 


103 
104 
107 
106 


Notes  and  Explanations.— a  "  A  "  receives  no  div. 
intil  6  %  has  been  paid  to  "  B."  h  Def.  receives  no 
liv.  until  pref.  has  had  4  %.  c  Gua.  by  Met.  and 
ae'.  DUt.    d  Gua.  by  G.N.,  Mid.,  N.B.,  and  N-E. 
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OFFICIAL   TRAFFIC    RETURNS. 


Barry.  i> 


Wwk  endiog  Jolj  28       I      1907.      {      1906. 

PasHenicera,  eto.  o  ... 

Goods,  etc ^. l_      ... 

TouKorweek  £15.106'      £15.647 

AK^resste  to  dat« I     £59.112       £56.462 

Hilee  open 65^4  62 

Jpc7-|Ti»  wTn'k,  i;k459  "inc.  to  iliit.'.  £2.650 
C.llcdoniiln. 

~    \\ .        ,-.    "  a  1906. 

|P»8»i-;,.;.r..^L..         j.,I.iJO 

Ooodn,  etc 43.926 

Total  for  week  ,     £90,256  £85.079 

Aggngntetoittte '  2.284.646  2.246.136 

HUesopen 939J»  939S4 


Inc.  ihia  w«ek,  £5. 177    Inc.  to  dato,  £38,510 


Cambrian. 


1907.        a  1906. 
£5,599  I       £5.994 
2.044  '  2.004 


Week  eading  July  28 

PuwDgen,  etc.  

Ooods,  etc   

Total  for  week  I       £7,643.       £7,998 

Aggregate  to  date    '  JE27.469       £28.319 

Hilea  open^...^_^..  ...^ 280  280 

Dec.  this  week,  £355    Dec.  to  date,  £850 


Central    London. 


1906. 


Week  ending  July  27        !  1907. 

Pa«seDger«,  etc ...         I 

Goods,  etc. ...          I 

Total  for  week  I  £5,164  i       £5.596 

Aggregate  to  date i  £21.791  i     £23.370 

Milee  open 6                   6 


Dec.  this  week,  £432    Deo.  to  date.  £1 ,579 


City  and  South   London. 


Week  ending  July  28        I      1907.      !      1906. 

Paasenifers,  etc ...         i 

Goods.etc ...  ..._ 

Total  for  week  £37r23',    ^27709" 

Aggregate  to  date    £12,747  i     £10,137 

Milea  open 7I4  6'4 

Inc.  this  wcekT  £414~Inc.  todnt*.  £2,610      ^^^^ 
Dublin   and    South    Eastern.        " 

Wei'k  ending  July  26 

Passengers,  etc 

Goods,'etc 

Total  for  week 


1907. 
£4.497 

1_.375 

,       £5,872 

Aggregate  to  date    '     £25.042  1 

Milea  open I        igO 


Dec  this  week,  £6    Inc.  to  date,  £606 


a  1906. 
£4.401 
1.477 
£5.878 
£24.436 
160 


Week  ending  July  28 

Passengers,  etc 

Goods,  etc 


1907.      ; 

£4.762  I 

8.144  I 


Total  for  week  |     £12,90d 

Aggregate  to  data    1     £48.694 

Miles  open .„ ^ 139 

Inc.  this  week,  £854    Inc.  to  dute,  £2.166 


1906. 

£4.674 

7.378 

£12.052 

£46.528 

139 


Great  Northern   (Ireland). 

Week-ending  July  26        ^1907.      |  Tgoe." 

Paaaengera,  etc £14,374  i  £13,022 

Goods,  etc 8,705  I  8,915 

Total  for  week  1  ^£23,079  £21,937 

Aggregate  to  date    1     £94,655  '  £93,233 

Miles  open .^^^^_^ 543       !  543 


Metropolitan. 


Inc.  this  week.  £1,142    Inc.  to  date,  £1.372 


Great   North  of  Scotland. 

Week  ending  July  27  1907.  1906^ 

Passengers,  etc (  £8.810 

Goods,  etc 4.210 

Total  for  week  1  £13,020  ^12,660" 

Aggresttto  to  dat«    1  £245,870  £244,682 

Mil«80i>en JJS  _336 

Inc.  this  w.-.-k,  £560     Inc.  to  .liil.-,  £1.188 


Week  ending  July  28 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  data    

Miles  open.. 


1907.      I  a  1906. 
£13,358       £12.995 

1,505  I 1.451 

£14,863 1  £14.446 
£62,490   £60,037 


78  n 


Inc^ia  week,  £417    Inc.  to  date,  £2,453 


78 


Metropolitan   District. 

1907.      I  a  1906. 


Great  Southern  and  >Vestern. 

Week  endmg  July  26        1      1907.      i      1906. 

Passengers,  etc >  £17,656  1     £16.648 

Goods,  etc !  _  13,^37  I 12.628 

Total  for  week  '  £30.893 

Aggregate  to  date ■  £128.941 

Miles  oi>en 1      1.121 


£29.276 
:122.131 

1,121 

Inc.  this  week,  £1.617    Inc.  to  date,  £6,810 


Week  ending  July  28 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  date  ... 
Milee  open 


Ine.  this  week,  £19 Inc.  to  data.  £9_ 

Midland. 


Week  ending  July  27        ;      1907. 

Passengers,  etc I     £98,000 

Goods,  etc !      155,000 

Total  for  week  r£253,000 

Aggregate  to  date    '  £958,000 

Miles  open !       1,401 

Inc.  th 


a  1906. 
£101,000 
144,000 
£24  5.000 
£9J9.000 

1,400 

Inc.  to  datt',  £39.000 


Great  \Vestern. 


Week  ending  July  28        |      1907.      I  a  1906.      1 

Passengers,  etc ,  £157.300     £160.600' 

Goods,  etc ,      129.100       121.500 

Totalforwock  £286.400     £282.100 

Aggregate  to  date 1  1. 086.800   2'072.700  ; 

Miles  open 1      2,882  2362      i 


Inc.  this  week,  £4.300    Inc.  to  date.  £14,100 


_  Highland. 

Week  ending  Jiily  28        I      1907^ 

Passengers,  etc 1     £11,018 

Goods,  etc 3,168 

Total  for  week   £14,186 

Aggregate  to  date    £260.112 

Miles  open .^ 492I4 

Inc.  this  week.  £29      Inc.  to  date,  £7,038 


o  1906. 

£10,973 

3,184 

£14,157 

£253.074 

492'4 


wwk.  £8.000 
Midland   Great   Western  of  Ireland. 

Wi-ek  ou.liuii  July  ^o         I       1907.  1906. 

Passengers,  etc £4.819!       £4.583 

Goods,  etc j_       7.204  I 6.958 

lotalforweck  I    ~£12.023  )     £11,541' 

Aggregate  to  date    I     £42.409)     £41,552 

I  Miletiopen^.^.. .^_^98       I        598     " 

Inc^iBweek;^Bii_^ncrt<r<toe.  £857" 

North    British. ~       ' 


Week  ending  July 

Passengers,  etc 

Goods,  etc 


Hull  and   Barnsley. 

Week  ending  July  28  1 907i         oT906'I 

Passengers,  etc 

Goods,  etc ...             ... 

Total  for  week  £13,244  1     £11.034 

Aggregate  to  date £48.039  I  ^42.733 

Mile«open 86>4              86'4 

In^.  this  week,  £2.210    Inc.  to  date.  £5.306 

Lancashire  and  Yorkshire. 


1907.         a  1906. 
£56.705  ' 
50.726  ' 

Totjil  for  week  I  £107.431     £105. '.i^S 

Aggregate  to  date    (2,455,456    2.405.''24 

Miles  open  ^.^;^^.„___^...:_l,318l2      '  i.3iei2 
Inc.  this  week,  £2.186      Inc.  to  date,  £50,232 
North   Eastern. 


Glasgow   and   South   M^estern. 


Week  endmg  July  27         I      lo07. 

Passengers,  etc I     £21,237 

Goods,  etc. ' 17.986 

Total  for  week  |     £39.223 

Aggregate  to  date    '  £916.711 

Miles  opan 444I4 


a  1906. 

£21.208 
17.596 

£38.804 
£911.183 


Inc.  this  week,  £419    Inc.  to  date,  £5.528 


Great  Central. 

Week  ending  July  28        j      19077  'a  1906." 

Passengers,  etc £29.853  £29.968 

Goods,  etc I 56.034  55.048 

Total  for  week  I     £85.887  £85.016 

Aggregate  to  date    '£331.232  £326.241 

ma*  open 607  607 


Jnc^  this  week,  £871      Inc.  to  dote,  £4,991 


Great   Eastern. 


Week  ending  July  28        ,      1907.      |  o  1906. 

Passengars,  etc '     £76.200       £81.400 

Goods,  etc I       44.200         43.000 

ToUlforweek  I  £120.400     £124.400 

Aggregate  to  date    '  £464.900     £472.700i 

Miles  open .^...^^  1.058>4  »     1.05712/ 

Docjhis  week,  £4.000    Doc.  to  data,  £7.800 
Great   Northern. 
Week  ending^uly  27        |      1907.      i  a  1906. 

Passengers,  etc l     £63.500       £68,850 

Goods,  etc j        71.610   _    65^60 

Totalforweek  (£135.110    £134.011 

Aggreg^ta  to  data    £489.710   _£483.76q 

Mile«  open 997^j  995  h 

,nc.  this  weak.  £lVl  00    Inc.  to  data.  £5i950 


Week  ending  July  28         I      1907.         a  1906. 

Passengers,  etc £72.500       £70.313 

Goods.etc 64.556  61.477 

Totalforweek  '  £137.056     £131.790 

Aggregate  to  date    I  £511.331     £497.474 

Miles  open 584'2  584'2 

!  Inc.  this  we«k7£5.266    Inc.  to  dnt.-.  £1 5.857 

London    Brighton   and   South  Coast. 

!  ~  W.^k  en.iing  July  27    ~  1907.  .1  1906.  ^ 

Passengers,  etc 1     £56.221       £58.676 

Goods.etc 16.907  1        17.366 

Totalforweek  £73.128       £76.042 

Aggragata  to  date    1  £277.766     £285.863 

Milea  open 487  487 

Dec. jhis  week.  £2.914    Dec.  to  dater£8.097 
London   and    North  'Western. 

Week  ending^uly^28  1907.  1906. 

Passengers,  etc :  £167.000     £173.000 

Goods.etc 167.000       158.000 

Totalforweek  ■  £334,000     £331.000 

Aggregate  to  date    IX.264.000    1.233.000 

Mijesopcn 1.946U  1.946 

Inc.  this  week.  £3^000    IrcTto  data,  £31 ,000 
London    and   South   Western. 

wWk  ending  July  28        I      1907.  190a 

Passengers,  etc 11  £80.300       £84.200 

Goods.etc ' 28.900'        28.400 

Totalforweek  '  £109.200'  £112.600 

Aggregate  to  date    £416.100     £424.100 

MUesopen  ^.....^....._  .^^      I.OI9I2  1.015 

Dec.  this  week.  £3.400     Dec.  to  date.  £8.000 

London   Tilbury   and   Southend. 

Week  ending  July  28  1907.         a  1906. 

Passengers,  etc £10.801        £10.666 

Goods,  etc 2.618  2.204 

ToUlforweek  '     £13.419       £12.870, 

Aggregate  to  data    £50.270       £50.101, 

Miles  open 81  81 

Inc.  this  week.  £549    Inc  to  dataT  £169  ' 


1907. 
£4.762 
3.452 
£8.214 


Weekending  J uli'  27        1      1907. 

Passengers,  etc £86.943 

Goods.etc I      136.994 

Totalforweek 1  £223.937 

Aggregate  to  date    i  £868.348 

Miles  open 1^697 

Inc.  this  week,  £lT.7T5    IncTto  date,  £53 
North    London. 
Week  ending  July  28 

Passengers,  etc 

Goods,  etc 

Totalforweek    _ 

Aggregate  to  data    ]     £33,'339 

Miles  open 12 

Dec.  this  week,  £720      lf<^c.  to  dat^.  £2.374 
North    Staffordshire. 
Week  euding  July  28         |       1907.         a 

Passengers,  etc 1        £5.562  1 

Goods.etc |_3^12.721    _ 

Totalforweek  '     £18.283 

Aggr<"gate  to  data 1  _  j  75.660 

Miles  open  „... ~  it  325 

Doc.  this  week.  £405    Inc.  to  date.  £3.463 
Rhymney. 
Week  ending  July  28        I      1907.       ~l90S 

Passengers,  etc I  ...  | 

Ooods.  etc    j 

Total  for  weak  I       £8.776  '  ""£6.392^ 

Aggregate  to  data    _£27.697  I     £24.21JZ 

MilfHi  open !       48U  48U 

"Inc7 this  week i  £384^  Inc  to  date.  £3.465 

South   Eastern   &  Chatham. 

Week  ending  July  27         l""  1907.    '  19067" 

FosBongen,  etc £82.8911  £86.801 

Goods.etc |_I  23.129  123.336 

Total  for  weak  t  £106.020  £110.137 

Aggregate  to  date    '  £397.546  403.142 

Miles  open 654  654 

Doc.  this  week.  £4.117    Dec.  to  data,  £5,596  " 


a  1906. 

£88.148 

124.054 

£2!2.i!C2 

£814.608 

1.695 


1906. 

£5.267 

3.667 

£8.934 

£35.713 

12 


1906. 

£5.708 
i  12.980 
£18.688 
I  72.197 

321 


Weak  ending  July  28 

Passengers,  etc. 

Goods,  etc    

Total  for  weak 
Aggregate  to  data 

Miles  open  

Inc'r  this 'woek7£2.425 


TafT  Vale.m 

1907. 
£4.383 
16.999 
£21.382 
£80.904 


1241: 
■  to  dal/".  £5.669 


Sons  iiTD  ExruKiTioiiB.— o  The  receipts  for  the  corresponding  period  lastyear  are  adjusted  to  the  actnal  Sgurcs.     h  Includes  the  rec«Hpt»  of  tba  Vale  of 
Ulaioorgan  Bailwar.     e  Dock  dues,  4c.,  are  included  in  this  refnn:      d  The  alKire  figures  do  not  include  the  recciptji  of  any  of  theCom|«ny'a  Joint  I  inas.     •  Kii-lu. 

sire  of  )«>  miles  Joint  Tinea.       f  EiclusiTc  of  iv;j  miles  Joint  Lines.      9  Includes  246  miles  Joint  Lineo  (O.N.  proportit 

(G.N.   proportion),     i  Includes   the   receipts   of  the   Waterloo  and  CilT   Railway,    j  Incloding   the   rer»ij.t«   i.f  the  Canal.     «  Kri|w«T   ai 
I  Includes  steamboat  receipta  and  tells.        m  Pensrth  Dock  and  Bailway  included.        n   Including  47*  milM  jointlv  workM  with  OC.R. 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


Latest  EamingB  Reported. 
!  190:.  I  1906.  jWk.orMonth.     1907.    I     1306, 


Aggregate  to  date. 
1907.  1906. 


Baker  St.  &  W. 
Belfast&Co.  D. 
BreconA  Mer... 
Cli.C.Eu.&H. 
Oleator*  Work. 
Cock.  Kea.4  P., 
Cork  B.  4  S.  C, 
Ok.B'rck.  tP.j 
East  London ... 
G,N.  and  City 
G.N.,Pic.,&B.! 

lEleoJ  Man  ...' 
Isleof  Wi(jht...i 
leleof  W.Cent., 
Mane.  Canal  ... 
M'port  4  Car.: 

Mersey    

Mid.tS.W.Jn. 
Neath  4  Brecon 
Port  Talbot  ... 
Rhon.  4S.  Bay 


1« 

21!  I 


July  27 
July  26 
July  28 
July  27 
July  27 
July  27 
July  26 
July  26 


July  27 
July  27 
July  27 


«t 

iij 

July  27 

H 

M 

July  27 

m 

61 

July  28 

_ 

..   ] 

July  27 

^ 

^   I 

July  28 

ai 

3! 

Julv  25 

2,621 
2,515 
1,343 
1,177 
1,923 

664  I 
3.850 
1,651 
4,130 


756 
4S,471 
2,422 
1,752 
1,792 
1,503 
2,465 
2,1  IG 


1,173 
1,221 
1,991 


£10,145 
16,495 
9,419 
10,445 
5,150 
4,325 
7,888 
2,239 


18,722 

3,584 

2,814 

244,435 


1,195 

2,140 
2,(138 


£5,489 
16,894 
9,312 

4,626 
4.284 
7,984 
2,590 


229,571 
9.383 
6,643 
8.119 
4,795 
8,541 
9,095 


FOREIGN   AND   COLONIAL  RAILWAYS. 


Alcoy  4  Gand.i 

Algeciras   i 

Ang.-Ch.  Nit.a 
Antof.  4  Bol 

Arg.  N.E 

Aflsam-BeBgalc 

Ben.  4  N.  W.  c 
Benp.-DooarB  c 

KxtensiouB  ...c 
Bengal-Nag.c... 
Bil.  RiT.  4C.a 

Bolivar a 

Bom.B.4  0.I.c 

Stat*^  Lines. ..r 
Braz.  Gt.  Sn.  d 
'B.  A.  &  Pac.a 
B.A.R.  4C.A.C 
tB.Ay.Gt.  S.d 
B.  Ay.  West. 
Borma  


Mileage. 
1M7.    1906.  Wk, 


Latest  Earnings  Reported. 
;h.!    1907.    i    1906. 


>,033  il,9! 


Can.  North,  b 
Can.  Pacific  h 
Central  Urug. 

East.  Exten. 

North.   Ext. 

West.  Exten.a 
Cordoba  Cent. a 

Cent.  N.  S. 

N.W.  Argen.n 
Cord.  4  Ros.  a 
Costa  Rica  a... 
Cuban  Ceutrala 
Del.  Urn.  &K 
Demerara6... 

Berbice    

West  Coast.. 

East  Arg 

East  Indian .. 
Egypt.  Delta  a 

Emu  Bay 

Eutrp  RioB  a. 
a.  Tk.  of  Can.  a 
Can.  Atl.  ...a 
Q.  T.  West,  a 
Dt.G.H.4M.n 
Gt.  Ind.  Pen.  c 
G.W.ofBraz.  a 
H.H.  Nimm'sc 
Hyder.  God.  o 
Indian  Mid,  o... 
Inter,  of  Mex.A: 
La  Q.  4  Car.  a 
Leopoldina  ...o 
Lima  a 

Madras  a 

Manila  b 

Mashonal.and  o 

Mexican  k 

Mex.  South.  ...I 
Mid.  Umguayo 
Nassjo-Oscar.a 

Nitrate  a 

N.W.  of  Urug.  b 
Ottoman  a 

Parag.  Cent,  a 
Peruv.  Corp.  b 
Pir..Ath..Pel.  h 
PuertoC.ftV. 
Queb.4L.St.J.t. 
Rhodesia  ... 
UohiI.4Kui 
Luck.  Bar. 
Salvador    ... 


17,0CC 
29,220 
13,700 
82,400 


8  days  June  30    91,( 


10,000 
29,418 
13,560 
85,027 
1,893 
78,350 

2,62,386 


8  days  June  30l6,54,425 
June.  I     7,633 


July  27 


3,00,000 
4,91,000 
35,000 
59,429 


June. 
July  27 
July  27 j  I  88,356 
July  283  63,035 
July  28  <  32,582 
8  days  Juno  30|3,27,232 

days  July  21  218,2C0 

days  July  211525000 

July  27  7,933 

!     1,417 

1,154 

1,034 

4,105 

9,695 

3,4C5 

4,630 

6,465 

4,626 

37,bC0 

14,466 


2,384 
1.575 

ueiiooo 

4,624 
5,073 
4,317 


128^        July  21 


July  27 

July  27 

May. 


June  28 
July  27 


j        April. 

July  2: 

17  days  Julv  21 !  144.477 

i  ..     '       !     8.294 

I  ..  I   25,158 

I     7.529 

8,87,5(0 

6,987 


July  27 
July  27 


6,50,598 
10,370 
4,319 

2,18,000 

4,21,000 
32,400 
60,853 
89,814 
66,151 
34.656 

12,62.244 

141,400 
1306000 

6,880 

MS 

,      1,283 

1,030 

4,o:o 

10,545 
3,755 
4,785 
5,666 
5,046 
34,539 
15,536 
1  3,335 
i     2,750 

i  1,528 
;  1244000 
1  3,892 
,     6,061 

2,811 
129,031 

7,609 
22,421 

8.361 
7,22,689 

5,878 


Aggregate  to  date. 


365  j  Jan.  1-Juno  oO,      —      i      — 


July  27  '2.24,400 
7daTS  July2M27,900 
I  June.  ,  5,750 
1  July  27  t  24,996 
I  3  wks.April  15|     2,122 


1,62,089 
138,530 

5,750 
23.906 

2,180 


July  27  i  24,933  ,  25,448 
July  27  i  31,447  23,018 
June.  I  19,008  13,387 
!  days  July  21  141,200  136,400 
!'d.^ys  July  21|  23,235  23,680 
June.         I     5,958        


320^;        July  27 


5,269 
24,371 
23,100 

5,383 


25,243 


7974 
34 


119  |8days  Ju 


1     1,722        1,525 
817.950  ,564,950  i 
'501,743    482,373  I 
j      1.750  ,      3,500 
1   55,049  I   M,484 
8S,0S2t    40,825 
;30;   37,020      23.625  ' 
I   39,968      45,545 
'■   24,250      18.500 


23.27,478 

91,15,477 

1,80,720 

2,88,395 

1,68,00,000 

55,115 

45,201 

14,54,000 

20,66,000 

208,000 

225,828 

2,742,831 

249,729 

133,856 

1,63,14,584 

612,600 

4,618.000 

30,065 

5,253 

4,574 

3,960 

97,875 

213,615 

62,490 

13,460 

291,237 

13,165 

1,54,100 

63,186 

16,547 

12,696 

42,220 

61,60,000 

48,073 

15,662 

424,962 

26,413 

75,296 

22,461 

37,12,700 

252,966 

27,22,617 

20,47,279 

8,69,800 

378,200 

41,500 

605,822 

9,759 


428,700  I 
762,006 
74,664  I 
24,350 
310.103 
259,459 
19,642 


504,563 

43,753 

18,50,695 

75,15,938 

1,70,780 

'      2,79,852 

1,45,53,479 

63,312 

i         47,146 

11,45,000 

:  7,90,000 

190,900 

197,416 

2,648,058 

259,245 

129,784 

1,56,58,506 


415,300 

3,951,000 

28,532 

4,421 

5,186 

4,137 

97,115 

209,810 

61,775 

13,655 

245,979 

23,037 

1,42,.363 

60,896 

16,237 

12,875 

33,524 

53,05,000 

38,431 

11.405 

383,835 

25,825 

68,993 

25,467 

31.66,334 

263,391 

25,81,866 

18,12,541 

6,64,213 

397,330 

41,500 

526,372 

10,790 


419,300 
706,383 
59,513 
25,922 
297,040 
216,999 
19,770 


FOREIGN    AND    COLONIAL— Oojiemwei. 


Mileage.         Latest  Earnings  Reported. 


1907.    1906.   Wk.  or  Month.  I    1907. 


1906. 


San  Panloo  ...I     llSji     118}]       July  21  25,468  '  40,716 

Sn.  Mahrattac  1,733}  1,7224  6  days  July  6  2,67,132  2,31,993 
Sthn.  Punjab  (-425  425  ,  July  20  I  80,325  ',  68,594 
Ludha.  Ext.  <•      155        155  .  „  i    15,810  ,    10,386 

South  Indian  c  1,131  : 1,124  1 8  days  Jane  30  3,27,713  3,51,957 


Taltal  a 

Temiscooata  & 
tJn.  Rys.  Hav.a 
Urug.  North,  a 
Well.  4  Man.  a 
W.  of  Havanaal 
W.P.4Yukon^ 
Zat.AHaelvaa' 


145 


143           June.  10,804 

—  I         May.  15,226 
641  I       July  27  13,510 

72|l        April.         I  1,866 

—  4  wks.  May  18:  10,720 
125  I       July  27       I  6,038 

—  :7dayE  July  141  68,664 
113  I        June.         I  12,333 


14,407 
14,218 
13,697 

1,536 
10,380 

4,471 
78,415 
10,085 


Aggregate  to  date. 


2,67,132 

2,20.325 

43,310 

70,37,374 


62,585 
18.034 

23,310 

74,217 


2,31,993 

1,85,»43 

32,303 

67,91,717 


54,662 
15,823 

17,757 

62,279 


UNITED    STATES    RAILWAYS. 


Mileage, 


Latest  Earnings  Reported.      July  1  to  Latest  Date. 


1907.  I  1906. 'Wk.  or  Month  ]    1907. 


Alab.  Gt.  Sth, 
Ala.N.0.T.4P 
Atc.Top.tS.F^  8,318  : 8,180 
Bait.  4  Ohio  ...  4,026    3,987 


310        310     4th  wk.  June  !{155,564  $108,347 

523       528  June.  !  524,000    4,S5,00C 

May.         18393817    7041206 

May.  7370S49   6817034 


Cent,  of  Geor.  1,877  1,845 

Central  of  N.J.     640  639 

Ches.  and  Ohio  1,708  1,651 

Chic.  Gt.  West.      818  ,     818 

Oh.  Mil.  4  S.  P.  7,136  6,829 

Cin.  N.O.  4  T.      336  '     336 

CI.  Oin.  Oh.  4c.  3,536  1,891 

Denv.  4  Rio  G.  2,470  j  2,.398 

Brie 2,151  12,150 

lUinoU  Central  4,374  ,  4,340 
Louij.  4  Nash.  4,063  { 3,618 
Minn.  4  St.  L.  799  612 
M.  St.  P.  S.S.M.  1.829  '  1,530 
Miss.  Kan.  4  T.  3,043  \  3,072 

Nat.  of  Mexico  1,600  '  1,453 

N.Y.0.4  H.  R.  3,516  3,490 

N.y.Ont.  4W.  54.8  448 

Norf    4   West.  1,833  1,723 

Northern    Pac.  5,315  5,262 

St.  Jos.  4  G.  I.     312       312 

St.L.4Sn.Fr.  5.074  ,4,217 
St.  Louis  S.  W.  1.451  I  l,:i04 

Southern 7,195    7,374 

Texas  4  Pacific  1,826  1,727 
VTi.  Sh.  4  Pac.      170       170 

Wabash   2,517    3,517 

Whl.  4  L.  Erie     442        442 


Ist  wk.  July  213,200  l  216.300 
May.  !  2*64508  1860203 
May.  '2390938    3196343 

3d  wk.  July  150,667  159,433 
May.  !  4926565  !  4310243 

4tll  wk.  June  '  317,308  258,586 
June.  '  2323814    2039791 

2d  wk.  July  I  435,000  i  370,600 
May.  14866662    41C2434 

June.  4729810  '  4300387 

1st  wk.  July  810.680  !  768,025 
2d  wk.  July  i  79,862  !  72,281 
2d  wk.  July  274,681  220,356 
2d   wk.   July    466,360    376,551 

2d  wk.  July  297,080  273,711 
June.  ;  8C84260  '  7649645 

-Mav.         ,  695,070    551,410 
May.  2870603    2557207 

Juile.  ,6333921    6447224 

May.  '  154,612  '  124,266 

May.         i  4306829  ;  3181663 
2d   wk.  July  i  172,105    158,226 
1st  wk.  July    999,805    926,850 
2d    wk.   July    241,942    210,756 
June.  135,570  .  113,246 

2d  wk.  July  513,169  i  501,152 
Ist  wk    July     103,'40  I    83.070' 


14,169,456    $3,774,620 


212,200  i  216,300 
24,249,172  |  21,833,710 
23,366,176  ;  22,406,431 

450,727  I  469,443 
55,669,422  |  50,649,321 
8,778,847  |  8,464,896 
25,672,163  I  23,649,255 

828,400  718,900 

49,000,876  45,500.600 

56,457,548  51,636,403 

810,680 1  768,025 

163,373  140,503 

533,499  437,603 

871.795  721,517 

593,363  I  541,887 
96,141,437  ,  89,785,260 
7.476,115  6,562,584 
28,412,994  26,009,720 
69,540,052    63,271,300 


1,597,731 

45,809,927 

362,671 

999,805 

509,160 

1,643,031 
989,264 
103,740 


1,407,667 
38,626,399 
330.935 
926,850 
406,606 
1.302,222 
960,493 
83,070 


•WOBKINQ    STATEMENTS. 


..May 


Alabama  Great  Southern 

July  1  to  May  31     

Canadian  Northern June 

July  1  to  June  30  

Canadian  Pacific  ....June 

July  1  to  June  30  

Chesapeake  and  Ohio    May 

JiUyltoMaySl    

Chicago  Great  Western  .Hay 

July  1  to  May  31    

Cin.  N.O.  4  Tex.  Pac May 

July  1  to  May  31    

Denver  and  Rio  Grande  May 

July  1  to  May  31     

Illinois  Central   May 

July  1  to  May  31     

Louisville  and  Nashville May 

July  1  to  May  31    

Minn,  and  St.  Louis May 

July  1  to  May  31    

Minn.  St.  P.  4  S.S.M May 

July  1  to  May  31    

Miss.  Kan.  4  Texas  May 

July  1  to  May  31    

National  of  Mexico    May 

July  1  to  May  31     

Norfolk  and  Western    May 

July  1  to  May  31    

Northern  Central  May 

Jan.  1  to  M;iy  31     

Phil,  and  Reading     May 

July  1  to  May  31    

Coal  and  Iron  Co May 

July  1  to  M.iy  31     

Total  both  Companies May 

July  1  to  May  31     

Southern  Pacific     May 

July  1  to  M,ay  31    

Southern  Railway May 

July  1  to  May  31    

Union  Pacific May 

July  1  to  May  31     

Wabash May 

July  1  to  May  31     


Gross  Earnings. 
1907. 


$386,210 

3,7S0,997 
963,100 

7,493,200 

6,818,000 
72,318,000 

3,390,938 

23,366,176 

749,096 

8,740,958 
878,376 

7,925,354 

1,848,308 
19.343.974 

4,862,104 
51,727,738 

4,097,807 

44,270,420 

326,101 

3,521,540 

1,285,839 
11,7.32.286 

2,271,842 
24,070,793 

1,582,791 
14,468.339 

2,870,603 
28,412,994 

1,171,765 

5,180,492 

3,995,910 
39,537,555 

3,107,558 
35,418,016 

7,403,468 
74,955,571 
11,110,813 
113,859,624  [ 

4,825,977 
52,048,685 

6,937,000  ! 
69,455,034  : 

3,261.071  ; 
24,938,672  I 


168.200 

$50,589 

695,364 

660.560 

332,900 

213.400 

2,118,100 

1,911.700 

2,415,000 

1.938,000 

25.303.000 

22,973.000 

844,969 

843,£90 

8,236,843 

8,887,408 

185,720 

199,699 

2,377,008 

2,340,197 

210,893 

197.667 

1,551,544 

1,810,143 

707,8i6 

653,331 

7,268,944 

6,896,571 

1,292,916 

999,069 

14,896,168 

14,154,747 

858,874 

961,521 

11,647,817 

11,262,551 

93,449 

82,687 

1,165,640 

1,279,029 

563,383 

380,896 

5,017,755 

5,364,369 

714,559 

468,462 

7,901,205 

5.287,315 

568.745 

507,100 

5,206,606 

4,864,659 

1,101,076 

1  003.333 

10,542,271 

10,466,490 

286,707 

272,707 

823,469 

857,469 

1.569,983 

1,086,826 

14,598,419 

14,0;0,798 

239,255 

det.  3,024 

1,929,834 

1,549,553 

1,809,243 

1,083,812 

16,528,253 

15,570,361 

3.207,327 

3,049.172 

39,184,207 

32,516,891 

868,960 

679,649 

10,782,115 

12,800.426 

2,752,168 

2,380,3»S 

30,756,831 

38,118,174 

533.553 

470,021 

7,135.769 

6,134,783 

in  reis,  g  in  crowns,  h  in  drachmas,  i  in  pesetas,  j  redaced  to  goM.  k  in  Moxican  doUara. 
:ipts.         t  Includins  Ensensda  Section,  S.  Ooaet  Lines,  Ac.        X  All  seetiona. 
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STEVENS   AND  SONS, 

Darlingion     Works,     Southwark    Bridge    Road,     London;     and 

Si^al    Works,    New    City   Road,    Glasgow. 

Y'^^^^  \  e  Jb  PATKNTKES     AND     MANUF  ACn'REHS     Uf 

INTERLOCKING     LEVER     FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

01  Die  MOST     Al'l'IlOVEl)     HKSCUIITION  ;  »l^o  r.Tfry  Il.NCn].!ion  or 

SEMAPHORE    AND    DISC    SIGNALS, 

LN     KITHKH     Illci.V,     8TKEI.,     OR     WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lampe. 

A     STOCK     OF     ALL     KINDS     AXWAYS     KEPT    ON     UA.VD. 


WEOUGHT    AND    CAST    IRON     GIRDER    BRIDGES,     &o 
GAS     ENGINEERS,     &c. 


Registering   Turnstiles   for  Toll  Bridges,   Public   Gardens,    &c. 


Glazing 


MEIXOWES    "Eclipse"  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  ALL  DESCRIPTIONS. 

AKioaitely  Imi^rislmble.  N( 
Millions  of  Feet  filed  for  the 
I'linies  and  otlieri).     All  Work  G 

Lis!  0/  Ifoi-ls  ani  nil  Particulars  from 

MELLOWES    &    CO^    Lld^ 

Shrlllrld.  t  ng..  i  2S.  \  loloria  St..  Westmlnsif  r.  London.  S.W, 


Puttj  or  Asbe.stoa, 
Lucipul  Bjiilway  Com- 
unteed. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  6ad  at  all  fRxiilway 
SBookstalls. 


Subscripllon— An  Edition,  3/6  par  ann. 
Ordinary         ,,  2  6         ,, 


Paddington  Slalion,  London 


JOHN     A.     WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Mount  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  NewRate  St.,  B.C. 


Of    Interest     to    all    v/ho    follow 
the  workings   of    our  Railways. 


GREAT 
RAILWAY 


Putjlished   Monthly. 


*««;,>»■ 


CENTRAL 
JOURNAL. 


Fully  Illustrated. 


SUBSCRIPTION  RATES  I  1,^^;^,^^^. 
THE  EDITOR,   Contral  Station,  Leicestof. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 


PDS. 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAF  WORKS,  SHEFFIELD. 

LONDON;  90.  Cannoo  SItmI.  Citj. 
UA:  16,  SUU  Streak 


SPRING    STEEL, 
ST  STEEL  FORCINGS, 
PICKS,     HAMMERS,    TOOLS. 


CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 
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THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Iron  work, Wheels  &  Axles 


Works  : 

SMETHWICK,  BIRMINGHAM 

{Manufacluren    of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagonsin  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,    AND    OTHER     WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


M  vMiAeii  i;i;i; 


STEEL  BY  THE  "SIEMENS" 

AMI 

"BESSEMER"  PROCESSES. 


MAKERS  OF  TYRES,   AXLES,  and   SPRINGS 

fur  Kaihv.iv  Loci'iiiutivcs,  Kailw.iy  C.ini.igt.s,  .nid  W.igim-, 
and  .tisn  inr  Electric   Cars. 

SPECIAL  GUARANTEED  SPRING  STEEL 
for  Raihv.iv  LncciiiKilivc,  C.ini.i.tjc  and  Wajjon  Sprint;s,  and 
for   R.xul   Van,   Dr.iv  .nul    Liin  v,  etc..  Sprin.y^. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

/.'»,/>.;,    Ot1uc: 

SUFFOLK  HOUSE.  5,  LAURENCE   POUNTNEY   HILL, 
CANNON    STREET,    E.C. 

"liAYLEY,  SHEFFIELD;'    "BALI,  LONDON." 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 

BIRMINGHAIVI. 

Makers  of 


GALVANIZED 
SIGNAL 
PULLEYS 

ANli 

FITTINGS 

CAST  &  MALLEABLE  IRON. 


SELIG,  SONNENTHAL  &  Co., 


MAKERS     OF     THE 


IMPROVED 
TRACK     DRILLS, 

with    Automatic    Feed 
and    Covered    Gearing. 


Can  be  instantly 
thrown  back  to  allow 
passage  of  train. 

Made  also  to  fix 
under  instead  of 
over  the   rail. 


"HERCULES" 

PORTABLE 

RAIL-SAWING 
MACHINE, 

With  Automatic  Feed. 

Specially  suitable   for 
repairs     to     tramlines^ 
railways,  etc. 
.Also  for  bridge-builders 

The  saw  is   driven  by 

gear    working     in    the 

teeth  of  same. 


85,     QUEEN     VICTORIA    STREET,     LONDON,     E.C 
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HUDSWELL,CLARKE&CO.,  LTD 

it    r 


RAILWAY    FOUNDRY,    LEEDS, 


BALDWIN    LOCOMOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES, 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine,  Furnace,  and    Indastiial    Locomotives.    Electric  Locomotives  with  Webtinghouse   Motors  and   Electric  Trucks. 

BURNHAM.     WILLIAMS     fi"     CO^     Philadelphia,     Pa..     USA. 

Coblo     AdcJrassos:      'Baldwin,"      P,i  iladolphin :     •'S.inJ.Ts         L'Mi,l,,r, 

General    Agents    SANDERS    &    CO.,    110,    Cannon    Street,    London,    E.G. 


Mr.  JOHN  E.  RAWORTH 

^Patent   Jlgcnt. 


QUEEM    ANNES    CHAMBERS. 

THE    BROADWAY,      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Buchanan  Street,  GLASGOW. 


LIVERPOOL  i  LONDON,  ENGLANO 

CINCINNATI  ie.  ._■ 

U,S.A.  .  .*     6* 


m,     *      SAWN    TO    SIZE 
^h-^  in  Americ*  under  oui 

q'O*  own   aipc-rviaion,  and  dhippcd 

direct  to  any  port  of  the  Uniteo 
KiDRdom. 
Onl.Ts  solicit^.!  now  for  ,l..liv,,rv  ,liinii|f  1;"^. 


The    only   GilARAHTEED   device   for  holding   Nuts. 

''FA  S  TNU  T  " 

save    TIME,    MONEY,    and     ACCIDENTS. 

As  supplied  to  the  Admiralty  and   War  Office, 


WASHERS 


MOLD     .\LI.    NUTS.    STl'DS    and    .-Clv>K\VS    under    AN\     \ll',k\TI()N. 

>0  tOTTFRPINS,  LOCKMTS.  or  ORDIWRV  \V\SIIKRS  RtQlIRtn.    Shiirlcr  Bolls  can  br  used. 

,    .    ,     IN'   r>K   (IX    .    .    . 
Railways,    Tramways,   Steamships,    Collieries,    Motors,    .Xjcrlcultnral 
Implements,   Machinery  of    all    kinds,  and    invaluable    wherever 

Nuts   are   used.  J   Uo/.  .Assorted  Si/c^   i   lo  J   in  .   i<. 

TclL-.-r.inis        F\-M  T.  I.oMh.n.  Tclcrlioii.-  -U'.'u  CK\ri,\[ 

FASTNUT,  Ltd.,  60,  Aldermanbury,  LONDON,  E.C.  ^Te^e" 
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GREAT  WESTERN  RAILWAY 
SERIES  OF  TRAVEL  BOOKS. 


Now  on  sale,  price  3d.  each,  at  the  Company's  principal  Stations,  Bookstalls, 
and  Offices,  or  will  be  forwarded,  post-free,  by  the  Superintendent  of  the  Line, 
Paddington    Station,   on   receipt  of   3d.  stamps   per   volume. 

THE     CORNISH     RIVIERA. 


HISTORIC     SITES    AND     SCENES     OF    ENGLAND. 


111.    k'jir^       "It  coml-ui. 
I.  .1,1  slniy  01  .,  Inp  throliHll  pa 


nd  litcr.'iry  connection 


SOUTHERN     IRELAND:     Its     Lakes     and     Landscapes. 


SOUTH     WALES:     The     Country     of     Castles. 

'fhr  s/'hcu'  — ■■  An  iinuvn.illv  n:.d:iWL-  giiidi-  In  Sinilli  \V.iIt>,  11k  c<nmtrv  ..f  c:islks-iN  :iini..ls,.inluniili. 
;ind  :iUractions  h.ni  bttii  issued  bv  llic  C.rc.it  Western  Railw;iy.  .  .  .  The  .i\ei:it;f  i.iiK\.iv  ).:iudi  is  p.iminl 
mtxlerii,  displ.iviiiL;  .ilni..sl  n.iiiplile  i^Tiorancc  of  anvlhinj;  that  happened  vesUiilav  The  cin.il  WisUn 
eieerone  loves  the  past,  so  thai  his  (iiiiile  is  hiimdd  of  ihe  most  ikliehtlul  leprodmli.ms  .,i  old  map--  and  pui 
side  hv  side  with  the  most  modern  pictm  ts." 


NORTH     WALES:     The    British    Tyrol. 

//.v  s.ft./,       'ThisCoiiipanv  li.is  i;,.l   hold  oi   a  imi.i.k.iMv  ck  \er  (and  anonvmoiis)  writer  of  itinera:  . 
w  hK  h  «  dl  i.iidi  uilh  some  of  the  road  .mndes  of  another  day.     He  has  what  is  very 'rare  in  such  writers,  an  eye 
foi  the  i\ist  and  the  piclnresiine.  and  every  one  of  his  books  contains  ont-of-the-way  f.icts  and  pictnres  which 
displ,i\'  a  veiv  keiii  lopojir.aphical  and  his'torical  sense.    .Amonji  liis  latest  efforts  is  a  Guide  to  North  Wales, 
whieh  lu  i.ills    The  British  Tyrol.'" 

DEVON:     The     Shire    of    the     Sea     Kings. 

IKulv   7",  .'.\.:,i^/)      ■■  The  lellerpress  supplies  a  bright  and  uitenstmi;  account  of   the  manifolil  altraeli.. 
will,  h  Devonsliire  oilers  to  the  holidaviiiaker  and  the  spoilsman,  anil  a  lar.ye  nnmher  of  excellent   illustrations, 
inchidiin;  photographs  of  old  prints  and  eni;ravin,i;s.  lend  .additional  charm  lo  Ihe  work.     The  artist,  indeed,  has 
ni.ide  an' admirable  selection  from  the  beau'ty-spois  for  which  the  county  is  noted." 

An   "  Edition  de   Luxe"  copy  of  any  of  these  books  can  be  obtained    from   the 
General   Manager,   Paddington   Station,  for  2  6,  and  these  constitute  an  unique  Souvenir. 

HOLIDAY     HAUNTS:     England    and     Wales     and      Southern 
ireiana.  holiday  guide. 

Xearlv  .(OO  paflcs  ;    lieautifullv  Illustrated  :    Colourert  Maps.  Sketch  M.->ps ;    Lists  of  Goll    Links:   and  many 
other  useful  features      Price  id  ,  at  Bookstalls  anil  Ottices,  or  post-free  on  receipt  of  jd.  by  Superintendent  o'f 


Line,  Paddington  Stalii 
7Vi<-  ,1/,  ,  / 

■Holid.iv  11. in:.'  I 
boaidiiis-hoi:  ■  '  ' 
will  do  well  b>  _.!  li 
euard  Koute      II  ,,in 


ule  is  the  besl  of  its  kind  vet  published  ....  reallv  excellent  Each 
ksuibed  in  detail;  many  are  illustrated.  There  is' a  most  complete 
!;.!.  and  full  particulars  as  to  the  issue  of  tickets.  Those  taking  a  holidav 
1.  making  a  special  note  of  the  f.acilities  for  visiting  Ireland  b'v  the  Fish- 


GKE.\T  WESTERN  KAILU'.AY  M.AG.-\ZI\E— the  Company's  Ofiici.ll  Journal-con- 
taining dct.iils  of  all  (Jreat  Westc-rn  developments,  new  works,  en.£;incs,  rolling  stock,  etc.,  antl 
articles  on  general  raiKvav  tr.ivel,  and  other  subjects.  Fully  illustrated.  To  be  obtained  at 
K.iilway  lii'iokslalls,  (.;  W.K.  Otticcs,  or  direct  from  Cieneral  M.inager's  Oftice,  Paddington 
Stali.m,     Sllh^cI  iptiiiii.  ;,s   Oil.  per  .iniuini 


An  Essential  Part  of  the  Equipment  of 
Every    Traveller     and    Holiday    Maker. 

They  will  also  assist  in  the  selection  of   a  suitable  resort  for  rest,  recreation,  or  change. 

The   Summer  Service    of    1  rains    formed   of    up-to-date    Rolling   Stock  to  the   various   Resorts 

commenced    running    on    July    1st. 

JAMES    C.    INGI-IS,    General    Manager. 
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CREALCENMKV 


LJ  SEEN 
ABOUT 
YOUR. 

HOLIDATS? 


EXPRESS  CORR/DOR 
Cf  BUFFET   TR/\/NS. 

TOURIST    TICKETS 
ISSUED  DAILY,  r. 

CHE/IP  EXCURSIONS 
EVERY  SX/EEK  .    :: 

BRIDUNCTON  SCARBORO 
WHITBY  CLEETMOKPES  (s 
OTMEK  RESOKTS  ON  THE 
NORTH   EAST  ODAST 

6LACKPOOL  SOUTMPOKT 
LYTHAM  FL£ETW<X)D 
ISLE -OF -MAN    Etc; 

HEALTH  (s  PLEASURE  RESOKTS  IN  THE  MIDLANDS 

AND  TME  NORTM       : '.  ::  :: 


Holland,  Germany,  and  th?  Rhine. 


The    Best   Route   for    Passengers  to  and 
from     the    Continent     is     via     Grimsby. 

GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 

GRIMSBY  and'  ROTTERDAM 

Every     Tuesday,      Thursday,     and      Saturday. 

These  steamers  are  fitted  with  Stonc-Lloyd'f 

System  of  Watertight  Comparlments, 
rendering    the   ships   practically     unsinkable. 

—  ^oat     Xorains'    run     direct    to     Woeks. 
CHEAP       WEEKLY       EXCURSIONS. 


Full  particulars  of  Tourist  and  Excursion  Facilities  can  be 
"btuined  at  any  Great  Central  Station  or  Agency;  Messrs. 
Dean  and  Dawson's  Offices;  and  information  as  to  Continental 
Arrangements  from  Mr.  F.  M.  Barwii-k.  I'ortmaster,  Grimsby 
Docks. 

SAM   FAY.    Gc<,cral  Ma.uiin. 


Established   1868. 


2866     LONDCN     WALL 

11489     CENTRAL. 

837   EAST  (STRATFORD). 

.-!      ANSTEV   (L     ICES'ERv 


PATENT  VICTORIA  STONE 


Laid  on  London  Stations  for  ov 

Grcit    \Vcstiin.  N<.rth   L.jndon 

Pl.illo 


•r  20  years,  and  is  ■ 
Great  Ce  ntral,  . 
-m  Cooin.i;  .md  P.i 


^cly  by  Or 

,ilw;.y   Co 


ALL   KINDS    OF   ARCHITECTURAL  WORK  TO   MATCH    PORTLAND   AND    RED 
AND     YELLOW     MANSFIELD    STONES    AND     OTHER     PLEASING     COLOURS. 


THE    PATENT    VICTORIA    STONE    COMPANY, 


IM)..   \M»   KII)l(H). 


Head  Offices:    lO,  II,  12,  6c  13,   HAMILTON  HOUSE,    BIEHOPSGATE  STREET  WITHOUT,  E.G. 
(Works:  STRATFORD  MARKET,   ESSEX,  and  GROBV  QUARRIES,  LEICESTERSHIRE.! 

THE  COMPANY  ARE   NOT  CONNECTED  OR  ASSOCIATED   IN  ANY  WAY  WITH    Mi  COMBINATION   OF    ARTIFI3IAL  STONE   MANUFACTURERS 


Why    pay   Rent? 


T^ 


Policy  Holders  to  re«p  the  benefit  of  tlicir 
ioTesimetit  during  their  own  lifetime,  and 
in  the  event  of  premature  death  to  Ichto  their 
Icjfal  ropresentatiTos  in  posaession  of  a  comfortable 
home  free  from  any  mnrtipt^  charge  or  cncum- 
bmnce.  Particulars  port-free. 
QUINQUENNIAL     BONUS     YEAR,     1907. 

^ood  Prospects  for  Jietwe  Jlgentf. 
British     Homes    Assurance     Corporation, 

6.  Paul  .Str<-<-t.  Fm-Lurr,  Ion  iin,  K  '  . 
M.  GREGORY.  Man^i^ing   Direct. t. 


HARLING'S  DRAWING  INSTRUMENTS. 

/I(i/-fr.if^,|    C'.l'.idiffW.  «    s'-nl    r.ii    .ipp/l.-.llu  .1. 

W.     H.     MARLING. 

47,     Finsbury     Pavcmci\t,     Lor\doi^,     E.C. 

rvianufactory :    CROSVENOR    WORKS,    HACKNEY. 

F-mu.j    urt.  I-:... 
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COMPANY    NOTICES. 


Midland    Railway    Company. 

NOTICE  is  hereby  given,  that  the  next 
HALFYEAELY  OEDINAEY  MEETING  of 
the  Mu>L»^•^  Bailwjt  Company  will  be  held  at  the 
Station  of  the  said  Company,  at  Derby,  on  FBI  DAY, 
the  16th  day  of  Auifust,  1907,  at  Half-ijaat  One  o'clok 
in  the  Afternoon,  for  the  transaction  of  the  general 
business  of  the  said  Company. 

EENEST  PAGET,  Chairman. 
H.  TYLSTON  HODGSON, 

Depaty-Chatrman. 
ALEXIS  L.  CHAELES, 

Secietary. 
Dcrhy,  July  31st,  ISO?. 


TENDERS     INVITED. 


Rhondda    and    Swansea    Bay 
Railway. 

NOTICli  is  hereby  given,  that  the 
FIFTIETH  H  ALFYEiELY  GENERAL  MEET- 
tNG  of  the  Proprietors  of  the  Ehondda  and  Swansea 
Bay  Bailwav  Company  will  be  held  at  the  Hotel 
Metropole,  Wind  Street,  in  the  County  Borough  of 
Swansea,  on  MONDAY',  the  12th  day  of  August.  1907, 
at  Twelve  thirty  o'clock  in  the  Afternoon,  for  the 
general  purposes  of  the  nudertaking-. 

The  Transfer  Books  will  le  Closed    from    the  2ud 
August  to  the  I2th  Augus-t,  both  dars  inclusive. 

MOEGiN  B.  WILLIAMS.  Chairmai 
H.  S.  LUDLOW,  Secretary. 
,Julv:iiai,Kiil7. 


East    Indian    Railway. 

THE   East   Indian   Railway   Company   is 
prepared  to  receive  TENDEES  tor  the  SUPPLY 
and  DELIVEBYof  — 

(1)  FILES, 

(2)  WHITE  METAL  INGOTS, 

(3)  PIG   lEON. 

(4)  GALVANISED  SHEETS,  etc., 

(5)  TRAVEBSING  JACKS. 

(6)  MISCELLANEOUS  TOOLS, 

as  per  Specificat  ion  to  be  seen  at  the  Company's  Otfiees. 

1'enders  are  to  be  sent  to  the  undersigned,  marked 
"Tender  for  Files."  or  as  the  case  may  he,  not  later 
th.an  Twelve  o'clock  Noon  on  Wednesday,  the  2l8t  day 
of  August  instant. 

The  Company  reserves  to  itsslf  the  right  to  divide 
the  order,  also  to  decline  any  Tender  without  assigning 
a  reason,  and  does  not  bind  itself  to  accept  the  lowest 
or  any  Tender. 

For  each  Speiilication  a  fee  of  £1  Is.  is  charged, 
which  cannot  under  any  circumstances  be  returned. 
By  order. 

C.  W.  YOUNG,  Secretary. 


London    and    South    Western 
Railway    Company. 


"l>  ESOLUTIONS  PASSED  »t  the  HALP- 

.1A)      YEABLY  0ED1.>)ABY  and   SPECIAL   MEET- 
INGS on   Thursdny.Stli   August,  liKi7. 

Sir  CBABLES  SCOTTEB.  Bart.,  in  the  Chair. 

That  the  Report  of  the  Directois  and  Statement  of 

Accounts  for  the  Half  year  e.diu?  MOth  June,  1907,  be 

received  and  adopted. 

That  the  following  Dividends  be  declared,  namely:  — 

i't    per    cent,    per    annum    on    the    Consolidated 

Guaranteed  Stock, 
it  per  cent,  per  annum  on  the  Consolidated  Prefer- 
ence Stock. 


jC4  per  cent,  per  annum 

Stock,  18s  I. 
i^3  10s.  per  cent,  per 

Preference  Stock. 
£i  per  cent,  per  annum 


the  Perpetual  Preference 

the  3i  per  Cent. 

I  the  Ordinary  Stock,  and 
that  the  amounts  pavable  in  respect  thereof  be  at 
the  same  rate  on  the  Unconverted  Ordinary  Stock 
and  on  the  Preferred  Converted  Ordinary  Stock. 
And  that  all  such  Dividends  be  payable  (subject  to 
income-taxi  on  the  17th  August,  1£I07. 
That  this  Meeting  congratulates  the  Chairman,  Sir 
Charles  Scotter,  upon  the  honour  of  a  Baronetcy  which 
has  been  conferred  upon  him  by  His  Majesty  the  King. 
That  the  thanks  of    the  Meeting  be  given  to   the 
Directors  and  OIBcers,  and  the  whole  of  the  Staff  of 
the  Company,  for  their  services  during  the  past  half- 
year. 

.SPECIAL  MEETING. 

That  this  Meeting  approves  of  the  Agreement,  dated 
26th  June,  l'.io7, between  the  Stonehouse  Pool  Improve- 
ment Company  and  the  Company  for  the  sale  and 
transfer  of  the  Undertaking  of  the  Stonehouse  Com- 
pany to  the  Company,  and.  until  the  transfer  is 
completed,  for  the  working  of  the  Undertaking  of  'he 
Stonehouse  Company  by  the  Company,  as  and  from  the 
lat  Julv,lM7. 

GODFEEY  KNIGHT,  Secretary. 


East    Indian   Railway. 

rHE  East   Indian   Railway   Company    i.s 
prepared  to  receive  TENDEES  for  the  SUPPLY' 
and  DELIVEEY  of  - 

1.  MILD  STEEL  ANGLES  and  JOISTS,  . 

2.  GALVANISED  STEEL  WISE, 

as    per    Specification    to    be  seen  at  the    Company's 
OtHces. 

Tenders  are  to  be  sent  to  the  undersigned,  marked 
"  Tender  for  Mild  Steel,"  or  as  the  case  may  be,  not 
latisr  than  Twelve  o'clock  Noon  on  Tuesday,  the  13th 
day  of  August  instant. 

'The  Company  reserves  to  itself  the  right  to  divide 
the  order,  also  to  decline  any  Tender  without  assigning 
a  reason,  and  does  not  bind  itself  to  accept  the  lowest 
or  ajy  TetiJer. 

Fees,   which    cannot    under   any    circumstances    be 
returned,  are  charged  for  the  Specification  as  under, 
viz. :— For  No.  1,  21s.  each  ;  and  for  No.  2,  lOs,  6d, 
By  order, 

C.  W.  YOUNG,  Secretary. 

Nicholas  Lane,  Loudon,  E.C., 
Ist  August,  1007. 


Bombay    Baroda    and    Central 
India    Railway    Company. 

THE  Directors  are  prepared  to  receive, 
up  to  noon  on  Tuesday,  20th  August,  TENDEBS 
for  the  SUPPLY'  of  the  following  STOBES    viz  — 

1.  STEEL  AXLES  for  Carriages  and  Wagons. 

2.  STEEL  MATERIAL. 

3.  MISCELLANEOUS  TOOLS  and  STOBES. 
The  Steel  Axles  are  urgently  required. 

Teuders  must  be  made  on  Forms,  copies  of  which, 
with  Specifications,  can  be  obtained  at  these  Offices  on 
payment  of  2l3.  each  (which  will  not  be  returned). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  a  y  Tender. 

W.  V.  CONSTi  BLE,  Secretary. 
Offices :  Gloucester  House,  2,  3,  and  -1, 
Bishopsgate  Street  Without.  London,  E.C., 
8th  August,  1007. 


India    Office. 

THE  Secretary  of  State  for  lodia  in 
Council  is  prep.ired  to  receive  TENDEES  from 
such  persons  as  may  be  willing  to  SUPPLY:  — 
WHEELS  AND  AXLES. 
The  Conditions  of  Contract  may  be  obtained  on 
apnlication  to  the  Director-General  of  Stor's,  India 
Office,  Whitehall,  S.W  ,  and  Tenders  are  to  bedeUvered 
at  that  Office  by  Two  o'clock  p.m.  on  Tuesday,  the 
20th  Augu't,  1907,  after  which  time  no  Tender  will  be 
received. 

E.  GEANT  BUBLS, 

Director-General  of  Stores. 
India  Office,  Whitehall,  7th  August,  1907. 


RE(,)UIRED,  for  a  railway  in  a  Spanish 
speaking  country,  a  TEAFFIC  AGENT,  experi- 
enced in  working-up  passenger  business  and  aaking 
tourist  arrangements,  etc.  Must  speak  Snauish. 
Address,  statiug  experience  and  sa  arv  required,  to 
H.  E.  C  ,eo.J.  W.  Vickersi  Co,. 1,  Nicholas  Lane,  E.C. 


THE  ADVERTISER,  of  considerable 
ra>lw.aya'jd  commercial  administrative  experience, 
both  at  home  and  in  South  America,  desires  EE-EN- 
GAiiEMENT  in  Spanish  America.  Thorough  Spanish 
and  other  qualifications.  Address  A.  H.,  c.o.  J.  W. 
Vickers  and  Co  ,  5  Nicholas  Lane,  E.G. 


Servia. 


Railway    Shabatz-Banya 
Kovilyatcha. 


B\  authorisation  of  the  Minister  of 
Public  Works  of  Servia,  dated  June  2sth,  1907, 
D.  No.  I.VH2,  the  County  Council  of  tbe  County  of 
Podriuye  (.Servia)  will  receive  TENDEES  for  the  CON- 
SPEUCTION  ol  thei:  At;  riIwr,i;KSof  theflrstsection 
of   the   Eailway   I.ii.    -  :       I:    iiya    Kovilyatcha,  the 

length  of  the  sail  li  !  iiiietres. 

Tenders  are  to  be  •  ■  I,,  (  ..uuty  Council  of  the 
County  of  Podriuye,  at  Sliali:it/  (Servia),  under  sealed 
cover,  marked  "Tender  for  the  Construction  of  the 
First  Section  Shabatz-B:inya  Kovilyatcha,"  not  later 
than  12  o'clock  noon  on  the  2nd  September,  1907,  enclos 
ing  10  dinars  stamp  duty. 

Before  the  said  date  a  bond  of  33.000  dinars  must  he 
deposited  at  the  treasury  of  the  County  of  Podrinye, 
in  cash.  State  bonds,  or  other  securities  which  are 
guaranteed  by  the  State,  or  which  are  recognised  by 
special  laws  as  securities. 

Plans,  profiles,  estimates,  and  conditions  can  be  seen 
every  d:iy  of  the  week  (holjdays  excepted)  in  the  office 
of  the  County  Council. 

Issued  from  the  Office  of  the  County  Council  of  the 
County  of  Podriuye,  No.  6S7,  July  27tb,  1907,  Shabatz 
(Servia). 


Tbe    English    Association    of 

American  Bond  and  Share  Holders, 

Limited, 

5,  GREAT  WINCUESTEE  STEEET,  LONDON. 

Trustees  and  Directors. 

Alfred  W.  Smithers,  Esq.,  Chairman,  London. 

Thomas  P.  Fowler,  Esq.,  New  York. 

Walter  Lindley,  Esq.,  London. 

Thomas  Eeynolds,  Esq.,  London. 

Bt.  Hon.  Lord  Welby  of  AUington,  G.C.B.,  London. 

BA^KERS. 

London  and  Westminster  Bank,  Limited. 
London  Joint  Stock  Bank,  Ltd.       Martin's  Bank,  Ltd, 

Agents  in  America  and  Canada. 

The  Bank  of  Montreal.  The  Morton  Trust  Co. 

Acts  generally  in  the  interests  of  Investors  in  Ameiican 
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THE     NORTH     WESTERN     DIVIDEND. 

Wednesday's  dividend  declaration  by  the  N'oitli  Western 
Railway  was  not  an  unfitting  conclusion  to  the  series  of 
railway  results  for  the  si.\  months  ended  on  June  30  last. 
The  company  will  pay  5^  jier  cent,  per  annum  upon  the 
ordinary  stock,  just  the  same  as  a  year  ago.  But  on  the 
present  occasion  the  balance  forward  is  raised  from 
;^96,ooo  to  X' 1 33,000 — a  record  sum.  Moreover,  another 
;^70,ooo  is  being  placed  to  the  general  reserve  fund 
inaugurated  at  the  close  of  1906,  when  a  sum  of  £'30,000 
was  set  aside  iVr  that  purpose.  The  addition  of  /.'37,ooo 
to  the  balance  forward,  and  the  handsome  sum  now  carried 
to  the  reserve,  indicate  that  \  per  cent,  more  could  have 
been  paid  and  the  balance  forward  maintained  in  the 
neighbourhood  of  _^  100,000.  In  paying  only  the  same 
dividend  as  a  year  ago,  therefore,  the  board  is  practically 
setting  on  one  side  _^io7,ooo  towards  equalising  future 
dividends.  In  view  of  the  additional  cost  of  coal  and  the 
attempt  to  force  up  wages  the  directors  are  not  likely  to 
be  censured  by  their  shareholders  for  making  this  wise 
provision  for  the  future.  In  spite  of  the  admittedly  good 
results  indicated  by  this  announcement  the  price  of  the 
stock  has  again  fallen.  The  record  trai'lic  return  showing 
a  revenue  of  _^404,ooo  for  last  week — an  increase  of 
^."15,000 — also  had  no  effect,  .\lready  for  the  lirst  live 
weeks  of  the  current  half-year  the  increase  in  published 
receipts  amounts  to  X'46,000,  and  at  this  rate  of  progress 
the  company  should  be  able  to  face  the  very  large  increase 
in  expenses  without  endangering  the  dividend  fo.'  the 
whole  year. 

THE    SCOTTISH     RAILWAY     OUTLOOK. 

Another  half-year  of  the  Scottish  railway  companies  has 
drawn  to  a  close,  and  yet  there  is  no  delinitc  announce- 
ment that  steps  have  been  taken  for  the  radical  improve- 
ment of  the  linanccs  of  these  undertakings.  .At  the  last 
half-yearlv  meetings  the  chairmen  of  the  leading  companies 
indicated  that  the  matter  was  receiving  their  attention,  and 
undoubtedly  the  subject  has  since  been  discussed  among 
them.  There  have  been  various  rumours  to  the  elYect  that 
an  arrangement  aiming  at  restriction  of  wasteful  competi- 
tion will  l-ie  announced  next  month,  and  it  is  to  be  hoped 
that  these  st;itements  will  prove  to  be  well-fmiiuled. 
Whilst  fully  recognising  the  dilTiculties  of  the  case,  the 
shareholders  are  in  no  mood  to  be  put  off  with  hiilf- 
measures.  From  that  point  of  view  they  have  done  well 
to  bestir  themselves  with  a  .view  to  organised  action  if 
necessary.  In  the  present  day  railway  servants  and  traders 
have  their  own  organisations  for  the  purpose  of  endeavour- 
ing to  further  their  interests,  and  it  is  most  desir.ible  that 
the  shareholders,  who  most  of  all  stand  in  need  of  pro- 
tection, should  organise  their  forces  as  well.  The  day  has 
gone   by  when    such    an   organised  form  of    self-defence 
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iimong  railway  prnprictors  can  be  regarded  as  in  any 
sense  a  reilection  upon  railway  direction.  On  the  contrary, 
this  may  well  be  the  best  available  means  ol  supportingthe 
•efforts  of  those  directly  responsible  for  the  conduct  of 
affairs.  Railway  investors  have  votes  as  well  as  other 
people,  and  some  of  the  vote-snatching  politicians  who 
have  been  currying  favour  with  railwaymen  and  traders  at 
the  expense  of  shareholders  need  to  be  reminded  of  this. 
It  might  temper  their  zeal  with  discretion,  and  remind 
them  that  they  should  be  just  to  the  investor  before  they 
are  generous  to  other  people.  The  Scottish  half-year 
ended  on  July  31  was  an  improvement  upon  the  second 
half  of  iyo6  in  one  respect.  Gross  receipts  showed  greater 
expansion,  the  Caledonian  having  added  nearly  ;^"40,ooo 
to  its  receipts  and  the  North  I3ritish  over  £'50,000.  The 
Highland,  too,  has  managed  to  secure  the  relatively  large 
gross  increase  of  ^'7,000.  But  owing  to  the  larger  growth 
in  expenses  it  is  very  doubtful  if  the  Xorth  British,  Cale- 
donian, and  (ilasgow  and  South  Western  Companies  will 
be  able  to  maintain  even  the  modest  dividends  distributed 
a  year  ago.  This  is  the  outcome  of  a  period  of  compara- 
tive ]"irosperity.  What  results  may  be  when  the  bad  times 
come  must  be  left  to  the  imagination  ;  but  the  outlook  is 
obviously  not  cheerful.  It  is  believed  th.it  a  suni  about 
equal  to  the  present  tleferrecl  dividends  of  the  three 
leading  lines  might  be  saved  by  a  complete  understand- 
ing between  the  companies  concerned.  This  is  some- 
thing worth  striving  for,  and  in  justice  to  their  long- 
suffering  shareholders  we  trust  the  boards  of  the  leading 
Scottisii  railways  will  recognise  their  serious  responsibility 
in  this  matter. 


THE     DISTRICT    REPORT. 

We  jiointed  out,  when  tiie  di\ideucl  on  District 
guaranteed  stock  was  announced  at  the  increased  rate  of 
ij  per  cent,  per  annum,  that  tiiis  did  not  prechule  tlie 
existence  of  a  delicit  in  the  iixed  charges  on  the  general 
undertaking,  because  that  stock  has  a  special  lien  upon  the 
earnings  of  the  City  lines  and  extensions.  This  is  actually 
the  case,  though  it  is  very  satisfactory  to  note  that  the 
delicit  on  the  present  occasion  is  less  than  half  the  sum 
a  year  ago — namely,  .;£'i<^,o35,  against  ^'39,984.  This 
improvement  is  substantial,  and  is  to  be  traced  to  some 
very  satisfactory  economies  in  working  expenses.  Tiie 
total  expenses  for  the  past  half-year  have,  in  fact,  been 
reduced  from  ;£"i66,y03  to  .:t"i43,936,  and  of  this  total 
saving  of  ;/."j3,ooo  no  less  than  :/."i3,ooo  has  been  secured 
in  the  item  "  electric  train  working."  It  is  significant  that 
the  only  important  item  of  expenses  which  shows  any 
advance  is  rates  and  taxes,  and  that  has  risen  by 
^400.  In  fact,  if  this  unfair  burden  upon  the  under- 
taking were  removed,  the  company  would  now  be 
earning  its  iixed  charges  in  full.  tiross  receipts 
were  only  .{.400  lower.  The  number  of  passengers 
carried  in  the  past  six  months  has  shrunk  very  consider- 
ably. Some  adjustment  has  been  made  in  both  the  jiast 
half-year  and  the  corresponding  period  in  order  to  put  the 
comparisons  on  all  fours  by  excluding  Whitechapel  and 
Bow  Railway  passengers.  After  making  these  changes,  the 
total  number  of  passengers  has  declined  by  3,846,400, 
including  season-ticket  journeys  and  workmen.  This 
decline  is  equal  to  I3'i4  per  cent,  in  numbers,  but  it  is  so 
far  satisfactory  to  observe  that  the  reduction  in  passenger 
receij-its  was  only  \)~,  per  cent.  So  the  slight  increase  in 
fares  may  be  said  to  have  counteracted  the  effects  of  reduced 
numbers  carried.  Mr.  R.  W.  Perks,  M.P.,  has  resigned 
his  seat  on  the  board  owing  to  pressure  of  other  business. 


THE     GRAND    TRUNK    DIVIDEND. 

Yesterday  the  Grand  Trunk  dividend  was  announced  at 
the  full  rate  on  the  second  preference,  the  same  as  a  year 
ago,  with  £'14,600  forward.  Nothing  is  paid  upon  the 
third  preference  stock  at  present,  and,  in  fact,  nothing  was 
expected  until  after  the  close  of  the  year.  Disappointment 
was  expressed,  however,  that  no  addition  has  been  made 
on  this  occasion  to  the  balance  carried  forward — indeed, 
the  tigure  a  year  ago  was  rather  larger.  A  sum  of  _£'40,ooo 
is  being  set  aside  instead  to  establish  a  pension  fund  for 
the  staff.  This  matter  w'as  referred  to  fully  at  the  meeting 
in  April  las^  Sir  Rivers  Wilson  then  said  that  other  rail- 
ways in  North  America  had  these  funds,  and  merely  as  a 
matter  of  business,  as  well  as  in  justice  to  their  servants, 
they  contemplated  creating  such  a  fund.  Powers  from 
Parliament  w'ere  secured,  and  only  the  money  had  to  be 
found.  This  sum  of  £'40,000  will  inaugurate  the  fund, 
and  a  future  annual  charge  against  profits  of  £'15,000  is 
contemplated.  The  preliminary  statement  of  working  for 
the  half-year  shows  that  gross  receipts  rose  by  .£'359,600 
and  expenses  by  £"261,700,  leaving  as  extra  profit  £'97,900. 
Net  revenue  charges  on  balance  are  ^£'23, 200,  so  that  the 
main  line  contributed  a  net  balance  available  for  dividend, 
etc.,  of  £'121,000  more  than  a  year  ago.  This  was  excel- 
lent, but  unfortunately  the  charges  arising  on  the  subsidiary 
lines  are  greater  by  about  ;£'76,ooo.  So  the  surplus  avail- 
able for  distribution  is  only  £"45,000  larger,  and  nearly  all 
this  is  devoted  to  the  pension  fund.  The  prices  of  the 
stocks  were  put  down  on  this  showing,  but  they  recovered 
well  from  tiie  lowest. 


Weekly    Traffic    Summary. 

Tlie  tralfic  receipts  for  the  week  ending  August  4  as 
ofl'icially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ^£^2,693,242,  which 
was  earned  on  20,669}  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
;^2,6i8,io9,  with  20,48915  miles  open.  There  was  thus  an 
increase  of  ;^75,i33  in  the  receipts  and  an  increase  of  180 
in  the  mileage.  The  aggregate  receipts  to  date  (tor  five 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  one  week  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  _£'io,629,833,  in  comparison 
with  ^10,388,632  in  the  corresponding  period  of  1906 — 
increase,  ^241,201. 


A  Shareholders'  Association. 

As  a  glance  at  tlie  pages  of  this  issue  will  show,  several 
of  the  more  important  railway  meetings  have  been  held 
during  the  week.  A  fact  very  apparent  and  extremely 
satisfactory  to  note  is  that  in  almost  every  case  chairmen 
have  spoken  conlidently  regarding  the  future,  whilst  share- 
holders have  been  similarly  unanimous  in  signifying  confi- 
dence in  their  directors.  Both  are  doubtless  equally  correct 
in  their  views,  but  is  it  not  str.uige  to  notice  that  in  our 
list  of  Stock  Exchange  movements  "on  the  week  "  all  the 
stocks  mentioned  show  declines,  and  that  two  companies 
which  this  week  publish  the  largest  traffics  recorded  since 
they  have  been  raihvays  register  appreciable  falls  in  ordinary, 
preferred,  and  deferred  stocks  ?  Under  such  anomalous 
conditions  we  are  not  surprised  to  find  an  evident  conviction, 
expressed  or  understood,  on  the  part  of  shareholders  and 
directors  alike  that  in  many  ways  the  railway  industry  is 
being  conducted  under  conditions  unfair  to  itself,  which 
will  go  far  to  render  abortive  the  improvement  we  are  led 
to  expect.     With    this  conviction   so  general,   every  need 
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•exists  for  such  an  association  of  railway  sliarelioldcrs  as  was 
outlined  in  these  columns  last  week,  and  we  are  glad  to 
know  that  the  proposal  will  not  be  allowed  to  drop  without 
a  very  earnest  endeavour  to  bring  it  to  fruition.  In  the 
aggregate  the  inlluence  of  railway  shareholders  is  vastly  in 
excess  of  that  possessed  even  by  their  directors.  It  is  one  of 
the  most  valuable  assets  the  industry  enjoys,  and  its  exploi- 
tation alone  is  needed  to  secure  fairer  conditions  for  our 
railways  and  modernise  their  many  out-of-date  restrictions. 
The  achievement  by  such  an  association  of  anything  akin 
to  the  miraculous  is  not  predicted.  What  is  guaranteed  is 
the  full  .md  e.xpert  consideration  of  the  present  position 
backed  by  persistent  and  powerful — because  united — effort 
on  the  industry's  behalf. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 

Consols  :— Monday,  September  2. 

Continuation  Days.  Ticket  Days.  Pay  D.iys. 

Mines Aug.  12     Mines Aug.  13    \  x  <,     - 

•General  ,     13     General „     14     *  "»   '5 

Mines  „    26      Mines „     27     >  . 

•General  27  |  General „     28     )  Aug.  29 

Mines  Sept.  10      Mines Sept.  til  c     1 

•General  11      General „     12     )  ^^P'-  '■' 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
•corresponding  period  of  last  year  : — 


At  Present. 


fiank's  Coin  and  Bullion...  j  ^635,1162,468 

Total  Reserve  I  .£23,050,063 

Proportion  of  Reserve  to 

Liabilities 1  46}  percent. 

Notes  in  Circulation j  ^620,86-2,405 

Bank  Rate*  4  per  cent. 

Open  Market  Discount 3  percent. 

Bankers'  Clearing-house  ...  i23l,0(i  1,000 

Silver  bars,  per  oz.  (spot)...  31|Jd. 

Consols  (account)    81S 

French  3  per  Cents,  (ace.)  I  95f. 

Paris  Cheque  Exchange  ...  25f.  16c. 

New  York  60  days  ditto   ...  $482-; 

Eio  de  Janeiro  exchange  ...  ISj'^d. 

Valparaiso90-day  exchange  12i'ad. 

•Calcutta  transfers '  Is.  4]'jd. 

Hong  Kong  transfers    28.  2}d. 

Shanghai  transfers    I  Ss.  OJd. 


Last  Week.     Samo^Veeb 


je35,839,682 
^24,367.412 


.£3B,31'2,391 
^21,735,316 


•163  per  cent.  ^  48;  per  cent. 
je-29,922,270        i3tJ,027,075 


4  per  cent. 

3-;  per  cent. 

X-2.'-.6,1.39,000 

32Sd. 

821J 

95f. 

25f.  16c. 

H83i 

15,°,d. 

l2tVd. 

18.  4^,d. 
2a.  2id. 
38.  OJd. 


3J  per  cent. 

2!,';  percent. 

il'.'."),150,000 

30f„d. 

88i 

97f. 

25f.  170. 

u-m 

165  ;d. 

i4id. 
Is.  4^\,d. 
23.  lAd. 
23.  lid. 


[•  Fluctiutions  i 
cent.,  October  li,  1906  :  6  per  1 
1907  :  ^^  per  cent..  April  12,  ig: 

The  Money  Market  has  shown  much  greater  lirmness 
owing  to  increasing  demands  from  the  I'nited  States  and 
the  Continent,  and  to  the  fear  of  a  serious  squeeze  in  the 
autumn.  The  continued  activity  in  trade  reflected  in  the 
July  trade  returns,  is  a  reminder  that  monetary  requirements 
for  purely  commercial  pur|Oscs  are  by  no  means  slackening. 
The  Bank  Return  shows  the  continued  internal  require- 
ments to  be  large,  mainly,  of  course,  for  holiday  purposes. 
The  reser^•e  fell  in  the  last  seven  days  covered  by  the  return 
by  /fj  1 7,000,  and  is  over  a  million  less  than  the  correspond- 
ing ligure.  But  the  ratio  to  liabilities  is  slightly  higher  on 
the  week.  Chances  of  the  Bank  strengthening  its  position 
are  not  improved  by  the  continued  gold  demand  in  Uiis 
■market  for  the  Continent.  But  the  Hurry  in  money 
otherwise  may  easily  prove  to  be  rather  overdone. 

The  Stock  Markets  were  decidedly  dull  and   irregular 


on  re.issembling  alter  the  holiday,  until  on  Thursday  there 
was  .-1  downright  "slump"  of  a  serious  character— one  of 
the  worst  declines  ever  experienced.  The  immedi.ite 
cause  was  another  sharp  fall  in  Americans,  accompanied 
by  doubts  about  the  I'nion  Pacilic  dividend.  A  further 
serious  fall  of  *  j-ier  cent,  in  Consols  on  the  same  day  did 
not  improve  matters,  and,  indeed,  gloom  was  general. 
Yesterday  the  tone  w.is  better  at  the  start  in  response  to  a 
recovery  in  Americans,  and  the  declaration  of  the  I'nion 
Pacilic  dividend  at  lo  per  cent,  per  annum  as  before,  but 
later  there  was  renewed  and  general  weakness  of  a  serious 
character,  though  the  close  was  .ibove  the  worst.  Consols 
yesterday  established  a  new  low  record  of  8iJ,  the  worst 
since  their  conversion  in  i88y.  The  immediate  cause  of  the 
further  fall  has  been  the  more  pessimistic  view  taken  of 
the  money  market  outlook.  Other  stocks  in  this  section 
are  equally  Hat. 

Home  Rails,  taking  their  cue  from  Consols,  have  further 
declined  in  spite  of  a  series  of  good  traffic  returns.  Sales 
of  stock  have  been  small,  but  buyers  are  few.  The  North 
Western  dividend,  with  which  we  deal  elsewhere,  was 
quite  up  to  the  best  anticipations,  but  had  no  effect  in 
arresting  the  decline.  Bears  have  matters  in  their  own 
hands  for  the  present,  but  when  an  investment  demand 
arises  for  these  stocks  the  recovery  will  be  all  the  more  rapid. 
The  remarks  at  the  Cireat  Xorthern  and  South  Western 
meetings  this  week  were  reassuring,  and  it  is  especially 
satisfactory  to  note  at  the  latter  that  Sir  Charles  Scotter 
was  able  to  tell  the  proprietors  that  practically  all  the 
claims  in  connection  with  the  S.ilisbury  disaster  have  been 
settled.  It  may  be  noted  that  the  price  of  South  Western 
deferred  is  the  lowest  on  record,  and  that  at  jiresent  the 
yield  on  it  is  practically  5  per  cent.  Brighton  \  has 
declined  again,  the  traffic  return  showing  ^"2,424  decrease, 
being  the  onlv  really  unsatisfactory  one  of  the  series.  On 
the  other  hand,  most  of  the  other  returns  were  even  better 
than  ever,  the  North  Western  "take"  of  ^404,000  being 
an  increase  of  ;^i5,ooo,  representing  the  best  weekly  total 
of  that  company  ever  published— indeed,  the  biggest  ever 
published  by  any  British  railway. 

Canadian  Pacifies  have  declined  in  company  with 
Americans,  in  spite  of  a  magnificent  traffic  return  for  the 
last  ten  days  of  July.  Grand  Trunks  only  profited  for  a 
moment  from  the  splendid  return  for  the  same  period,  and 
fell  sharply  on  Thursd.iyon  liquidation  from  the  provinces. 
Yesterday  the  whole  market  was  better  in  the  morning,  but 
on  the  appearance  of  the  half-yearly  statement  I'.rand 
Trunks  fell  heavily,  and  Canadian  Pacifies  also  reacted 
sharply. 

Americans  have  again  occupied  the  centre  of  the  stage, 
but  only  because  of  the  unfavourable  effect  they  have 
exercised  upon  the  whole  market,  recalling  the  March 
"slump."  Unions  have  been  the  feature,  and  on  Thursday 
they  fell  rapidly  to  132 — a  decline  of  20  dollars  this 
account — on  the  rumour  that  the  dividend  would  be 
reduced  to  7  per  cent.  In  the  "  Street "  a  recovery  set  in, 
and  the  dividend  was  after  all  maintained  at  the  former 
rate  of  10  per  cent,  for  the  quarter.  VV'hy  this  comp.iny 
should  resort  to  quarterly  dividends  is  not  apparent,  unless 
it  is  merely  to  give  the  insiders  so  many  more  opportunities 
of  profiting  by  their  knowledge  of  its  affairs.  Yesterday 
there  was  a  strong  recovery-  in  the  morning  on  "  bear  " 
closing,  but  the  best  prices  were  not  maintained  up  to  the 
close. 

Foreign  railway  stocks  have  been  sold,  and  have  declined 
seriously,  Argentine  rails  being  especially  week,  whilst 
Mexicans  have  also  succumbed  to  the  prevailing  gloom. 
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Mines  have  been  dull,  with  South  Africans  relatively 
firm,  and  copper  shares  moving  in  close  sympathy  with  the 
American  market.  Hudson  Bays  further  declined  to  84^, 
but  have  since  rallied  a  little. 

The  principal  movements  on  the  week,  so  far  as  they  relate 

to  securities  in  which  the  readers  of  this  journal  are  likely 

to  be  interested,  are  set  forth  in  the  foil jvving  tabic  ;  — 

Name  of  Stock.        Rise.  Fall.  Name  of  Stock.         Kiie.    F'all. 

Bnttih  Funds.  Chesapeake  and  Ohio  ...  —  ...   ij 

Consols,  2i  per  cent.   ...  —  ...   ij  Chicago  Great  Western  —  ...     i 

Do.  (ace.)  2j  per  cent.  —  ...    li  Chicago  Mil.  &  St.  Paul  —  ...  "J 

British  Railway  Stocks.  Denver  and  Rio  Grande  —  ...  2 

Barry  Deferred —  ...   i  Do.    Preferred —  ...   ij 

Caledonian     —  ...     J     Erie  Common   —  ...     i 

Do.  Pref.  Con.  Ord....  —  ...  —  Do.   ist  Preference  ...  —    ..  3 

Do.  Def.Con.  Ord....  —  ...     ^.  Do.  2nd  Preference...  —  ...  .^ 

Central  London     —  ...  —     Illinois  Central —  ...  .1 

Do.     Deferred  —  ...  —  Louisville  and  Nashville  —   ...  4b 

Citv  &  S.  Lon.  Con.  Old.  —  ...   —  Mexican  Central  Comn.  —  ...   1^ 

Furness   —  ...  —  Missouri  Kans.  &  Texas  —   ...  2„ 

Great  CentrarPreferred  —  ...     h     NewYorkCentr.il    —  ...  .5 

Great  Eastern    —   ..       \  N.Y.  Ontario  &  Western  —  ...  3 

Gt.Nthn.  Pref.  Con.  Ord.  —  ...   i '.  Norfolk  and  Western  ...  —  ...   3 

Do.     Def.Con.  Ord....  —  ...  2  Do.     Preferred —  . ..  — 

Great  Western  —  ...  1',     Pennsylvania —  ...   ij 

Hull  and  Barnslev    —  ...     i     Reading  Common    —  ...  3i 

Lancashire  &  Yorkshire  —  ...   i  Southern  Pacific  Comn.  —  .  .  4. 

London  Br.  and  S. Coast  —  ...  2       Southern  Common  —  ...     i 

Do.     Deferred  —  ...  2j         Do.     Preferred —  ...  4 

London  Chat.and  Dover  —  ...     1     Union  Pacific    —  ...11', 

London  and  N.  Western  —  ...   i  Do.     Preferred —  ...  — 

London  and  S.  Western  —  ...   2       Wabash  —  ...    1 

Do.    Def.  Con.  Ord....  —  ...  2i        Do.    Preferred —  ...  2.J 

London  Tilbury,  etc.    ...  —  ...  — 

Metropolitan —  ...   i  Foreign  Railways. 

Metropolitan  District  ...  —  ...  —     Antofagasta    —  ...  — 

Midland  Def.  Ord —  ...  li  Argentine  Grt.  Western  —  ...  S 

North  British  Pref.  Ord.  —  ...     |  Buenos  Ayres  &  Pacific  —  ...    1 

Do.    Ord —  ...     !  Buenos  Ayres  Gt.  Sthrn.  —  ...  2 

North  Eastern  Cons.    ...  —  ...  ij  Buenos  Ayres  &  Rosario  -  ...  2.J 

North  Staffordshire —  ...  2  Do.     De.'erred  —  ...  2 

South  Eastern    —  ...   2  Buenos   Ayres   Western  —   ...    t 

Do.     Deferred  —  ...   i  Cent.  Ui  uguay  of   Mont.  —  ...  — 

Taff  Vale     —  ...  —  Cordob.-.  &  Ros.istPref.  —  ...  — 

Imtnin  RailK'ays.  Cordoba  Central  1st  Pref.  —  ...  — 

East  Indian  "A"  —  ...  —     Costa  Rica -  ...     J 

Gt.  Indian  Peninsula  "A"  —  ...     1     Cuban  Central  —  ...  — 

Madras  5  percent —  ...  —     Interoceanic  Pref —  ...     i 

Colonial  Railways.  Leopoldina     —  ...     i 

Canadian  Pacific  —  ...  7f     Mexican  Ordinary    —  ...  2 

Grand  Trunk  of  C.an.ada  —   ...2fV  Do.    ist  Pref.,  8  p.c...  —  ...   li 

Do.  4  p.c.  Guaranteed  —   ...  —  Do.   2nd  Pref.,  6  p.c.  —   ...     J- 

Do.    1st  Preference  ...  —  ...  —     Mexican  Southern    —   ...      I 

Do.   2nd  Preference...  —  ...  —     Nitrate  Ordinary  —  ...  — 

Do.   3rd  Preference...  —  ...  3i         Do.     Deferred  —  ...  — 

Anu-ruan  Railways.  Ottoman(Smyrnato.Aidin)— ...   — 

Atchison  Common    —  ...  4',     San  Paulo   —  ...  2 

Baltimore  and  Ohio —  ...  2.J     South  Austrian  —  ...  — 


CocKERMOLTH  Keswick  .k\D  Penuith  R.\ilway. — The  direc- 
tors propose  tliat  the  dividend  for  the  half-year  ended  June  30 
shall  be  at  the  rate  ol  3  per  cent,  per  annum.  Tlie  dividend  for 
the  corresponding  period  last  year  was  at  the  rate  of  2  J  per  cent, 
per  annum. 

Cle.\tor  .\xr)  VVORKINGTOX  R.iiLW.w. — The  directors  recom- 
mend a  dividend  of  5  per  cent,  on  the  ordinary  stock,  carrying 
forward  X227.  The  dividend  for  the  corresponding  period  was 
■t,\  per  cent.,  and  the  present  distribution  is  the  highest  in  the 
liistory  of  the  company. 

DUBLIN'  .\SD  South  E.^stern  R.mlway.— The  directors,  in 
their  report  for  the  half-year  ended  June  30,  recommend  a  dividend 
at  the  full  rate  of  4  per  cent,  per  annum  on  the  consolidated 
preference  stock,  leaving  ;£,2,7o8  to  be  carried  forward. 

Guest,  Keen"  &  Xettlefolds,  LTD.^The  directors  announce 
profits  for  the  twelve  months  ended  June  30  last  amounting  to 
41470,511  7s.  9d.,  and  recommend  the  payment  of  final  dividends — 
on  the  preference  shares  at  tlie  rate  of  5  per  cent,  per  annum  for 
the  half-year  ;  on  the  ordinary  shares  at  the  rate  of  10  per  cent, 
per  annum  for  the  half  year,  together  with  a  bonus  of  is.  per  share 
on  the  ordinary  shares,  all  free  of  income-tax. 

M.VKVPORT  AND  CARLISLE  Railw.w. — The  dividend  of  this 
company  at  the  rate  of  72  per  cent,  per  annum,  compares  with 
one  of  7  per  cent,  for  the  corresponding  period.  The  traffic 
receipts  showed  an  increase  of  upwards  of  ;£r5.ooo,  but  tliere  was 
a  substantial  increase  in  tlie  working  expenses,  owing  to  the 
enhanced  cost  of  fuel  and  to  the  additional  mileage  run. 

XOTTIXGHAM      AND     GRANTIL\M      RAILWAY      AND     CAXAL. — The 

report  of  the  Nottingham  and  Grantham  I^ailway  and  Canal 
Company  for  the  half-year  ended  July  31,  to  be  presented  at  the 
meeting  on  .August  13.  states  that  the  half-yearly  rent  has  been 
received  from  the  ("Ireat  Northern  Company,  and  the  directors 
propose  the  usual  half-yearly  dividend  of  £2  os.  6d.  per  cent. 

Ottoman  Railway. — The  Council  of  Administration  will 
recommend  a  dividend  of  8s.  upon  the  ordinary  shares  for  the 
half-year  ended  June  30,  carrying  forward  about  £33,000. 

Shei-kikld  District  Railway. — The  net  revenue  account 
show^s  a  balance  available  for  dividend  of  X4,632,  including 
V"i,354  brought  forward.  The  directors  recommend  tlie  payment 
of  tlie  full  preference  dividend,  also  of  a  dividend  of  i  per  cent, 
on  the  ordinary  sliares,  carrying  forward  J'1,132.  At  the  corre- 
sponding period  last  year  ihe  full  dividend  on  the  preference 
sliares  was  paid,  carrying  forward  ,£432. 

The  Grand  Trunk  Railway. — The  directors  of  the  Grand 
Trunk  Railway  Company  of  Canada  announce  a  dividend  of  2i 
per  cent,  for  the  past  half-year  on  the  second  preference  stock, 
carrying  forward  £[  14,600,  and  placing  £40,000  to  the  pension 
fund. 


DIVIDEND    ANNOUNCEMENTS. 

-      [The  d.iti-  uivt-n  in  iLirentlitsi-.  i^  th.it  ca  which  Ur  .miii.uiiCfment  u;is  m:i<lf  ] 

London  and  North  Western  Railway  (August  3).^.\t  the 
rate  of  5!  per  cent,  per  annum,  carrying  forward  £133,000.  A 
year  ago  t lie  dividend  was  at  tlie  rate  of  5I  per  cent,  per  annum, 
"and  £96,114  was  carried  forward.  The  dividends  for  the  June 
half  of  the  last  twelve  years  have  been  as  follows  : — 

mo-...  5'  p.c.  I  1004...  5i  p.c.  I  igoi...  4.%  p.c.  I  i8c)S...  f)',  p.c. 
1006...  5-2    „     I  11)03...  5      ,,     I  iqoo...  6      ,,       1807...  64    „ 
1905...  5      „     I   11)02...  4j     „     I  1S99...  6         „  I  T8y6...  6|    „ 

Alabama  Gi;eat  Southern  Railroad  Company. — Messrs. 
J.  S.  Morgan  &  Co.  have  received  the  following  cable  message 
from  New  York  : — "  A  semi-annual  dividend  of  3  per  cent,  has 
been  declared  on  preferred  stock  of  Alabama  Great  Southern 
Railroad  Company,  payable  August  31." 

Alexandra  Docks  and  Railway. — The  balance  of  the  net 
revenue  account  is  £33,139.  This  enables  the  directors  to  recom- 
mend the  payment  of  the  full  dividends  for  the  six  montlis  to 
June  30  at  the  rate  of  4™  per  cent,  per  annum  on  consolidated 
stock  A  first  preference,  and  of  45  per  cent,  per  annum  on  con- 
solidated stock  B  second  preference,  absorbing  £24,322,  and 
leaving  a  balance  of  £8,817  'o  be  carried  forward  to  the  end  of 
the  year,  as  compared  with  £15,081  in  the  corresponding  period. 
This  difference  is  more  than  accounted  for  by  tlie  increased 
interest  charges  on  works  in  progress,  and  at  present  unpro- 
ductive, representing  a  capital  expenditure  of  £419,265. 


Brazil  Great  Southern  Railway. — The  annual  report  states 
that  the  gross  receipts  amounted  to  Rs.225:828j;9i8,  and  the 
expenditure  to  Rs.222:263$73r,  giving  a  surplus  on  the  working 
of  the  railway  of  Rs.3 1565^  187,  which,  at  tlie  rate  of  exchange 
(i5'2d.)  current  on  December  31  last,  represents  a  credit  balance 
of  £230,  as  compared  with  £2,439  for  1905.  This  result  was 
arrived  at  by  an  increase  in  receipts  over  1905  of  Rs.34:363Soo2, 
while  the  working  expenses  were  increased  by  Rs.65  :"67?i.<634, 
there  being  included  under  this  heading  an  item  of  Rs.27:043.'>2o8 
on  account  of  new  workshops,  thus  finally  closing  this  account. 
The  balance  to  the  credit  of  net  revenue  was  £2,962,  which 
increases  the  amount  of  that  account  in  the  balance-sheet  to 
£31,315.  The  traffic  receipts  for  the  current  year  to  June  30 
show  an  increase  of  Rs. i7:ioo.<ooo  (£1,104)  o^'^r  '*"'<•'  corre- 
>ponding  period  for  1906. 

Russian  Railway  Developments. — The  toiinuil  dc-  St.  Pctci's- 
io'irt;  announces  that  the  Ministry  of  Ways  and  Communications 
have  just  laid  before  the  Ministerial  Council  a  scheme  for 
increasing  the  railway  traffic  between  1908  and  1912.  It  is  pro- 
posed under  the  scheme  to  provide  a  sum  of  no  less  than 
£91,000,000  during  tliese  years,  of  whicli  £30.000,000  would  be 
for  the  completion  of  the  rolling  stock,  and  £12,000,000  for  the 
enlargement  of  workshops  and  construction  of  new  ones,  the 
erection  of  dwellings  for  the  railway  servants,  and  hospitals  and 
schools.  The  remainder  of  the  total  sum  is  to  be  devoted  to  the 
construction  of  4,500  versts  of  secondary  railways,  the  laying 
down  of  heavier  rails,  extension  of  stations,  and  the  strengthening 
of  bridges  for  the  use  of  heavy  locomotives. 

The  Stock  Exchange  Committee  has  ordered  the  following 
securities  to  be  quoted  in  the  Official  List  : — Buenos  Ayres  Great 
Southern  R.iilway  Company,  Limited — 200,000  5  per  cent,  prefer- 
ence shares  of  £10  each,  £3  los.  paid  (of  which  £2  los.  is  capital, 
and  £1  premium),  Xos.  i  to  200,000.  Taltal  Railway  Company, 
Limited — £300,000  4.,  per  cent,  first  charge  debentures  of  £100 
each,  Xos.  i  to  3,000. 
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GREAT    WESTERN     RAILWAYS    NEW    ENGINE     SHED. 


Tlie  trattic  of  tlie  Great  Western  Railway  Company  on 
its  more  northerly  sections  has  not  only  been  large  for  a 
long  time,  but  it  is  steadily  growing,  and  the  need  for  addi- 
tional engine  shed  accommodation  has  been  as  steadily 
increasing.  The  Wolverhampton  depot  is  one  of  the 
busiest  on  the  company's  system,  and  accordingly  wiien  it 
was  determined  to  provide  an  additional  shed  tlie  neigh- 
bourhood of  Wolverhampton  was  decided  upon.  .An 
extensive  site  was  available  at  0.\ley  sidings,  about  a  mile 
from  Dunstall  Park  Station.  A  contract  for  the  work  u{ 
erection  was  entered  into  in  March  last  year  with  Mr.  H. 
Lovatt,  Wolverhampton,  and  the  shed  was  opened  for 
work  on  July  i  last.  In  addition  to  the  shed  itself,  a 
number  of  auxiliary  buildings  have  been  provided,  the 
total   area    covered    being    approxmiately   99,000   sq.    ft. 


'  'f  the  under-girder  type,  and  from  each  one  r.idiate  twentv- 
eight  pits,  varying  in  length  from  41ft.  to  looft.  The  track* 
over  these  pits  can  accommodate  about  thirty  tender- 
engines,  and  the  same  number  of  tank-engines.  The 
accompanying  illustration  gives  an  idea  of  the  build- 
ing, and  show  how  spacious  and  well  lighted  is  the 
interior. 

To  the  right  hand,  in  front  of  the  shed,  is  a  lifting  shop, 
84ft.  by  58ft.,  provided  with  a  65ft.  pit.  Above  the  pit  a 
35-ton  hoist  is  erected  with  a  clear  lift  of  19ft.  There  is 
also  a  6-ton  swinging  jib  crane  for  dealing  with  hghter 
loads.  On  the  left  of  the  entrance  are  offices  and  stores, 
measuring  72ft.  by  56ft.  .\  long  narrow  lean-to  shed  on 
the  north  side  is  used  as  enginemen's,  mechanics',  and 
cleaners'  mess-rooms  and  lavatories.  .Vdjoining  is  a  sand 
furnace  building,  59ft.  by  25ft. 

Oil  the  right  hand  of  the  yard   when  a|ipr(iaching  the 


Interior   of    New    Engine    Slied — Great    Western    Railway. 


The  site  is  long,  and  comparatively  narrow,  so  that, 
although  generally  the  shed  has  been  built  on  the  Swindon 
standard  design,  the  two  turntables  which  are  provided 
have  been  built  tandem-wise,  one  behind  the  other.  The 
length  of  the  building  is  46211..  and  the  breadth  190ft.. 
while  to  the  rear  it  can  be  extended  for  about  46011.  further 
when  required  so  as  to  accommodate  two  more  turntables, 
with  their  r.idial  pits.  There  is  a  short  central  run-in  by 
a  single  track,  and  branches  from  the  yard  to  the  first  turn- 
table, while  the  turntable  behind  is  approached  by  two 
single  tracks,  one  curving  round  each  side  of  the  building, 
and  entering  it  obliquely  just  behind  the  first  turntable. 
A  similar  arrangement  will  be  made  for  the  other  two  turn- 
tables when  these  are  provided.  There  is  also  a  straight- 
through  track  from  one  turntable  to  the  next.  The 
existing   turntables,  which  are  each  ft^fl.  in  diameter,  are 


engine  shed  is  a  coal  stage  of  standard  design,  measuring 
5.:ft.  by  59ft.,  and  capable  of  being  extended  to  double  its 
present  size.  The  coal  trucks  are  brought  in  at  a  high 
level  and  the  engines  receive  the  coal,  by  means  of  shoots, 
on  the  siding  below. 

On  the  roof  of  this  building  is  a  water-tank  with  a 
capacity  of  145,000  gallons.  Both  coal  and  wafer  arc 
thus  simult.ajieously  available.  The  whole  of  the  premises 
are  lighted  by  incandescent  gas. 

The  buildings  have  been  carried  out  under  the  charge 
of  Mr.  Walter  Armstrong,  the  company's  work> 
engineer.  The  resident  engineer  was  Mr.  W.  K. 
Hart.  For  the  accompanying  photograph  and  various 
particulars  we  are  indebted  to  Mr.  C.  J.  Churchward, 
locomotive  and  c.irriage  superintendent  of  the  Great 
Western  Railw.iy. 
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MEETINGS   &  REPORTS. 


FORTHCOMING   MEETINGS. 


Aui;.  10     |S<)/.|- 
Aug.  10      (.S<!/.l- 


-Ballycastle  Railway  (Half-yciilyl,  Ballycastle. 
-Dnbliii     and     South     Eastiirn    Railway    (Half-yearly! 

Dublin,  at  12. 
Aug.  12    {Moil) — Cardiff    Railway    (Half-yearly),    22.^,    Queen     Anne's 

Gate,  Westminster,  at  i. 
-Rhondda  and  Swansea  Bay  Railway  (Half-yearly). 
-Brazil  Great  Southern  Railway   (Annual),   Winchester 

House,  5C1,  Old  I Iroad  Street,  London,  E.C.,  at  12. 
-Great    Northern    Railway     of   Ireland     (Half-vearlvl. 

Belfast,  at  12.30. 
-North  Central  Wagon  Co.,  Ltd.  (Half-yearly),  Uotherham, 


Aug.  12    {Moii.]- 
Aug.  13    (7"/ic-.<^.)- 


Aug.  14  {IVcil.}- 
Aug.  14  |ir,W.(- 
Aug.  14  (HV./.I- 
Aug.  I5(77;»js.l- 
Aug.  I5{77n(r.s,)- 
Au.g.  isiTlinri.)- 
Aug.  16       (/■");. I- 


at 


carlyl. 


-Metropoliian   District   Railway    (Half- 
minster  Pal. ice  Hotel,  S.W.,  at  12. 
Didcot    Newbury    and    Southampton    Railway     (Half- 

yearlyl,  Westminster  Palace  Hotel,  S.W.,  at  i. 
Neath  and  Brecon  Railway  (Half-yearly),  Charing  Cross 

Hotel,  W.,  at  11. so. 
-North  london  Railway  (Half-ye.irly),    Kuston  Station, 

at  I. 
-London    and   North    Western    Esilway    (Half-yearh  I 

Kuston  St.ition.  at  12. 
■  Midland  Railway  (Half-yearly),  Derby  Station,  at  1.30. 
Tralee  and  Fenit  Railway  (Half-yearly!,    11,    Victoria, 

Street,  London,  S.W.,  at  2.30. 
Sept.  24  (7'»fS.)— Ottoman    Railway   (Half-yearlyl,   Winchester    House, 

50,  Old  Broad  Street,  London,  E.C.,  .it  12. 


Aug.  16      {Fn.) 
Aug.  23      {Fn.)- 


Rfpoils,  Traffic  Returns,  Prosfccliiscs,  and  all  olhcr  items  oj 
financial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  of  The  Railway  Times,  12,  Noijolk  Street, 
London,  W.C.    {Telephone,  2g48  Gerrard.) 


GREAT    NORTHERN    RAILWAY. 


The  122nd  ordinary  general  meeting  of  the  proprietors  of  the 
Great  Northern  Railway  was  held  on  \Vednesday  at  the  company's 
offices.  King's  Cross  Station,  London  :  Lord  .\i,ij.:rti)\  (chairman 
of  the  company)  presided,  and  there  was  an  average  attendance 
of  shareholders. 

The  Chairman,  in  moving  tlie  adoption  of  the  report  and 
accounts  (an  analysis  of  which  was  given  in  The  Kaii.wav  Timks 
of  August  3 1,  stated  that  the  expenditure  on  capital  account  during 
the  past  half-year  had  amounted  to  £"198,538,  or  about  .^"59,000 
less  tlian  was  estimated,  and  of  the  total  expenditure  a  litTle  over 
;£ioo,ooo  was  on  the  Great  Nortlicrn  system  proper,  which,  he 
thought,  they  would  consider  to  be  moderate.  Coming  to  the 
revenue  account,  he  said  the  total  receipts,  including  joint  lines, 
amounted  to  £2,<)'/o,yt)-/.  an  increase  of  Xio3,ii6  as  compared 
with  the  corresponding  period  of  last  year.  The  published 
increases  in  traffic  receipts  for  the  twenty-six  weeks  were  about 
4"3iS,ooo  less  than  the  actual,  and  a  little'  over  1  per  cent.  As  a 
matter  of  fact,  the  May  and  June  receipts  were  rather  better  tlian 
the  estimate.  The  total  expenditure,  including  the  joint  lines,  on 
revenue  account  amounted  to  £1,970,660,  an  increase  of  £95,590. 
With  regard  to  the  p.issenger  traffic,  tlie  decrease  in  lecond- 
class  traffic  still  continued,  and  represented  for  the  past 
half-year  a  loss  of  about  4:2,760.  This  was  partly  due 
to  a  transfer  from  second  to  third  class,  and  was  partly 
inlluenced  by  the  interchange  of  trafiic  with  tlie  tube  lines. 
Merchandise  traffic  receipts  showed  a  gross  increase  of  about 
£21,000,  but  this  was  subject  to  an  increase  in  the  cost  of  collec- 
tion and  delivery  of  £9,000.  Mineral  traffic  showed  a  consider- 
able rise,  the  total  tonnage  of  coal  and  coke  carried  being  742,000, 
and  an  increase  of  £6^,438  in  receipts  over  the  corresponding 
period.  More  than  half  of  this  increase  was  represented  by  what 
was  called  export  coal  traffic.  The  gross  total  merchandise  and 
coal  carried  reached  tlie  figure  of  over  ten  million  tons,  being  an 
increase  of  nearly  800,000  tons  compared  with  tlie  corresponding 
period  of  igo6.  The  average  train-mile  earnings  for  the  half-year 
were  Id.  pcT  ton  mile  better.  On  maintenance  of  way  they 
had  spent  £9,772  over  the  corresponding  period,  due  principally 
to  the  enhanced  price  of  materials  required  for  repair  and 
renewal.  Locomotive  department  was  up  by  X57,oi9,  coal 
having  cost  ^29,000  more.  Traffic  expenses  were  up" by  £i2,68',, 
the  greater  portion  of  which  being  on  account  of  the  wages  bill. 
General  charges  were  also  increased  by  £6,294,  '^vhile  compensa- 
tion to  passengers,  workmen,  and  damag'e  to  goods  were  £2,338 
above     the     half-year    of    190O.       The    expenditure    might  'be 


briefiy  summarised  in  this  way — namelv,  that  of  the  £95,500, 
£29,000  of  it  was  due  to  the  rise  in  coal,  £28,000  to  increased 
wages  bill,  and  about  £28,000  to  the  additional  expenditure  on 
materials.  The  balance  available  for  dividend  was  £749,576,  or 
an  increase  of  £10,256.  This  enabled  the  proprietors  to  meet  iii 
full  the  interest  on  the  preference  stocks  and  to  declare  a  dividend 
at  the  rate  of  3  per  cent,  per  annum,  or  £1  los.  for  tlie  lialf-vear 
on  each  £100  original  stock.  Shareholders  might  tliink  that  the 
passenger  trafiic  had  been  rather  disappointing.  Tliat  was  the 
view  of  the  directors,  but  there  was  no  doubt  that  it  liad  been 
adversely  affected  by  cold  and  wet  weather,  and,  as  a  matter  of 
fact,  their  Easter  and  Whitsun  receipts  for  holiday  traffic  were 
neither  of  them  up  to  the  level  of  last  year.  In  addition  to  that 
there  had  been  a  considerable  loss  of  numbers  in  the  suburban 
districts,  due  to  a  further  extension  of  electric  trams  in  the  North 
of  London  and  to  the  opening  of  the  Great  Northern  and  Picca- 
dilly Tube.  With  regard  to  the  trams,  they  did  not  see  the  com- 
petition at  an  end,  and  as  thev  extended  into  the  suburban 
districts  they  took  quite  a  considerable  number  of  their  short- 
distance  passengers.  As  to  the  tubes,  they  looked  forward  to  them 
as  encouraging  travel. 

Increasing  Price  of  Coal. 

The  outstanding  feature  of  the  accounts  was  that  they  showed 
£103,000  increased  receipts  and  £95,000  increased  expenditure. 
It  was  hardly  necessary  for  him  to  say  that  these  figures  were  not 
very  satisfactory  to  the  board,  but  they  must  remember  that  there 
were  certain  items  which  were  beyond  tlie  control  either  of  the 
staff  or  the  directors.  It  was  difficult  for  them  to  see  how  they 
were  going  to  alter  this,  because  they  were  at  the  mere)'  of  those 
from  whom  they  had  to  buy  ;  but  even  at  the  risk  of  being  called 
lugubrious,  he  thought  he  should  be  wilfully  concealing  from 
them  facts  if  he  did  not  warn  them  that  the  increased  cost  of  tlie 
coal  bill  was  comparatively  small  compared  with  that  which  must 
appear  in  the  accounts  for  the  current  half-year.  He  did  not 
desire  to  alarm  them,  but  it  was  due  to  them  to  say — taking  the 
basis  for  his  calculation  at  is.  a  ton  increase — their  coal  for  the 
past  half-year  represented  an  increase  of  £40,000  per  annum > 
They  were  asked  at  the  present  time  to  pay  3s.  a  ton  advance, 
and  therefore  they  would  see  that  as  regarded  the  cost  of  coal  it 
was  a  very  serious  item.  During  the  past  half-year  they  had  had 
the  advantage,  for  what  it  had  been  worth,  of  contracts  which 
were  running,  contracts  made  at  lower  prices,  and  some  of  which 
were  still  running,  but  these  would  not  last  beyond  the  end  of  this 
year,  and  then  they  would  feel  the  full  force  of  the  enormous  rise 
which  had  taken  place  in  the  price  of  coal. 
Wages  and  Hours. 

With  regard  to  the  wages  bill,  he  said  the  increase  was  due  to 
two  main  causes — one  the  increase  of  trafiic,  and  the  other  to  the 
more  active  interference  by  the  Board  of  Trade  in  regard  to 
working  hours.  They  had  done  their  best  to  discourage  excessive 
hours  of  duty,  but  the)'  thouglit,  and  they  ventured  to  urge  the 
point,  that  to  apply  rigid  rules  to  cases  which  he  could 
describe  was  neither  in  the  interests  of  public  safety  nor  in 
the  interests  of  the  railway  companies,  or  the  interests  of  the 
workmen  tlicmselves.  He  trusted  tliat  the)'  would  be  dealt  with 
gently  by  those  in  power  in  this  respect,  because  the  present 
action  was  tending  not  only  to  create  difficulties  and  dissatisfac- 
tion, but  it  was  having  the  effect  of  raising  the  cost  of  working 
railways  in  this  country.  As  to  the  agitation  at  present  in 
existence,  he  might  say  that  he  supposed  it  was  inseparable  from 
a  movement  of  this  kind  that  there  should  be  a  tendencv  to 
exaggerate  the  condition  of  things  wliich  exist.  He  did  not  think 
there  were  any  difficulties  that  the  company  could  not  over- 
come ;  there  were  no  questions  which  they  were  not  capable  of 
settling  on  a  reasonable  and  fair  basis. 

The  Position  of  the  Railways. 

He  might  say  that  the  English  railways  at  the  present  time- 
were,  perhaps,  in  a  more  difficult  position  than  they  had  ever 
been  placed  since  they  were  built.  They  had  seen  the  great 
shrinkage  in  the  capital  value  of  the  stocks,  but,  of  course,  he 
did  not  shut  his  eyes  to  the  fact  that  this  shrinkage  was  not 
limited  to  railway  investments.  They  observed  the  growing 
cost  of  working  the  railways,  and  yet  they  were  hide-bound  and. 
limited  as  regarded  tlie  amount  which  they  might  charge  for  the 
carriage  of  goods,  Tliat  was  a  position  in  which  no  other 
trading  community  in  the  country  was  placed,  and  the  board 
thought  there  would  have  to  be  some  means  found  whereby  this 
state  of  things  might  be  remedied.  .As  a  trading  body  and  as  a 
trading  concern  surely  a  railway  ought  to  be  permitted  to  make 
a  charge  somewhat  commensurate  with  tiie  increased  cost  of 
working,  which  was  due  to  causes  entirely  beyond  their  control  ; 
The  prosperity  of  the  railway  companies  was  closely  and  inti- 
mately bound  up  with  the  welfare  and  prosperity  of  the  country 
at  large.  It  would,  perhaps,  be  an  exaggeration  to  say  that  the: 
railway  companies   had  made   the   trade   of  this  country,  but  it. 
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was  no  exaggeration  to  say  that  there  was  no  single  factor 
which  could  be  pointed  to  that  had  made  possible  the 
trade  of  this  country  other  than  the  railways.  He  asked 
them  to  think  what  the  railway  shareholders  of  the  country  had 
done.  Thcv  had  found  roundly  1,300  millions  of  money,  upon 
which  tlicy  had  been  content  to  take  less  than  4  percent,  it  could 
not  be  doiibtcd  that  any  blow  from  any  cause  or  any  motive, 
which  was  aimed  at  and  which  effected  or  affected  the  condition  of 
railwavs  by  creating  want  of  conlidence  in  them  was  the  hardest 
blow  that  could  be  struck  at  the  prosperity  of  this  country 
generally.  The  railways  were  great  assets  for  tlie  nation  and 
trade  of  this  country,  and  they  ought  to  be  careful  that  they  took 
no  step  which  would  cast  any  doubt  either  upon  the  security 
whicli  railway  stock  olTercd  or  upon  the  prospect  of  that  railway 
stock  receiving  a  reasonable  remuneration  and  interest  upon  the 
capital  which  had  been  expended.  He  ventured,  therefore,  to  say 
that  their  duty  was  to  keep  their  heads  and  try  and  find  some 
method  of  restoring  confidence  in  the  great  railway  interests  in 
this  countrv,  and  that  duty  lay  upon  them  all  witholit  exception, 
from  the  Government  down  to  the  investors  in  railways  them- 
selves. (.Applause.)  It  must  he  patent  to  everybody  that  the 
reason  why  this  enormous  sum  was  invested,  and  why  investors 
were  content  to  accept  a  comparatively  small  interest,  was  due 
to  the  fact  that  thev  believed  in  the  absolute  security  of 
the  railways  themselves,  and  that  belief  was  indulged  in 
in  the  hope  of  a  future  benelit  from  increasing  traffic 
in  the  future.  They  found  themselves  in  this  position, 
that,  notwithstanding  increase  of  traffic,  which  seemed  com- 
paratively large,  the  cost  of  working  had  year  by  year 
gone  on  increasing,  and  they  were  now  reacliing  a  point  at 
which  the  margin  was  almost  entirely  gone.  He  therefore  asked 
them,  was  this  a  time  in  which  it  could  be  reasonably  expected 
that  directors  of  railways  could,  consistently  with  their  duty, 
accede  to  demands  for  all-round  increases  of  pay  and  for  shorter 
hours  of  labour  r  because  to  do  tliat  meant  nothing  less  than 
this — that  they  were  at  the  point  when  they  could  no  longer  p.ay 
additional  wages  out  of  revenue,  and  if  they  paid  wages  out  of 
capital — well,  that  was  a  course  which  they  could  not  long 
continue  in  any  country,  not  even  in  this.  (Hear,  hear.)  They 
believed  that  no  finer  body  of  men  existed  than  the  staff  and 
servants  of  the  Great  Northern  Railway.  That  opinion  they  held 
unchanged,  and  that  opinion,  he  was  glad  to  say,  was  shared  by  the 
shareholders  ;  but  they  could  not  give  that  which  they  did  not  possess, 
and  thev  could  not  pay  that  which  they  did  not  earn,  and,  therefore, 
thcv  had  come  to  the  conclusion  that  as  regarded  any  general 
increase  it  was  out  of  the  question.  The  board  would,  as  they 
had  always  done,  carefully  consider  any  particular  case,  or  any 
particular  district  where  circumstances  had  changed,  but  it  was 
quite  impossible  for  them,  consistently  with  what  they  believed 
to  be  not  only  their  duty  and  the  interests  of  the  shareholders 
and  of  the  travelling  public  and  the  servants  of  this  great  com- 
panv,  to  shirk  the  responsibility  which  rested  upon  the  board,  or 
to  hand  over  the  control  of  the  business  to  the  intervention  of 
parties  outside.  (Cheers.)  In  concluding,  the  chairman  stated 
that  they  were  asking  for  sanction  to  create  and  issue  the  capital 
authorised  in  1901,  but  he  might  say  that  there  was  no  need  at 
present  for  it  ;  but  it  was  necessary  that  they  should  have  money 
in  hand,  which,  however,  could  not  be  spent  without  the  sanction 
of  the  shareholders. 

Sir  Leslie  Ch.vrles  Pkobyx  seconded  the  motion,  which  was 
agreed  to  after  a  few  unimportant  questions  had  been  asked. 

The  proceedings  then  terminated. 


during  July  and  the  current  month,  and  Killarney  was  exten- 
sively patronised.  .\lluding  to  the  Viceregal  Commission  on 
Irish  Railways,  Sir  William  said  he  thought  railw.ay  shareholders 
and  investors  generally  were  inclined  to  take  too  gloomy  a  view 
of  the  railway  position,  having  regard  to  the  cxpre-sed  opinions 
of  the  leading  members  of  the  Government. 


GREAT    SOUTHERN    AND    WESTERN    RAILWAY. 

Sir  William  Goiluini;  presided  at  the  half-yearly  meeting  of  the 
Great  Southern  and  Western  Railway  in  Dublin  on  Wednesday. 
Referring  to  the  accounts,  an  analysis  of  which  was  given  in  The 
R.ML\v,\Y  Times  of  August  3,  he  said  that  the  policy  of  setting  aside 
from  profits  each  half-year  large  sums  to  build  up  reserves  pending 
the  of»ening  of  the  new  Fishguard  and  Rosslare  route  had  proved" 
a  tower  of  strength  to  the  company.  They  had  nearly  twelve 
months' experience  of  tlie  new  route,  and,  notwithstanding  the 
miserable  weather  in  May  and  June,  they  had.  after  paying  all 
interest  from  the  new  company  at  the  Irish  side,  and  charging  .all 
working  expenses  to  revenue  account,  been  able  to  earn  a  profit 
for  the  past  half-year  equal  to  ^'4  7S.4d.  per  cent,  on  the  ordinary 
stock  of  the  company.  Having  added  £142,000  to  reserve  during 
the  last  five  years,  they  considered  the  ordinary  shareliolders 
were  entitled  to  an  increase  in  the  dividend  to  4I  per  cent.,  which 
had  been  more  than  earned  in  each  of  these  ycar>.  .Mtliough 
thev  had  greatly  increased  the  relaying  of  the  line  and  the  build- 
ing of  heavier  engines  and  vehicles,  the  working  expenses  showed 
a  decline  of  ;£  19,000,  thus  reducing  the  ratio  of  expenses  to 
receipts  to  5856  per  cent.,  compared  with  f>i  07  per  cent.  The 
International  Kxhibition  was  bringing  a  large  increase  of  traffic 


CARDIFF    RAILWAY. 

The  half-yearly  accounts  Id  June  30.  11/57,  were  issued  on 
.\ugust  3.     Our  usual  analy^is  i>  .-ippended. 

CAI'IT.VL. 

Total  expenditure  ;f 6,076,277 

Total  receipts  (allocated  as  follows)  4,<>i7,3i7 

Ordinary  stock    ;f  1,700,000 

rrtferencc  shares 1,000,000 

Preferred  ordinary  stock 500,000 

Second  preferred  ordinary  shares 200,000 

Debenture  stock 1,I4<),(X)7 

Premiums    <'7,35o 

Balance  ta  debit  of  capital  account  /i,45!<,iXx) 

The  expenditure  on  capital  account  during  the  half-year 
amruntcd  to  ;£"i7i,i47.  of  which  1.3,640  was  on  lines,  etc.,  open  for 
traffic  and  on  working  stock,  £?ioi,ii3  on  the  new  dock,  and 
£"66,394  on  new  railways  Estimated  further  expenditure — In  the 
current  half-year,  £120,000  :  in  subsequent  half-years,  uncertain. 
Capital  powers  and  other  available  assets,  £'770,838. 
Revexi'e. 
The  receipts  on  revenue  account  for  the  past  half-year  and  for 
the  corresponding  half  of  the  previous  year  are  shown  in  the 
subjoined  table  : — 

i90<^>.  11^7.  1 

Merchandise £i'.3'7     ■■•       £ii,!<6i 

Minerals io,>t64     ...  '+.518 

Total  traffic  receipts    £22,181  ...  £26,379 

Dock  dues  and  other  receipts   190,519  •••  201,730 

Rents  (less  repairs,  etc.)  6,i<8l  ...  ^',925 

Transfer  receipts 6  ...  8 

Total  receipts    £219.587     ...     £235,042 

Total  expenditure 137.962     ■■.         I4«,868 

Net  earnings £**'.''-5  •••  £'*^>.'74 

Balance  from  previous  account    ...  16,012  ...  43,379 
Interest  on  works  in  course  of  con- 
struction   3'. 235  ...  i5,-'>- 

Total  £128.872     ...  £164.^15 

Prior  charges    £40.040     ...  £44,(«o2 

Preferred  dividends 20,000     ...  20,000 

Dividend  on  preferred  ord.  stock...  lo.ooou  ...  lo.oooii 

Dividend  on  second  prcf.  ord.  stock  3,0006    ...  3.0006 

Dividend  on  ordinary  shares 25,5001:...  25.500c 

Contingency  account'  5,000    ...  5,000 

Balance  to  riext  half-year  -5-i3-     •••  5^.7'3 

Total  £i2S,.S72     ...     £i64,Si5 

il  At  Ihc  rate  of  4  per  I'cnL  per  .inmim.  b  At  Ihe  rate  fi(  .i  per  cent,  per  annum. 

c  .\t  the  nite  of  5  per  cent-  per  annum. 

The  gross  receipts  for  the  past   half-year  show  an  increase  of 
£15,4^5,    the    expenses   an    increase   of    £io,(/)(i   and    the    net 
Receipts  an  increase  of  ;^4,.548.     The  ratio  of  expenses  to  receipts 
was  6333  per  cent.,  as  against  6282  per  cent. 
Tkakhc,  etc. 

No  passengers  arc  carried  on  the  company's  railways.  The 
tonnage  and  freight  carried  over  the  raiKv.iys  is  not  staled  in  the 
directors'  report.  The  length  of  tlie  line  authorised  is  2t,  miles 
I  furlong,  and  the  length  of  line  constructed  and  in  operation  is 
3  miles  3  furlongs.  The  number  of  train  miles  run  in  the  past 
half-year  w.as  273,312  (against  255,174),  the  train  service  being  in 
the  nature  of  shunting  and  piloting  at  the  docks. 


GREAT    NORTHERN    (IRELAND)    RAILWAY. 

The    half-yearly    actor.nts    tn    June   }o.    njo;,   were   issued  on 
Wednesday.'    Our  usual  au.ilysl?  is  .ippended  : — 
Capital. 

Tot.al  cxpendituic  ,. £0.051.341 

Total  receipts  (alloc.ited  as  follows)  ^JT'^.Ui/ 

Ordinary  stock    £3.' '.=;o.4&  > 

Preference  and  guaranteed  slocks        2,i<)3,oi6 

Debenture  stock ;.\i<<.22i^ 

Sundries   .^4*''43"  : 

Balance  to  debit  of  capital  account   <  .'73.204 

The    expenditure    during    the    pa-t     half-yc.ir    aiiiduiiled    to 
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;£'74,5o() — viz.,  £13.953  oil  lines  open  for  traffic,  £2^,'/^S  on  work- 
ing stock,  X2,i5i  on  hotels,  and  £^33.644  on  subscriptions  to  otlier 
companies?  Estimated  further  expenditure — In  the  current 
half-year.  J'46,000 :  in  subsequent  half-years,  not  ascertained. 
Capital  powers  and  other  available  assets,  .£-357, 53i^. 
Revexi'e. 
The  revenue  account  for  the  half-year  ending  June  30  shows 
the  receipts  to  have  been  as  under  : — 

ujoo.  11107. 

Passengers — First-class .^iS-.ii'"*     ■■•        £i4'i-5 

Second-class 23..S7J     ...  -5.-I4 

Third-class   i32,,So2     ...         134, .1O9 

Season-tickets  9,3^)2     ••■  9,-!^9 

Parcels,  horses,  etc 3^M7     ■■■  3'"*,W'7 

Mails  2J.452     ••■  23,033 

Merchandise   (less  carta jje I    i('5,37i     •■.         '7<'.723 

Livestock  20,220     ...  31.377 

Minerals 34,403     ...  33,oi2 

Sundries 5,412     ...  5,o!S3 

Total  receipts     £465, ,^60  ...  £480.832 

Tlie  expenditure  on  revenue  accmmt  for  the  same  period  is 
detailed  below  : — 

Maintenance  of  way,  etc £''1  ')34  ■■■  .£.^''.3"5 

Locomotive  power  7''.925  ...  8C(.io2 

Carriage  and  wagon  repairs     i8,iS2  ...  15,134 

Tratl'ic  expenses   72.84(1  ...  74-.5"o 

General  charges  13,947  ...  14,3''3 

Law  charges 624  ...  1,01/1 

P.irlianientary  expenses     27  ...  799 

Mileage  and  demurrage 342  ...  548 

Compensation — Personal  injury  ...  1,915  ■■■  2,232 

„     Damage  to  goods,  etc.  ...  774  ...  7(10 

Kates  and  t.ixes"  .' 18,429  ...  18,498 

Tot,al  expenditure    £265.945  ...      £-273,493 

The   net  revenue  acC'umt  and  the  proposed  appropriation  of 

the    balance    avail, dile    for   di\idend    niav    be  summarised    as 
follows  : — 

Balance  from  previous  account  £"51,510  ...       ;f5i.273 

Net  earnings  199,924  ...        207,338 

Sundry  credits    820  83(1 

Tot.iI     £"252,254  ...  £-259.447 

Prior  char.ges £04,944  ...  £68,143 

Preference  dividends    27.187  ...  28,838 

Dividends  on  ordinary  stock  *i2i,7(io  ...  ti23,452 

Halance  to  next  account   3S,.Vi3  ...  39.014 

Total     £252,254     ...      .^250.447 

•  .-\t  (.;  pi-i'  ..-lit   per  .in.uim.      t  M  "1  per  cent  per  :miniM.- 

The  s^ross  receipts  from  traffic,  renis,  etc.,  for  the  past  half- 
year  show  an  increase  of  .£'14,9(13,  the  working  expenses  an 
increase  of  £"7,548,  and  tlie  net  receipts  an  increase  of  £'7,415,  to 
which  has  to  be  added  £'ifi  for  miscellaneous  receipts.  'I'lie  ratio 
of  expenses  to  receipts  is  5(1-82  per  cent,,  as  against  56-88  per 
cent. 

Tkwh.'K'.  ktc. 
I lall-ve.ir  ending  June  30.  U)o(i.  1907. 

Passengers — First  class    ''''.73'      ■--  7i,4'>i 

Steond-class    239.248     ...        335.876 

Third-class 2,48(1,(1(12     ...     2,449,30c) 

Total 2,792,(141  ...  2,856,(146 

Season-tickets    2,753  ...  2,642 

Mileage — Lines  owned  542;  ...  542J 

Train  mile.ige — Passenger    i,23i,7.S9  ...  1,198.075 

Goods    504,756  ...  535,612 

Total.... 1.736.515     ...      1,733,687 

The  report  states  that  fairly  .good  progress  has  been  made  with 
the  construction  of  the  Castiebl.iynev,  Keadv,  and  Armagh  Rail- 
way, but  the  work  was  somewhat  delayed'  in  consequence  of 
unfavourable  weather.  During  the  past  half-year  fair  progress 
has  been  made  by  the  Strabane  and  Letterkenny  Railwav  Com- 
paiiv  witli  the  construction  of  their  line. 


Mexican  Southern  Railway.— At  a  meeting  of  the  4  per  cent, 
second  mortg.ige  debenture  stockholders  held  at  Winchester 
House,  E,C.,  on  Monday,  the  resolutions  to  sanction  the  issue  of 
additional  debenture  stock,  to  rank  pan  ptiasn  with  the  existing 
debenture  stock,  and  the  conversion  of  the  whole  issue  into  a 
first  mortgage  debenture  stock,  were  adopted.  Sir  Ernest  Paget, 
who  presided,  stated  that  proxies  representing  £418,778,  or  71 A 
per  cent,  of  the  whole  is^ue.  had  been  received  in  f.ivour  of  the 
resolutions 


CAMBRIAN    RAILWAY. 

C.M'i  r.\i.. 
June  30,  1907. — The  total  expenditure  has  been  £6,441,253, 
while  the  receipts  have  been  £"6,306,172,  as  follows  : — Coast 
ordinary  stock,  £682,982  ;  Inland  ordinary  stock,  £738,465  ;  pre- 
ference stocks,  £1.919,678,  A  debenture  stock,  £1,229,024  ;  B 
debenture  stock,  £783,229;  C  debenture  stock,  £400,000;  1) 
debenture  stock  (4  per  cent,  non-cumulative),  £507,565  ;  sundries, 
£45,229.  Balance  at  debit  of  capital  account,  £135,081.  Esti- 
mated further  expenditure- — In  the  current  half-year,  £8,007  '■  '" 
subsequent  half-years,  not  stated.  Capital  powers  and  other 
available  assets,  £523,539,'- 

•  In  .-tddition  to  this  sum  the  comp.liiv  is  also  auttiorised  to  r.iise— Under  Bo.ird  of 
'rrade  terlilieates.  /.-n.o?4.  and  tinder  the  Cambrian  Railways  (Mid- Wales  Kail\eay 
.■\mal!.;aination.  ete.l^-iet,  11)04.  tf'.ooo. 

RlCVEXfE. 
This  account  for  the  half-year  ending  June  30  may  be  summa- 
rised as  folk)WS  : — 


Passen.gers,  parcels,  etc. 
Goods,  minerals,  etc.  ... 
Miscellaneous    


Total  leceipts 

Total  expeiiditurt 


Net  receipts  

B.ilance  from  last  h.alf-year  

(jener.il  renewal  suspense  fund 


1906. 

£70,464   .. 
71,729   .. 

3,501     .. 

1907. 
£69,301 
69.316 
.^,"504 

£145.694   .. 
95,856    .. 

.     £142.121 
95,000 

£'49,S3f*     .. 
12,937     ■•■ 

•       £47,031 

12.329 

3.500 

£62,775     ■■ 

-<-'62,860 

£042     .. 
5^,396     .. 
2,,862       .. 

575     •• 

£942 

5»*.396 

3,219 

302 

Total  net  revenue    

Land  rent-charges   

Inlei-est  on  .V,  B,  C,  and  D  deb.  stks 

Bankers'  and  geneial  inteiest 

Balance  to  general  halance-sheet . . . 


Total  .,      £62,775     ■•■        £62,859 

The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
£3,573,  the  expenditure  a  decrease  of  £766,  and  the  net  receipts  an 
increase  of  £2,807.  The  ratio  of  expenses  to  receipts  was  66-90 
per  cent,  (as  against  65-79  P"-'"'  cent  ) 

TR.Vl'inC,    ETC. 

Half-year  ending  June  30.  1 906. 

Passtjngers  carried  (total  number)      1,076,206 

Season-tickets  

Mereli.mdise  (tons) 

Minerals  (tons) 

Mileage — Lines  owned  

,.        Lines  worked    

Light  railway  

,.        Foreignlines  worked  I 


^47 
104.021 


229 1 


1907. 

1.072,015 

924 

99,034 

274.249 


Total  operated  . 
Train  mileage  — Passeng 
Goods 


45 


5I-1.9.S 


4i 


280 


Total 773.2.57     ...         765.779 

The  directors  attribute  the  decrease  in  the  revenue  account 
to  tlie  gener.il  depression  of  trade  in  the  district.  The  passenger 
decrease  is  distributed  over  the  entire  system,  but  that  arising 
from  .goods  traffic  is  principally  owing  to  the  loss  of  exceptional 
liusiness. 


LANCASHIRE    AND    YORKSHIRE     RAILWAY. 

The  142nd  halt-yculy  general  meetin.gof  the  proprietors  of  the 
Lancashire  and  '^'orkshire  Railway  Company  was  held  at  the 
company's  offices.  Hunt's  Bank,  Manchester,  at  noon  on  Wednes- 
d.ry,  .August  7  ;  Sir  (3eorge  ].  Armyt.\ge,  Bart,  (chairman  of  the 
board  of  directors)  in  the  chair. 

The  Ch.mhmw,  in  submitting  the  report  and  accounts  (of 
which  an  analysis  w.is  given  in  The  Rvii.w.^y  Times  of  Au.gust  31, 
said  that  they  asked  the  shareholders  to  sanction  the  same  divi- 
dend as  last  year,  which  was  }  per  cent,  in  advance  of  1905,  and 
I  per  cent,  in  advance  of  11)04.  Thou.gh  their  receipts  have  been 
increased  considerably  their  expenditure  had  been  very  lieavv. 
Capital  chargeable  to  revenue  on  June  30  last  was  £68,709,888, 
an  increase  of  .£707,598  during  the  past  six  months. 

They  had  issued  ,£33. ,500  in  ordinarv  stock,  and  £674,098  in 
debenture  stock.  On  new  lines  and  works  .£97,971  had  been 
spent.  They  were  partners  with  four  other  railway  companies  in 
the  South  Yorkshire  Joint  Railway,  now  under  construc'ion,  and 
on  that  account  £12,000  liad  been  spent.  They  had  also  taken 
up  an  amount  of  debenture  stock  and  a  number  of  preference 
shares  in  the  Dearne  Valley  Railway,  at  a  cost  of  £247,000,  making 
our  total  holding  in  that  line  £447,000.  The  traffic  over  this  line 
was  increasing  very  satisfactorily,  and,  although  it  is  not  completed. 
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the  net  earnings  are  more  thansufiicient  to  pay  full  interest  on  the 
debenture  >tock  and  preference  shares.  They  hoped,  however, 
that  it  would  be  finished  and  connected  up  at  Black  Carr  Junction 
about  the  beginning  of  next  year. 

In  the  passenger  department  there  was  an  increase  of  ;£35..'?35, 
and  in  the  goods  traffic  of  ("51,155.  The  receipts  per  train  mile 
for  passenger  traffic  showed  a  decrease  of  o75d.,  and  the  goods 
an  increase  of  rj4d.  The  total  number  of  passengers  carried 
was  30.i)^>7,o5i).  an  increase  of  1,694,722,  or  579  per  cent.,  and 
there  was  ai^ain  an  increase  in  all  classes.  The  expenditure  on 
revenue  account  has  been  i."  1,745,623,  an  increase  of  £"74,216,  or 
4"44  per  cent.  The  expenses  per  train  mile  were  3s.  9i)5d.,  as 
against  3s.  lyyiyd.,  sliowing  an  increase  of  oi6d.  In  the  locomo- 
tive department  there  was  an  increase  of  £^43,826,  coal  and  coke 
alone  accounting  for  £"23,920  and  wages  for  Xi9,302.  A  very 
large  proportion  of  this  increase  in  wages  was  in  consequence  of 
the  relief  given  with  a  view  to  shortening  hours  of  duty.  It  was 
interesting  to  note  that  they  had  just  turned  out  the  1,000th 
engine  built  at  the  Horwich  shops,  which  were  started  in  1886, 
so  that  they  had  averaged  just  about  one  engine  a  week.  Of 
those  1,000  engines  405  have  been  built  on  capital  and  595  on 
revenue  account.  In  traffic  expenses  there  had  been  an  increase 
in  salaries  and  wages  alone  of  ^26,382. 

Government  duty  shows  an  increase  of  £(\y  and  rates  and  ta.xes 
a  decrease  of  £4,(io~,.  It  was  satisfactory  to  find  that  they  had 
been  able  to  make  some  impression  on  the  local  authorities,  but 
the  greatest  credit  is  due  to  their  rating  department  lor  the  elYorls 
they  have  made.  The  satisfactory  decision  in  the  Salford  rating 
case  has  been  of  great  benefit  to  us,  and  not  only  to  us,  but  to 
other  companies,  in  defining  the  law  on  special  points.  But  they 
must  not  be  content  with  this  so  long  as  there  were  on  their 
system  sixty-nine  boroughs  and  urban  districts  with  rates  of  7s. 
and  upwards  in  the  pound — in  fact,  in  twenty-eight  cases  the 
rates  are  8s.  and  upwards.  He  asked  every  shareholder  tc  take 
the  trouble  to  go  to  the  poll  at  the  next  municipal  and  Council 
elections,  and  vote  only  for  those  who  will  pledge  themselves  to 
economy.  They  must  remember  that,  as  a  company,  tliey  have 
no  votes,  and  they  must  exercise  their  powers  as  individuals. 

Another  very  important  item  in  all  the  accounts  which  did  not 
appear  separately.  They  had  taken  out  the  relative  prices  paid  for 
stores  during  the  past  two  years,  and  taking  the  principal  articles 
into  consideration,  there  was  an  average  increase  of  over  11 '  per 
cent.  In  some  things,  such  as  copper,  there  is  an  increase  of  37 
per  cent.,  and  many  other  articles  are  from  lo  to  20  per  cent, 
higher.  He  mentioned  this  to  show  how  easy  it  was  to  increase 
the  cost  of  working  a  railway  ;  while,  on  the  other  hand,  the  rail- 
ways have  no  power  to  increase  their  rales.  Colliery  proprietors 
were  asking  for  an  increase  of  25  to  33  per  cent,  for  their  coal, 
and  yet,  at  the  same  time,  they  objected  to  the  railway  com- 
panies carrying  20  cwts.  instead  of  21  cwts.  to  the  ton,  which  is 
only  a  difference  of  5  per  cent. 

The  motion  was  seconded  by  Mr.  E.  B.  Fieldex. 

Mr.  B.VRNiNc.HAM  said  that  during  the  past  few  years  the  stock 
had  fallen  15  or  16  points.  He  viewed  with  concern  the  constantly 
increasing  additions  to  the  wages  bill.  The  time  had  come  when 
all  railway  companies  should  cry  halt.  A  good  deal  of  the  unrest 
which  characterised  the  labour  world  was  really  greatly  exagge- 
rated. If  they  could  get  to  the  inner  working  of  these  agitations 
and  could  poll  all  those  trade  union  men  who  were  solid  house- 
holders and  heads  of  families,  they  would  find  there  was  a  very 
small  force  behind  these  agitations'  and  that  the  agitations  came 
from  men  who  carry  all  their  cares  and  responsibilities  under 
their  caps.  If  they  had  to  face  the  possibility  of  a  national  strike 
let  them  face  it,  but  he  had  a>  much  fear  of  that  as  he  had  expec- 
tation that  their  dividend  would  be  10  per  cent,  for  the  next  half- 
year. 

.-\t  a  special  meeting  held  subsequently,  the  board  was 
rithorised  to  raise  new  capital,  when  required,  to  the  extent  of 
£'2,246,000. 


DUBLIN    AND    SOUTH    EASTERN    RAILWAY. 

The  half-yearly  accounts  to  June  30.  11/57,  were  i>5ucd  on  Tues- 
day.    Our  usual  analysis  is  appended. 

CAPITAL. 

Total  expenditure   _f2.6i7,843 

Total  receipts  lallocated  as  follows)    2,543,008 

Ordinar>-  stock £'1,106,800 

Preference  stocks 463,350 

Debenture  stock  1)53,227 

Premiums  io.6;i 

Balance  to  debit  of  capital  account    i74.'*37 

Expenditure  on  capital  account  during  the  half-year  amounted 


'o  i-57'-    Estimated  further  expenditure  unascertainable.   Capital 
powers  and  other  available  assets,  £275,163. 
Revexce. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the  half- 
year. 

1906.  1907. 

Passengers,  parcels,  etc £86,266     ...  £^4,272 

Goods,  minerals,  and  live  slock    ...         40,592     ...  41,760 

.Miscellaneous  receipts    3,581     ...  3,682 

Gross  receipts  ;f '30439     ••■      £'29,7'4 

Total  expenditure    ^,49)i     •••  7**t4'5 

Xet  receipts  Ao.94'     •••       ;f5''29<) 

Balance  from  last  half-year  414     ...  1,072 

Total  net  revenue £'41.355  ...  i^52.37' 

Prior  charges    i;.'!4.379  •■•  ^0,39' 

'Dividend  on  1857  preference  stock  6,000  ...            — 
Dividend  on   consolidated  prefer- 
ence stock —  ...            9,271 

Balance  to  next  half-year 976  ...            2,709 

Total  A1.355    -       jf52.37' 

•  Now  con^lidalcd  ( B)  debenture  stock. 

The    receipts    for    the    past  half-year   show   an    increase    of 

Xii,oi6,     the    expenses    an    increase   of    ^6,012,   and   the    net 

receipts  an  increase  of  £5,004.     The  ratio  of  expenses  to  receipts 

is  60-45  per  cent,  (as  against  68'6i  per  cent.). 

Tr.xkkic,  etc. 

Half-year  ending  June  30.                     1906.  1907. 

Passengers — total  number 2.504,822     ...  2,053,255 

Season-tickets  3,747        •••  3.542 

Mileage — Lines  owned  136        ...  136 

I'.irtly  owned J       ...  } 

City  of  Dublin  Jncln.Ry.               i}       ...  ij 
New  Koss  and    Water- 
ford  Extension   i-)J       ...  13.J 

,,         Leased  or  rented  6        ...  6 

„         Foreign     lines    worked 

over 61I       ...  56 

„          Total  operated  218J  ...  213J 

Train  mileage — Passenger    524,294  ...  501.647 

„                 Steam  motors —  ...  1 1.1*77 

„                 Goods    16<>,9«J3  ...  164,792 

„  Total     .=;04,287       ...      678,316 

METROPOLITAN    DISTRICT    RAILWAY. 

The  half-yearly  accounts  to  June  30,  uy07,  were  issued  on  Wed- 
nesdav.     Our  usual  analysis  is  given  below. 

C.M'IT.VL. 

Total  expenditure    £12,0X4,424 

Total  receipts  (allocated  as  follows)    11,770,1^3 

Ordinary  stock     £3,235,000* 

Preference  and  guaranteed  slocks  ...     5,760,158 
Debenture  stock  2,775,^*25 

Balance  at  debit  of  capital  account £313.44' 

The  expenditure  during  the  half-year  amounted  to  £'137,588. 
Estimated  further  expenditure— In  the  current  half-year,  £75,000, 
in  subsequent  half-years,  £'45,000:  total,  £120,000.  Capital 
powers  and  other  available  assets,  £2,630,549. 

•  liKiuding  /500.000  i*.>tied  at  25  per  cent.,  and  ^4A^,oo>t  at  35  per  cciiL 

Revexle. 
The  revenue  account  for  the  half-year  ended  June  30  shows  : — 

I90<).  11^07. 

Total  receipts    £221.055     •■•      £220,'p2.>< 

Total  expenditure    16<).9I2     ...         14.1.936 

Net  receipts £54.'43     ■••        £76.'><i2 

Rentals  and  interest   24.678     ...  2X.'T}y 

Total £7.'<.f<2i  ...      £105.351) 

Priorcharges    £11^.805  ...      i'23.3'j5 

Dividend  on  guaranteed  slock •/Jr.9.^75  ...  10.15'' 

Balance  to  next  h.ilf-ycar i)r.49,359  .../".28,181 

Total   £78,821     ...    £io5.3'>o 

•  At  the  rate  r.f  1^  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
;f427,  the  expenditure  a  decrease  of  £22,97'),  •'"''  ''"^  "^' 
earnings  a  decrease  of  £22.549.  'he  ratio  of  cxpciidilurc  to 
receipts  is  55'k5  per  cent.,  as  against  81-28  per  cent. 
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Traffic,  f.tc. 

Half-year  ending  June  30.                  igofi.  1907. 

Passengers  carried — total  27,591.783  ...  23,739,321 

Season-tickets  —  ...  — 

Mileage — Lines  owned  24  ...  24 

„        Lines  partly  owned 3^;  ...  y\ 

„        Jointly  leased  —  ...  — 

„         Lines  worked  }  ...  i 

„        Foreign  lines  worked  over             19  ...  19 

Total    47]  ...  47:1 

Train  mileage — Passenger    1,617,457  ...  1,668,123 

,,                      Goods, minerals...                305  ...  72 

Total    1,(117,852  ...  1,668,195 

The  report  states  : — "The  directors  express  their  regret  that,  in 

consequence  of  the  pressure  of   ntlier  liusiness,  Mr.  R.  \V.  Perks, 
M.P.,  has  resigned  his  scat  on  tlie  board." 


LONDON    AND    SOUTH    WESTERN    RAILWAY. 

The  half-yearly  meeting  of  tlie  London  and  South  Western 
Railway  Company  was  held  on  Thursday  at  Wateiloo  Station  ;  Sir 
Ch.\rlks  Scottku,  Bart.,  chairman  of  the  company,  presiding. 

The  Ch.mrm.vn,  who  was  received  with  applause,  in  moving 
the  adoption  of  the  report  and  accounts  (an  ;inalysis  of  which 
appeared  in  The  R.mi.w.w  Times  for  August  3),  stated  that,  after 
the  explanations  which  he  would  furnish,  the  shareholders  would, 
no  doubt,  come  to  the  conclusion  that,  on  the  whole,  the  working 
for  the  past  half-year  had  been  very  satisfactorv.  The  total 
receipts  of  all  kinds  amounted  to  .^^2, 557,067,  an  increase  of 
;£22,7i!S  over  the  corresponding  peiiod  of  last  year.  There  was 
one  little  circumstance  that  liad  affected  the  receipts  to  tlie  extent 
of  no  less  than  £'13,000 — nanielv,  there  was  one  working  day  less 
during  the  six  months,  and  one  Sunday  more.  The  traffic  of  the 
company  had  thus  been  affected  to  the  extent  mentioned. 
Passenger  traffic  receipts  had  been  £"9,144  less,  and  the  total 
number  conveyed  less  by  1,213,913  passengers.  When  they  took 
into  consideration  the  character  of  the  weather  experienced  they 
need  not  be  surprised  at  those  figures.  The  decrease  was  attri- 
butable, first  of  all,  to  tlie  weather,  and,  secondly,  to  the  competi- 
tion that  had  arisen  in  the  suburban  districts  in  connection  with 
electric  tramways  and  motor  omnibuses,  and  also  to  the  fact 
that  a  great  number  of  people  now  moved  about  in  motor  cars. 
They  had  traced  the  stationsa't  which  the  decreases  liad  takcnplace. 
They  found  that  Clapham,  (Jueen's-road,  Earlslield,  Wimbledon, 
Richmond,  and  Putney  had  been  seriously  affected.  Moreover, 
their  race  traffic  had  suffered  owing  to  the  abandonment  for 
three  days,  on  account  of  snow  and  frost,  of  three  meetings,  two 
at  Kempton  Park  and  one  at  Sandown.  At  Raster  the  weather 
was  fine  :  but  Kaster  came  this  year  two  weeks  earlier  than  it  did 
last  year.  Whitsuntide  traffic,  which  was  usually  of  importance 
to  them,  had  shown  a  decrease,  in  consequence  of  the  unsettled 
weather,  while  during  Ascot  week  they  had  again  suffered  con- 
siderably. He  did  not  know  whether  they  liad  any  idea  of  wliat 
the  gross  receipts  in  connection  with  Ascot  meeting  gave  them. 
From  stationson  theline  theytookduring  that  periodfor  race  traffic 
between  £if>.ooo  and  £'20,000;  but  on  this  occasion  they  had  not 
carried  the  numbers  they  had  anticipated.  One  important  factor 
operating  against  them  was  that  of  motor  cars,  of  which  no  fewer 
than  1, 1(16  were  observed  standing  on  the  racecourse  on  the  Cup-dav. 
When  they  compared  the  falling-off  in  the  number  of  passengers 
carried  in  the  six  months — namely,  1,213,000 — with  the  figures  of 
other  companies,  serving  similar  districts,  they  found  that  the 
South  Western  decrease  was  the  lowest  of  all.  (Applause.) 
Their  general  goods  traffic  had  proved  satisfactory.  The 
average  receipts  per  ton  for  goods  traffic  came  out  at  7s.  yld. 
this  half-ye.u',  ,is  compared  witii  7s.  6|d.  in  the  corresponding  six 
months.  Minerals  and  coals  showed  an  increase.  Their  gross 
revenue  came  out  at  £22,718  more,  or  an  increase  of  £53,603 
over  the  six  months  ended  June,  1905.  Working  expenses  had 
increased  by  £20,497.  Wages  were  up  in  all  deparlments  :  but 
rates  and  taxes,  for  the  first  time  in  their  history,  were  less  by 
£3,605.  They  liad  paid  during  last  half-year  no  less  than  £26,500 
under  the  Education  Acts  of"  1902-3.  'J'rior  to  the  passing"  of 
those  Acts  their  contribution  for  educational  purposes — not  only 
compulsory,  but  voluntary  contributions — amounted  to  about 
£14,000  for  the  year.  As  he  had  said  at  the  last  meeting,  he 
would  not  lay  before  the  shareholders  a  statement  as  to  the  settle- 
ment of  claims  arising  out  of  the  Salisbury  accident  until  those 
claims  were  entirely  disposed  of.  He  liad  now  to  state  that  they 
had  settled  every  claim  in  connection  with  that  accident  with  the 
exception  of  three.  The  total  amount  claimed  in  the  cases 
settled  w'as  £112,577,  and  they  had  settled  those  claims  for 
£47,576.     (.\pplause.)     .\11   these  had  been   disposed   of   without 


any  litigation,  and  there  were  now  only  three  cases  outstanding, 
and  those,  he  was  afraid,  they  would  have  to  fight. 
SouTH.i.MPTOx's  New  Dock. 

Tlie  company  had  received  tenders  for  the  new  dock  at 
Southampton,  and  those  tenders  were  now  being  examined  bv 
the  engineers,  and  the  contract  would  be  placed,  probably,  witliin 
the  next  ten  days.  The  new  dock  would  accommodate  the 
largest  steamers  afloat,  or  likely  to  be  built  for  some  years  to 
come.  Their  quay  space  for  the  present  traffic  of  the  port  was 
not  adequate  to  give  proper  facilities  and  accommodation  ;  so 
that  it  was  absolutely  necessary  that  more  doc!;  accommodation 
should  be  provided  with  the  least  possible  delay.  The  White 
Star  Line  had  commenced  their  Atlantic  service,  and  their  vessels 
had  worked  in  and  out  of  the  port  without  the  slightest  delay  at 
all  states  of  the  tide.  On  the  question  of  the  price  of  railway 
stock,  in  his  opinion,  the  drop  in  price  was  easily  explained.  He 
agreed  absolutely  witli  those  great  City  financial  authorities  who 
attributed  it  to  the  ordinary  law  of  supply  and  demand.  Not  only 
was  railway  stock  affected,  but  all  classes  of  securities,  including 
gilt-edged.  Besides,  an  enormous  amount  of  railway  and 
other  securities  had  recently  been  placed  on  the  market. 
On  the  top  of  that  there  had  been  the  boom  in  the 
trade  and  commerce  of  the  country,  which  had  required 
more  capital.  Speaking  on  the  que-tion  of  the  Amalga- 
mated Society'  of  Railway  Servants'  agitation,  the  chairman 
stated  that,  so  far  as  the  Soutli  Western  Company  was  concerned, 
there  was  not  the  slightest  hesitation  on  his  part  in  saying  that 
they  did  not  apprehend  the  smallest  difficulty  in  any  direction. 
Mr.  Hell's  proposal  to  accompany  railway  men  to  the  directors 
had  been  refused  by  all  the  railway  companies  in  the  country, 
and  he  (the  chairman)  never  knew  a  case  in  which  there  was 
more  unanimity  amongst  the  railway  authorities  than  on  this 
question.  (Applause.)  There  were  more  railway  servants' 
societies  in  existence  than  one,  and,  if  one  of  these  societies  were 
recognised,  all  the  others  might  reasonably  claim  recognition, 
and  tluis  several  societies  would  demand  a  voice  in  the  conduct 
of  the  business  of  the  company.  Almost  simultaneously  with  this 
demand  from  the  Amalgamated  Society  of  Railway  Servants  they 
received  a  similar  letter  on  behalf  of  a  similar  society — the  Asso- 
ciated Society  of  Locomotive  Engineers  and  Firemen — and  in 
a  postscript  to  that  letter  were  the  words,  "Please  note, 
Mr.  Bell  is  not  authorised  to  negotiate  for  us" — (laughter) — 
and  yet  Mr.  Hell,  in  his  demand,  claimed  distinctly  *o  speak 
on  behalf  of  the  drivers  and  firemen.  It  would  be  seen, 
therefore,  that  one  society  repudiated  another.  The  chairman 
concluded  by  announcing  that  last  week's  traffic  showed  an 
increase  of  £8,100,  and  that  the  total  traffic  amounted  to  £134,700, 
which  was  the  largest  amount  they  had  ever  taken  since  they  had 
been  a  railw.iy  company,     (.\pplause.) 

Mr.  Hugh  W.  Diummoxd  seconded  the  resolution  for  the 
adoption  of  the  report  and  accounts. 

The  Ch.vikm.\n,  replying  to  the  discussion  which  ensued, 
thought  the  shareholders  might  look  forward  to  a  prosperous 
future,  and  that  good  might  follow  out  of  the  difticulties  through 
which  the  company  had  parsed.  The  alleged  necessity  for  addi- 
tional accommodation  at  Wimbledon  Station  would  receive  atten- 
tion, and  the  engineer  would  report  upon  the  possibility  of 
constructing  an  additional  staircase.  The  new  station  at  Waterloo 
would  be  opened  about  the  beginning  of  next  year.  Proprietors 
were,  indeed,  fortunate  in  having  secured  Lord  Pirrie  as  a 
director. 

The  report  and  accounts  were  unanimously  adopted  and  the 
dividends  recommended  declared. 


At  a  special  meeting  tlien  held  the  agreement  for  the  purchase 
by  the  company  of  the  Stonehouse  Pool  Improvement  Company 
was  agreed  to,  and  the  pro:eedings  terminated  with  a  hearty 
vote  of  thanks  to  the  chairman  and  directors. 


CENTRAL  LONDON  RAILWAY. 

The  twenty-fourth  ordinary  general  meeting  of  the  Central 
London  Railway  Company  was  held  on  Wednesday  at  the 
Holborn  Restaurant,  W.C.  :  Sir  Hexrv  0.\kley,  chairman  of  the 
company,  presiding. 

The  CH.iiRM.w,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  R.mlw.w  Times 
for  August  3),  after  dealing  at  some  length  with  the  figures  for  the 
half-year,  stated  that  the  company  did  not  contemplate,  in  the 
present  condition  of  the  money  market,  issuing  any  more  stock. 
They  had  a  bill  in  Parliament  to  enable  them  to  make  an 
additional  single  line  from  Shepherd's  Bush  into  the  yard 
there.  The  reason  for  tliat  line  was  that  they  had  only  a 
single  line  between  the  running  railway  and  the  workshops  and 
boiler-house,  and    if  anything   happened  to   that  line    or  to   the 
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tuniK-l  tlirouj<h  wliicli  it  i-  1  lid  woik  would  piactkally  be 
stopped.  Tlic  board  tlioiiylit  llial  ri>k  loo  great  to  continue,  and 
tliat  it  would  be  wiser  lo  spend  a  liltle  money  on  an  additional 
single  line,  so  as  to  enalile  the  trains  to  run  continuously  from  the 
runninjj  linesintothe  yard,  to  be  either  added  toor  reduced  in  lenijlh 
as  the  circumstances  of  the  day  may  require,  and  then  proceed  on 
their  journey  in  a  contrary  direction.  It  would  certainly  save  time, 
labour,  and  e.xpensc  in  the  transfer  of  trains  at  Shepherd's  Bush. 
They  also  intended,  if  possible,  to  construct  a  small  station  on 
the  loop  line  in  the  yard  at  Shepherds  Bush  to  meet  the  con- 
venience of  visitors  to  the  Franco- British  K.\hibition  to  be  opened 
iie.\t  year.  He  thought  the  company  would  more  than  recoup 
the  outlay  by  the  increased  traffic  received,  and  in  addition  they 
would  have  a  station  there  for  all  time  to  meet  tin;  requirements 
of  the  neighbourhood  as  traffic  developed.  As  proprietors  were 
aware,  there  h.ad  been  a  general  diminution  of  traffic  during  the 
last  half-year,  due  in  no  way  to  any  deficiency  on  the  part  of  the 
management  or  working  of  their  line.  For  the  half-year  under 
reiiew  there  had  been  no  alteration  in  their  fares,  and  the  money 
loss  amounted  lo  ;/^i6,ooo.  By  good  management  e.vpenses  had 
also  been  lessened  by  ^"4,700.  The  loss  was  entirely  due  to  the 
intensely  increased  competition.  There  were  io  per  cent,  more 
omnibuses  and  motor  cars  running  l")etween  Holborn  and  the 
Marble  .-^rch  than  a  year  and  a  half  ago,  and  this  had  seriously 
affected  their  traffic  between  the  Marble  Arch  and  Tottenham 
Court  Road.  Sir  George  Gibb,  of  the  Underground  Railways 
of  London,  as  probably  proprietors  were  aware,  had 
invited  omnibus  proprietors,  the  motor  people,  and,  in  fact, 
all  competitors,  to  meet  and  consider  whether  it  was  a  reason- 
able, sen>ible,  and  bu.--inesslike  course  that  each  of  them 
were  pursuing  by  reducing  fares  below  any  reasonable  hope 
of  profit.  He  (the  chairman)  gladly  concurred  with  Sir  George, 
and  attended  one  of  the  meetings.  There  seemed  to  be  then  a 
good  feeling,  and,  in  fact,  they  admitted  that  the  fares  were  too 
low,  and  that  they  would  have  to  shorten  some  of  their  distances, 
and  generally  were  disposed  to  be  reasonable.  A  committee  had 
been  appointed  to  go  into  some  flagrant  cases,  to  sec  whether  a 
basis  could  be  found  upon  which  they  could  all  live.  Their  hope 
was  that,  by  reasonable  consideration  and  mutual  concession, 
some  basis  might  be  found  that  would  restore  the  ciiarges  that 
were  made  by  all  to  some  fair  relation  between  the  work  and  the 
cost.  During  the  half-year,  while  such  continuous  decrease  was 
going  on.  the  board  were  not  idle,  but  were  carefully  considering 
the  position  all  round,  and  were  obliged  to  recognise  in  the  end 
that  the  average  fare  of  2d.— convenient,  simple,  and  nice  as  it 
was  to  carry  on  the  work  of  the  line — would  be  obliged  to  be 
altered  or  modified,  because,  in  the  face  of  this  competition,  it 
was  unprofitable.  The  board  therefore  determined  to  abandon 
the  universal  system  and  to  adopt  the  principle  of  some  addi- 
tional charge  for  the  longer  distance>.  The  length  of  their  line  is 
6  miles,  and  the  board  thought  the  reasonable  view  was  that,  if 
they  continued  to  charge  2d.  for  4  miles,  they  might  fairly 
charge  3d.  for  any  distance  up  to  the  6.  That  was  brought  into 
force  on  July  i.and  he  thought  he  was  justified  in  saying  that  that 
e.\pcriment  promised  to  be  satisfactory.  Although  they  were 
obliged  to  recommend  a  dividend  which  was  at  the  rate  of  i  per 
cent.  Ie>s  than  in  the  corresponding  period,  still,  although  that 
represented  £!i5,ooo  less  divisible,  it  was  fair  to  say  that,  after 
paying  3  per  cent.,  they  would  carry  forward  ;{5'25,ooo  instead  of 
4^14,000  only  brought  in  from  last  half-v'car.  On  the  whole,  he 
thought  they  would  see  that,  considering  the  time  and  the  circum- 
stances of  competition  and  the  general  tendency  to  increase  in 
working  expenses,  the  company  had  not  done  badly.  After 
referring  sympathetically  to  the  death  of  Sir  Benjamin  Baker,  the 
chairman  stated  the  only  other  observatijn  that  need  be  made  was 
to  call  their  attention  to  the  Charing  Cross  Huston  and  Hampstead 
Railway,  which  line  had  only  recently  been  opened.  They  had 
tlie  underground  exchange  with  it  at  Tottenham  Court  Road 
Station  and  their  Oxford  Street  Station.  There  was  a  traffic 
gradually  developing,  which  he  hoped  would  largely  increase  as 
the  use  of  that  line  became  more  known  and  more  profitable  to  its 
projectors  ;  the  Baker  Street  and  Waterloo  line,  by  its  exchange 
with  the  Central  London  at  O.xford-strect,  went  on  steadily 
increasing,  and  they  had  now  something  like  3,000  a  tkiy 
pas>ing  from  one  line  to  the  other  underground  railway.  That 
traffic  had  grown  to  those  figures  without  anv  cost  or  provision 
beyond  finding  the  passage  between  the  two  undertakings. 
Lord  RvTHMORE  seconded  the  adoption  of  the  report. 

The  Ch.mkman,  replying  lo  the  discussion  which  ensued,  stated 
that,  with  regard  tn  the  cost  of  carrying  workmen,  it  was  an  obliga- 
tion imposed  upon  the  company  by  Parliament  when  the  .\ct  was 
obtained.  The  company  were  required  to  carry  a  workman  for 
id  a  journey  ;  but  this  had  been  modified  to  the  extent  that  a 
man  was  required  to  pay  2d.,  whether  he  took  the  return  journey 
or  not.     With  regard  lo  the  cost,  the  company  received   id.  per 


ji)urney,  aiu'  the  cost  was  0-85  of  id.  There  was  really,  there- 
ford,  not  a  proper  working  margin  of  profit  ;  but  they  could  not 
help  them>elves  in  this  respect, 

Th&  resolution  was  carried  unanimously,  and  the  dividends 
recommended  declared  ;  a  vote  of  thanks  to  the  chairman  and 
diiectors  terminated  the  proceeding-.. 


NORTH    EASTERN    RAILWAY. 


The  107th  half-yearly  meeting  of  the  North  Kastern  Railway 
Company  \Vas  held  yesterday  at  York  ;  Mr.  Joiix  Ll.oYU  Wh.\rt()X 
(the  chairman  of  the  company)  presiding  over  a  large  attendance  ; 
the  number  of  shareholders  on  the  register  being  43,639. 

The  Cn.MRM.vx,  in  moving  the  adoption  of  the  report  and 
balance-sheet,  remarked  that  the  condition  of  things  was  eminently 
satisfactory,  the  properly  being  in  good  condition  and  paving 
well.  There  was  every  probability  of  the  remarkable  state  of  trade, 
with  which  the  North  of  England  especially  had  been  blessed, 
continuing  for  some  time.  The  expenditure  on  capital  account 
for  the  half-year  had  been  a  little  over  ;/r40o,oa5,  of  which 
^'128,000  had  been  spent  on  new  carriages  and  wagons  ;  £'2,000 
iiad  been  subscribed  to  the  Wilson  and  North  Eastern  ShTpping 
Company;  and  £77,000  had  been  spent  onalterationsat  the  Central 
Station  and  New  Bridge  Street  Goods  Station  at  Newcastle.  The 
directors  had  not  embarked  upon  an  unnecessary  capital  expendi- 
ture, owing  the  state  of  the  money  market,  although  they  took  care 
to  provide  thai  increasing  traffic  was  adequately  catered  for  by  the 
construction  of  additional  sidingsand  facilities  in  important  centres. 
The  gross  revenue,  the  chairman  proceeded,  constituted  a  record, 
this  being  the  first  time  that  live  millions  had  been  reached  in  the 
June  half-year,  (.\pplause.)  The  receipts  for  first-class  pas- 
sengers were  about  the  same,  and  he  was  afraid  that  with  the 
advent  of  motor  cars  there  was  no  prospect  of  an  increase  in  this 
class  of  traffic.  Third-class  passenger  receipts  represented  an 
increase  of  2\  per  cent.,  and  this  would  probably  have  been 
larger  had  the  weather  been  more  favourable.  The  largest 
increase  had  been  in  connection  with  the  mineral  traffic  ;  the  carry- 
ing of  iron  and  steel  in  connection  with  the  Cleveland  iron  trade 
exceeding  that  of  last  year  by  more  than  20  per  cent.  ;  the  total 
coal  and  coke  shipments  had  increased  by  2.I  per  cent,  for  the 
northern  ports  and  by  50  per  cent,  for  the  H umber  ports,  the 
latter  having  been  so  remarkable  as  lo  cause  congestion  of  traffic. 
TliC  figures  of  the  increase  had  been  of  a  striking  character  in  the 
half-year  ending  June  30,  1905,  the  tonnage  was  726,000  ;  in  the 
corresponding  half-year,  1906,  it  was  1,045,000,  and  in  the  half-year 
just  closed  it  was  1.563,000;  therefore,  in  the  past  half-vear  they 
had  carried  twice  as  much  coal  at  Hull  as  they  did  in  the  corre- 
sponding six  months  two  years  ago.  Referring  to  the  complaints 
that  had  arisen  owing  to  congestion  of  traffic  here,  the  chairman 
maintained  that  they  were  doing  their  utmost  to  deal  with  the 
difficulties  of  the  situation.  Colliery  owners  and  shippers  would 
to-d.U'  be  in  a  belter  position  if  the  joint  dock  were  finished,  but 
recent  figures  of  coal  shipments  fully  justified  the  directors  in 
proceeding  with  caution.  It  would  not  do  for  the  company  to 
spend  ih  millions  prematurely,  aiid  those  who  pointed  to  the  fact 
that  they  had  rather  more  coal  at  Hull  than  thev  knew  what  to 
do  with  were  unreasonable.  They  were  doing  their  liest  to 
cope  with  the  situation  by  equipping  the  existing  docks, 
laying  down  additional  sidings,  and  modernising  the  appliances 
so  as  to  enable  mineral  trains  to  be  more  rapidly  dealt  with. 
It  had  been  sugge?ted  that,  as  a  tempor.iry  meaNure  of 
relief,  some  of  the  coal  ordered  for  Hull  might  be  shipped 
from  other  parts,  and  if  that  would  assist  cu.itomers  at  the 
collieries  and  at  Hull,  and  be  carried  out  without  prejudice  to 
other  customers,  they  were  willing  lo  do  something  in  this  direc- 
tion as  a  temporary  expedient.  The  total  mineral  carryings  had 
reached  the  imposing  total  of  24  million  ton>,  an  iiicre;ise  of 
nearly  i.l,  or  6  per  cent.  This,  of  course,  meant  increased 
expenditure,  and  the  directors  also  followed  the  policy  of  being 
liberal  with  maintenance  and  renewals  in  good  lalf-years. 
This  should  be  borne  in  mind  by  any  who  held  the  opinion  that 
an  extra  J  per  cent,  dividend  was  not  a  grand  rt-ull  from 
increased  receipts  of  £275,000.  The  chairman  went  on  to  point 
out  that  w.igts  in  the  running  department  and  coal  ab^oriicd 
more  than  20  per  cent,  of  the  total  increase  in  gros>  receipts,  .ind 
in  regard  to  the  cost  of  coal  the  shareholders  must  look  to 
probably  a  still  further  increase  of  Os.  per  ton.  This  ine.inl 
£60,000,  a  year  lo  the  company,  and  when  £.|o,ooo  was  required 
to  pay  a  |  per  cent,  tlivideiid,  it  could  easily  be  seen  that  coal 
might  make  a  big  hole  in  the  dividend.  Receipts  from  electric 
trains  at  Tyneside  showed  an  increase,  and  tlic  bookings  had 
now  nearly  got  back  to  the  figure  they  stood  at  five  vcars  ago. 
when  their  competitors,  the  electric  trains,  began  arriving. 
Compensation  payments  for  personal  injuries  showed  an  increase 
of  £'15,000,  largely  due  to  the  I'lleskelf  and  Felling  accidents  ; 
and  payments  were  likely  to  be  further   increased   by  the  new 
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Act.  Rates  and  taxes  mean  a  decrease  of  ^12,000,  due  almost 
entirely  to  reduced  assessments  and  not  to  lower  rates.  Last 
half-year  they  carried  forward  XlS2,ooo,  making  amount 
available  for  dividend  £964,000  ;  this  would  have  admitted 
of  a  payment  of  5:,'  per  cent.,  or  n  per  cent,  more  than 
was  paicl  a  year  ago'  but  to  do  this  they  would  have  had  to 
reduce  the  balance  carried  forward  to  ;f62,ooo,  and  liaving 
regard  to  the  high  price  of  coal,  and  to  the  fact  that  there  was  no 
prospect  of  reducing  working  expenses,  the  directors  thought  it 
better  to  pay  5.}  per  cent,  and  carry  forward  £101,000.  Alluding 
totlie  company's  share  capital,  the  chairman  said  that  many  more 
tlian  half  the  sliareholders  held  less  than  X500  in  the  company, 
wliilst  the  number  holding  less  than  ;£ioo  was  no  less  than  3,973. 
Thev  were  accustomed  to  hear  the  railway  shareholder  spoken  of 
as  a"  millionaire.  (Laugliter.)  If  anything  should  happen  that 
would  seriously  reduce  the  dividend  it  would  be  a  great  hardship 
to  these  small  shareholders  ;  it  was  the  directors'  duty  to  protect 
tlie  shareholders,  and  they  had  every  intention  of  doing  so. 

Mr.  H.  TENN.iXT  (vice-chairman)  seconded. 

A  Shareholdi!:r  criticised  theaction  of  the  directors  in  c.irrying 
forward  so  large  a  sum  as  £101,000,  declaring  that  it  would 
lave  been  possible  to  pay  ()  per  cent,  and  still  carry  forwaid 
£'25,000. 

Mr.  M.  B.  CoTSWORTH  drew  attention  to  the  superannuation 
fund,  remarking  that  it  showed  a  deficit  ol  £295,000  in  1903. 
Tlie  contributors'  representatives  had  been  struggling  for  four 
years  to  secure  a  reform,  and  he  asked  that  the  directors  should 
receive  a  deputation. 

The  Chaiioian,  in  reply,  said  the  lioard  ui  Trade  yesterday 
agreed  to  make  an  inquiry  into  funds  of  that  character,  and  no 
action  could  be  taken  until  the  inquiry  was  completed. 

The  report  was  adopted,  and  a  dividend  at  the  rate  of  3'  per 
cent,  was  declared. 


ALEXANDRA    (NEWPORT    AND    SOUTH    WALES)    DOCKS    AND 
RAILWAY. 

'I'he  half-yearly  general  meeting  of  the  Alex.mdra  (Xewport 
and  South  Wales)  Docks  and  Railway  Company  was  held  at  tlie 
ofiiccs  of  the  company,  14,  St.  Mary-axe,  London,  K.C.,  yesterday 
afternoon  ;  \'iscoi'nt  Ti.:ki>K(;ak  (chairman  of  the  company  1  pre- 
siding. 

The  accounts  fur  the  half-year  entling  Jime  311,  Kjoy,  sliowed  ,1 
gross  revenue  of  £i29,7iS5  (against  £127,^041,  an  expenditure  of 
£77,2oS  (against  £73,771),  and  a  profit  of  £52,577,  wliich  was 
disposed  of  as  follows  ; — Rent-charges.  .£5,307  ;  interest,  £4,960  : 
interest  on  debenture  stock,  £9,171  ;  dividend  on  the  A  and  1! 
preference  stock  at  the  rate  of  45  per  cent,  per  annum,  £24,322  : 
balance  carried  forward,  £^,817.  The  length  of  railway  owned 
was  9.5  miles,  and  foreign  lines  worked  over  13!  miles.  The 
number  of  train  miles  run  was  299,233  (against  272,814).  The 
capital  account  showed  a  total  expenditure  of  £2,232,410,  whilst 
the  receipts  had  been  £1,884,806,  as  follows  : — Consolidated  first 
preference  A  stock,  £457,650  ;  consolidated  second  preference 
H  stock,  £379,217  ;  preferred  ordinary  stock,  £323,900  :  deferred 
ordinary  stock,  £267,350  ;  4  per  cent,  debenture  stock,  £450.11)3. 
It  will  be  seen  that  the  gross  receipts  were  £1,981  more  than 
those  for  the  same  period  of  igo6.  The  working  expenses 
amounted  to  £77,208,  or  59^49  per  cent,  of  the  traffic  receipts, 
against  59*29  per  cent,  in  the  corresponding  period  of  1906.  The 
balance  of  the  net  revenue  account  is  £33,140.  This  enables  the 
directors  to  recommend  the  payment  of  the  full  dividends  for  the 
six  months  to  June  30,  1907,  at  the  rate  of  4',  per  cent,  per 
annum  on  consolidated  stock  .A  first  preference,  and  of  4.  per 
cent,  per  annum  on  consolidated  stock  B  second  preference, 
absorbing  £24.323,  and  leaving  a  balance  of  £8,817  'o  be  carried 
forward  to  the  end  of  the  year.  A  sum  of  £8,780  has  been  spent 
on  renewals,  etc.,  during  the  half-year,  and  this  amount,  together 
with  £5,9'i8  carried  forward  from  last  half-year,  makes  the  sum 
of  £14,748  chargeable  to  revenue.  The  expenditure  on  capital 
account  for  the  past  half-year  amounted  to  £222,988. 

The  CHAIRMAN',  in  moving  the  adoption  of  the  report  and 
accounts,  characterised  them,  when  considered  in  the  whole,  as 
satisfactory.  They  had  larger  receipts  ;  every  item  in  connection 
with  the  dock  was  more  or  less  in  a  good  state  of  repair,  and  they 
were  thoroughly  prepared  for  any  extra  traffic  that  might  pro- 
liably  shortly  arrive.  There  was,  however,  one  matter  that  was 
not  satisfactory.  He  referred  to  the  compan3''s  bill  before  the 
Committee  of  the  House  of  Lords.  That  Committee  had  not  vet 
fully  reported  nn  the  matter,  but  they  knew  that  the  line  promoted 
between  Risca  and  Newport  had  been  rejected.  That  was  really 
the  only  unsatisfactory  feature  in  the  report  shareholders  would  be 
requested  to  adopt.  As  tliey  would  see  from  the  report,  gross 
receipts  showed  an  increase  of  very  nearly  £2,000  over  the  corre- 
sponding period  of  1900.     \\\>rking  expenses  had,  unfortunately. 


increased,  but  this  characteristic  was  common  to  most  railway 
companies.  The  total  of  imports  and  exports  was  2,822,529 
tons,  an  increase  of  104,305  tons  compared  with  ic)o6,  or 
4  per  cent,  of  the  total  tonnage.  In  exports  the  principal 
increases  were  in  coal  and  coke,  tinplates,  and  sundries.  In  the 
imports  there  liad  been  a  falling-oil  in  iron  ore,  steel  bars  and 
billets,  and  ballast.  'I  he  decrease  in  iron  ore  was  accounted  for 
by  the  fact  that  the  imports  in  1906  were  exceptionally  heavy, 
and  large  stocks  were  accumulated,  which  were  being  worked  off 
this  year.  With  regard  to  the  decrease  in  steel  bars  and  billets, 
it  was  common  knowledge  that  bcth  Germany  and  the  United 
States  had  been  exporting  comparatively  small  quantities  during 
the  first  half  of  this  year.  The  profit  on  the  whole  traftic  of  tlie 
F.  C.  and  X.  section  was  £5.337  as  compared  with  £2,998  in 
1906.  The  tonnage  had  increased,  and  the  motor-car  service  on 
the  Pontypridd  section  carried  104,609  passengers  as  compared 
with  82,709  a  year  .igo.  In  short,  all  branches  of  traffic  on  the 
P.  C.  and  \.  section  afforded  matter  for  congratulation.  Law- 
charges  were  a  disagreeable  item.  These  amounted  to  £3,778 
for  the  half-year,  entirely  due  to  the  heavy  cost  of  the  opposition 
to  the  bills  in  the  present  session  of  Parliament.  This  expense 
was  very  much  to  be  regretted,  and  they  had  not  yet  received 
very  much  advantage  from  the  outlay.  They,  of  course,  thought 
that  the  measure  which  had  just  been  thrown  out  was  one  to  which 
they  were  fairly  entitled,  other  railways  having  secured  similar  faci- 
lities. However,  the  authorities  who  decided  these  matters  thought 
otherwise,  and  they  must  abide  by  their  decision,  and  do  their  best 
to  carry  on  their  work  without  the  help  of  that  particular  railway. 
Xevertheless,  most  people  would  have  thought  such  a  line  advan- 
tageous both  to  Newport  and  to  the  Alexandra  Docks.  They 
had  been  doing  a  great  deal  during  the  past  half-year  with  the 
dock  extensions.  One  of  the  two  movable  hoists  erected  on  the 
west  side  of  the  North  Dock  w^as  now  working,  and  they  hoped 
the  second  would  be  brought  into  use  by  the  end  of  .August. 
But  for  certain  delays — for  which  there  were  excuses — both 
hoists  would  have  been  working  months  ago.  The  dock  cxlen- 
sioii  works  authorised  under  the  company's  Act  of  1904  were 
rapidly  approaching  completion.  The  total  excavations  from  the 
site  of  the  dock  to  date  amounted  to  nearly  2,200,000  cubic  yards. 
Three  of  the  tip  lower  foundations  had  been  completed,  and  the 
fourth  had  been  constructed  to  a  height  of  28ft.  about  dock 
bottom.  It  was  hoped  that  the  works  would  have  been 
sufficiently  far  advanced  to  have  allowed  of  the  dock  being 
brought  into  use  by  October  i.  Considerable  delay,  however, 
had  been  occasioned  by  bad  weather  ;  but  the  company  expected 
to  bring  the  main  portion  of  the  extension,  which  would  provide 
about  48  acres  of  additional  deep-water  area,  together  with  two 
out  of  four  new  coaling  hoists,  into  use  by  November  j.  By  that 
time  the  construction  of  the  new  quay  wall  on  the  south  side  of 
the  extension  would  be  completed  above  water-level.  A  saving 
of  £25,000  had  been  effected  by  constructing  part  of  the  wall  in 
the  dry,  instead  of  after  the  water  was  let  into  the  dock.  The 
company  had  been  much  engaged  in  Pailiamentary  work,  and 
had  certainly  done  a  good  deal  to  protect  their  coalfield.  Beycnd 
that  he  could  not  at  present  -•ay  very  much,  except  to  express  the 
wish  that  the  company  would  not  have  to  go  through  the  same 
expenditure  next  year. 

Mr.  K.  M.  UxMERUOWN",  in  seconding  the  adoption  of  the 
report  and  accounts,  said  that  at  the  present  moment  there  was  a 
large  amount  of  unremunerative  capital.  It  was  therefore  very 
satisfactory  to  hear  the  excellent  progress  being  made  with  the 
extension  works,  which,  when  completed,  would  enable  such 
capital  to  become  remunerative.  Shareholders  were  justified  in 
looking  upon  the  future  with  confidence.  The  directors  were 
convinced  they  would  be  able  to  carry  out  their  aims  and 
render  them  valuable  in  assisting  the  future  prosperity  of  the 
undertaking. 

The  report  and  accounts  were  adopted  unanimously,  as  was 
also  the  declaration  of  dividends  at  the  stipulated  rates — viz.,  on 
the  consolidated  stock  A  first  preference,  at  the  rate  of  4A  per 
cent,  per  annum  ;  on  the  consolidated  stock  B  second  preference, 
.it  the  rate  of  4.',  per  cent,  per  annum,  being  in  respect  of  the 
half-year  ended  fune  30  last,  the  same  to  become  payable  on  and 
after  August  31,  1907. 

On  the  motion  of  Mr.  J.  L.  CnHVXi:,  a  cordial  vote  of  thanks 
w.is  accorded  the  chairman  and  directors. 


Cavan  and  Leitrim  Railway.— The  result  of  the  half-year's 
working  shews  a  net  profit  of  £581,  as  compared  with  £138  in 
the  corresponding  period,  which  the  directors  consider  most 
satisfactory.  The  gross  receipts  amounted  to  £5,920,  and  are  in 
excess  of  those  of  the  corresponding  half-year  by  £522.  The 
increase  is  in  all  classes  of  traffic  with  the  exception  of  live  stock. 
The  working  expenses  show  a  slight  increase  of  £108  as  com- 
pared with  the  corresponding  period  of  1906. 
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NORTH     LONDON     RAILWAY. 

V..\tll.\i.. 

Total  expenditure £4'i-'-5''3 

Total  receipts  lallocatedas  follows) 4,023, Jj8 

Ordinary  stock ;tJ,034.400 

Prcierence  stocks   950,000 

Debenture  stock 087.4^* 

Sundries    5''37-      — ; 

Balance  to  debit  of  capital  account    i')'^3-5 

The  expenditure  during  the  past  half-year  amounted  to  £i,j('H- 
The  estimate  of  further  expenditure  is  X400.  The  capital  powers 
and  other  assets  are  X367,964,  less  overdrawn  capital  account, 

Revexie. 
The  revenue  account  for  the  half-year  ending  June  30  shows 
the  following  results  : — 

ii)o<^).  I907- 

Passengers,  parcels,  etc £i42,^>.^2  ...      ;/.i36,44S 

CJoods,  minerals,  etc >(4,f()2  ...          W.oOj 

Sundries K'.S'Xi  ••■           i6,«8o 

Total  receipts   £25.^,849    ...     £253,391 

Total  expenditure    160,601)    ...         148,935 

Net  earnings £93,240     ...      £103,456 

Balance  from  previous  account    ...  4.951     ...  5.276 

General  interest   119     ...  468 

Total   £98,310  ...  £109,200 

Prior  charges    £25.941  ...  £35,902 

Preference  dividends 21,375  ...  15.75° 

Dividend  on  ordinary  stock  *45,774  ••.  5',,i99 

Balance  to  next  half-year  5,220  ...  6,149 

Total  £98,310       •      £109,200 

•  At  4^  per  cent,  per  anauni. 

The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
£71,457,  'he  expenses  a  decrease  of  Xi  1,674,  and  the  net  receipts 
an  increase  of  £2,351.  The  ratio  of  expenses  to  receipts  is  5901 
per  cent,  i^as  against  63-27  per  cent.). 

Tr.\kfic,  etc 
Half-year  ended  June  30.  1906.  1907. 

Passengers — total  number 22,221,269    •••   21,615,984 

Season-tickets 53,624     ...  54,248 

Mileage — Lines  owned  12        ...  12 

Joint  lines  (leasedl    5        ...^  5 

.,  Foreign     lines     worked 

over  98        ...  98 

Total 115        ...  115 

Train  mileage*— Passenger 1,016,316     ...      1.015,680 

Goods 244,6o<)     ...        254,071 

.,  Total   1,260,925     ...      1,269,751 

"  lacluding  miles  run  by  tmins  of  other  conip.inies. 

■'  The  directors  state  that  the  decrease  in  the  passenger 
traffic  is  principally  due  to  the  competition  at  lower  fares 
of  the  London  County  Council  ek-ctrilicd  tramwavs  along 
the  Kingsland  Koad,  and  to  a  diminution  in  the  City  traffic 
from  the  di.-tricts  of  Kilburn  and  Hampstcad  through  the  con- 
tinued competition  of  motor  omnibuses.  Tlic  increase  in  other 
sources  of  traffic  and  the  decrease  in  working  expenses  are  satis- 
factory. The  directors  regret  to  record  the  decease  since  the 
last  meeting  of  Sir  Frederick  Wigan,  Bart.,  who  had  been  a 
director  for  nearly  twenty  years.  The  vacancy  caused  in  the 
directorate  has  been  fillled  by  the  election  of  Mr.  Vincent 
Robertson  Hoarc. 


MIDLAND    RAILWAY. 

(.\rnAi. 
June  30,  1907. — The  total  expenditure  amounts  to  £rii9,6f)8,453, 
whilst  the  receipts  have  been  £'118,717,4,82,  viz.  : — 

Ordinary  stock £40.852,(>3l 

Preference  and  guaranteed  stocks  44.754,592 

Debenture  stock  28, 38«.544 

I'rtmiums,  etc 4,721,715 

Balance  to  debit  of  capital  account,  £'950,971.  The  receipts  on 
capital  account  during  the  half-year  amounted  to  £-27,579,  and 
the  expenditure  amounted  to  £^372,928,  of  which  ;f229,i92  was 
on  lines  open  for  traffic,  ^16,794  on  lines  in  course  of  con- 
struction, £r26,5i9  on  working  stock,  £15,526  on  lines  not 
commenced.  £^84,8()7  on  subscriptions  and  contributions.  Ksti- 
mated  further  expenditure  ; — In  the  current  half-year,  X35o,ooo  ; 
in  subsequent  hall-years,  ^^3,970, 842  ;  total,  /4,320,.S42.  Capital 
powers  and  other  available  assets  amount  to  £5,271,813. 


Revenl'e. 

The   revenue   account    shows   the   receipts   for  the    half-year 
ending  June  30  to  have  been  as  follows  : — 

1906.  1907. 

Passengers— First-class £106,484'    ...  ;f  102, 182 

„              Third-class    i,l26,6o«)  ...  1,144,710 

„              Season-tickets  165,215  ...  170,343 

Parcels,  horses,  e.irriages,  etc 377,.l65  ...  379,222 

Mails  38,761  ...  39,262 

Merchandise  (less  cost  of  collection 

and  delivery) 2,21)4,775  ...  2,364.573 

Livestock 47,112  ...  49,857 

Minerals i,5<;<j,48i  ...  1,744,345 

Burton  and  Ashby  Light  Railway          —  ...  7,02b 

Canals 811  ...  i/kj 

Rents  89,181  ...  •w,093 

Transfer  fees     1,356  ...  '..>43 

Total  receipts   £5.'^47.'50  ...  £6,102,919 

The   expenditure  on  revenue  account  for  the  same  period  was 
as  follows  : — 

Maintenance  of  way,  etc £48'>,795  ...  £.507.486 

Locomotive  power  1.107,435  ...  1,248,267 

Carriage  and  wagon  repairs 306.519  ...  312.727 

Traffic  expenses  1,308,3^16  ...  1,353,756 

General  charges  118,020  ...  i2o,(Xn 

Law  charges 6,284  ...  5.294 

Parliamentary  expenses 2,167  •■•  2,279 

Compensation— Passengers 3,862  ...  2.295 

Workmen    '*,4o6  ...  7,192 

,.                Goods  •...  22,247  ■••  24,309 

Rates  and  ta.xes    239,.349  ...  234.11(1 

Government  duty    8,133  ■••  f<.i27 

Carriage  and  wagon  hire C'r,2,16i  ...  C/.2,494 

Steamboat  expenses    4''*,5>8  ...  45.7''>'' 

Depreciation     and     insurance     of 

steamboats ''^■5'7  .••  16,697 

Burton  and  .-Vshby  Light  Railway  —  ...  6,062 

Total  expenditure  £3,682.457    ...  £3.892,1136 

The  net  revenue  account  and  the  proposed  appropriation  of 
balance  available  for  dividend  may  be  summarised  as  follows  : — 
Balance  irom  previous  account    ...        £56.,^28     ...        £^1,624 

Net  earnings 2,164,61^3     ...      2.20i).i)i'j 

Northern      Counties      Committee 

revenue  66,888     ...  65..^63 

Sundry  credits "3,292     ...         117,548 

Total  ;f2,40i,70i  ...  ;£2.474,5i8 

Prior  charges    £545,515  ••■      £.158.083 

Preference  dividends 915,141  ...        920,(>i7 

Dividend  on  prcf.  con.  ord.  slock...       *4«3,29i  ...        483,5,>i8 

.,  def.  con.  ord.  stock  ...       t434,27i  ...        482,^24 

Balance  to  next  half-year  23,4,^3  ...  29,406 

Total' £2,401,701     ...  £2,474,518 

•  At  the  Lite  of  2^  per  ecnt.  per  nnniini.        t  At  the  r.ite  of  2  per  cent,  per  .iiiniim. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 

;£245,873,  the  expenses  an  increase    of    £?2io,479.  and    the  net 

receipts    an   increase   of    £"48,022.      The   ratio    of   expenses   to 

receipts  is  62-57  P'^'"  cent.,  as  against  64-86  per  cent. 

Traffic,  etc. 

Half-year  ending  June  .30.  1906.  1907. 

Passengers— First-class 570,107     ...        514,1116 

„  Third-class   22,468,015    ...    22,471,741 

Tot.al  23,038,122  .  22,>)8fi,(>57 

Season-tickets  111.240  ..  113, .^33 

Mileage — Lines  owned  1,401  ...  1.401J 

„          Northern  Counties  Com.  238J  ...  23Mi 

„          Partly  ow-ncd i9<)j  ...  208J 

„          Lines  worked 43J  ...  40J 

Northern  Counties  Com.  loj  ...  lol 

Foreign  lines  run  over...  491 J  ...  492J 

Total    2.384  ...        2,391  r 

Tr-iin  mileage'-   Passenger io.9.'<o,64S  ...  11,015.427 

„  Passenger       rail 

motor-cars    ...  22.710  ...          24.2^0 

„                   Goods 12,90S.S40  ...  i3.532,.'<2i 

Total   .- 24.002,108    ...    24.572. 52'< 

•  Including  mileage  r\in  (or  other  c,imp.inic  .. 

The  report  st.ites  that  :— "  The  company's  bill  in  Parliament  has 
passed  botli  Houses  and  now  awaits  the  Royal  .\sscnt.  Tlie  pro- 
posed powers  to  aulliorise  a  raihvay  from  Thornhill  to  Mirlield 
were  not  proceeded  with,  a  satisfactory  arrangement  liavinfi  been 
come  to  with  the  Lancashire  and  Yorkshire   Railway  Company 
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under  wliich  the  conipaiiv  will  make  use  of  that  compaiiv's  exist- 
ing railway  from  TliornliiU  to  Miriieki.  The  proposed  powers  to 
authorise  the  conipan}-  to  close  the  Butterle\'  Tunnel  on  the 
Cromford  Canal  were  fully  considered  and  approved  by  a  Com- 
mittee of  the  House  of  Lords,  but  were  rejected  by  the  House  of 
Commons  on  second  reading.' 


HULL  AND  BARNSLEY  RAILWAY. 

The  half-yearly  meeting  ni  the  Hull  and  iDarnslev  Railway  and 
Dock  Company  was  lield  at  Hull  on  Tluusdav  :  Mr.  \V.  S. 
Wright  presiding. 

The  Ch.\ium.\x,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  Railw.w  Times 
for  August  3),  described  the  increased  tiafiic  as  phenomenal. 
The  company,  in  common  with  other  railways,  were  endeavouring 
to  slightly  increase  their  rates  of  carriage  of  coal  so  as  to  recoup 
tliem  a  portion  of  the  increased  expenditure  due  to  the  liigher 
price  of  fuel.  The  gross  loss  on  the  new-ly-inaugurated  steam- 
boat service  between  Hull  and  Rotterdam  was  £"1,913.  Of  that 
two-thirds  was  incurred  in  January  and  February,  when  tlie 
boats  had  to  run  light  owing  to  the  inland  navigation  on  the 
other  side  being  obstructed  by  the  freezing  of  theRhine.  That 
apparent  loss  was,  however,  set  off  by  the  railway  proportion  of 
the  traffic  which  they  carried,  the  general  net  result  being  some 
little  gain,  which  he  had  every  reason  to  anticipate  would  be 
increased  if  the  service  was  maintained.  Regarding  the  railway- 
men's  unrest,  he  had  no  reason  to  think  otherwise  than  that 
perfect  good  feeling  subsisted  between  directors,  ofiicials,  and 
staff  on  this  railway  ;  and  so  long  as  this  was  the  case 
no  difliculty  or  hindrance  can  exist  on  the  part  of  the 
management  in  the  way  of  fair  and  reasonable  consideration 
whenever  questions  arose  involving  a  possible  readjustment 
of  the  conditions  of  its  service.  Their  Bill  for  tlie  construction 
of  a  pier  contiguous  to  the  Alexandra  Dock  had  received  the 
Royal  Assent,  and  it  was  the  intention  of  the  directors  to  press  on 
with  the  work  rapidly.  Besides  accommodating  other  general 
traliic.  it  was  contemplated  that  the  pier  would  be  largely  useful 
for  coal  shipping,  for  which  purpose  three  additional  coal  hoists 
would  be  available. 

The  resolution  adopting  tlie  report  and  declaring  the  dividend 
was  carried. 


GREAT    WESTERN    RAILWAY. 

The    half-yearly   accounts   to   June   30,    T907,  were   issued  on 
Tuesday.     (Jur  usual  analysis  is  appended. 

C.M'IT.M.. 

Total  expenditure X  ioCi.481,360 

Total  receipts  (allocated  as  followsl  ~I0^i,05c).S()0 

Ordinary  stock .ij5.5.i>^i-.S'i 

Preference  and  guaranteed  stocks    37,439.500 

Lo-ins 250 

Debenture  stock :!2, 502,086 

Kent  eh.arges    90,925 

Stratford  Canal  annuities 5f*,5io 

Premiums 10,430,331 

Balance  at  debit  of  capital  account  £42i,5<X) 

The  receipts  on  capital  account  during  the  half-year  amounted 
to  £'540,779.  The  expenditiu'e  during  the  half-year  amounted  to 
£^1,016,453,  of  which  £^420,475  was  on  lines  open  for  traffic, 
£"3oS,593  on  working  stock,  £l22o,666  on  lines  in  course  of  con- 
struction, £'756  on  docks  (there  was  a  credit  iiem  in  respect  of 
clocks  of  £.5,99^),  X72,2o6  on  subscriptions  to  other  companies, 
and  £io  on  canals  (credit  items  of  £100  and  £1571.  Estimated 
further  expenditure — In  the  currentlialf-year,~£iSoo,ooo  :  in  sub- 
sequent half-years,  £5,720,241  ;  total,  ^6,520,241?  Capital  powers 
and  Oilier  available  assets,  :f6,939,7Q9." 
Revexue. 
The  revenue  account  shuws  receipts  for  the  half-\ear  to  have 
been  .is  follows  : — 

1 1.106.  1907. 

Passengers— First-ela-s £149, ^.S7     ...      £161,468 

,.  Seeoiid-el.iss    ^02,247     ...         275,074 

Third-class  1,528,576     ...       1,633,336 

Season-tickets   119,779     ...  i2i),99S 

Parcels,  horses,  carriages,  etc 529,570     ...         558,085 

Mails  75.850     ...  82,452 

Merchandise  (lesscoll.  and  delivers  I      1,474,600     ...       1,529,554 

Livestock 69,318     ...        '73,114 

Minerals     1,624821     ...      1,761,216 

Dock  and  harbour  dues,  wharfage, 

etc 18,841     ...  111,780 

Canal  tratlic  6,633     •••  6,341 

Rents  of  property,  cottages,  etc.  ...  7-:,882     ...  76,576 

Transfer  fees    914     ...  084 

Total  receipts    i'5,073.288     ...  £6.308,578 


The  expenditure  on  revenue  account  for  the  same  period  was 
as  under  :  — 

Maintenance  of  way,  works,  etc.  ...  £'710,373  ...  ^753.834 

Locomotive  power  1,0(18.459  ...  i,2oo.4lo 

Carriage  and  wagon  repairs 349,264  ...  373,037 

Traffic  expenses    1,079,001  ...  i, 143,614 

General  charges    120,075  ■••  1-9.-W 

Law  charges 14,162  ...  15,0.82 

Parliamentary  expanses 4,003  ...  5,300 

Compensation — Personal  injury  ...  34,900  ...  27.676 

Damage  to  goods  25,785  ...  30,224 

Rates  and  faxes    315,010  ...  306,064 

(iovernment  duty 24,440  ...  24.604 

Mileage  and  d- mui rage I7,7fc8  ...  1845). 

Steamboat  charges 55, 187  ...  93.450 

Canal  expenses 11,617  ...  13.815 

Total  expenditure £3,.86o,044     ...  £4,135,004 

The  net  revenue  account  and  the  proposed  appropriation  of  the 
balance  available  for  dividend  may  be  summarised  as  follows  :  — 
Balance  from  previous  half-year  ...       £46,947     ...        £85,799 

Net  earnings 2,113,244     ...      2,173,574 

Sundry  credits 30.663     ...  41.171 

Tot-i'  ;f2,i90,854  ...  £2,300,544 

Prior  clnrges   i'777,07.i  .••      £808.388 

Preference  dividends 745.184  ...         745.747 

Dividend  on  ordinary  stock '626,51)4  ...       t666.342 

Balance  to  next  half-year 42,003  ...           .''0,067 

Total    £2.190,854     ...  £2.300544 

•  At  llif  rati-  01  .ij  pir  cent.  ]kt  anmmi.     t  .\t  Ihu  rati-  of  y',  per  cent,  per  .annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£^338, 290,  the  expenses  an  increase  of  ,£274,960,  and  the  net 
receipts  an  increase  of  ^^51,549.  The  ratio  of  expenses  to  receipts 
is  65-64  per  cent,  (as  .against  6462  per  cent.). 

Tr.\eeic,  etc. 
Half-year  ending  June  30.  n)o6.  1907. 

Passengers — First-class 792,731  ...         799.6011 

„  Second-class 2,9i7,,895  ...      2,168.727 

„  Third-class    39.149,502  ...    41,877,225 

Total  42.860.128  ...  44,845,651 

Season-tickets   59,260  ...  73,266 

.Milea,ge — Lines  owned  2,461.^  ...  2.492^ 

Partly  owned 267^  ...  ,      273J 

,,           Leased  or  rented   ic)7{  ...  263.J 

„          Foreign  linesworkedover  116^1  ...  115I 

„          Total  operated    3,042.^  ...  3.i45i 

Train  mileage — Passenger    12,694,709  ...  13.520,658 

Rail  Motors  988,532  ...  1,122,877 

„               Coods    9,782,158  ...  ((,999,100 

Tot.il  23,465,3(j9     ...    24,651,635 

The  report  shows  that  there  has  been  a  satisfactory  increase  in 
the  traffic  receipts  for  the  half-year.  On  tlie  other  hand,  there 
has  been  a  considerable  increase  in  working  expenses,  due  lar,gely 
to  the  high  price  of  coal  and  to  the  increased  cost  of  niaterijls. 
The  construction  of  the  Birmingham  and  Xorth  Warwickshire 
Railway  has  been  steadily  advanced  during  the  half-year,  and  it 
is  expected  that  the  line  will  be  brought  into  use  for  goods  traffic 
in  the  coming  autumn.  The  Gwaun-Cae-Gurwen  branch  and  the 
portion  of  the  Camerton  and  Limpley  Stoke  line  between 
Camerton  and  Dunkerton  are  approaching  completion,  and 
tenders  have  been  invited  for  tlie  construction  of  the  remainder 
of  the  last-named  railway.  Tlie  .Ashendon  and  Aynho  Railway, 
the  Saltash  and  St.  Germans  deviation  and  the  Coley  Branch  at 
Reading  have  made  good  progress,  and  a  contract  has  been  let 
for  the  construction  of  the  Avonmouth  and  Filton  Railway.  The 
lands  for  the  Swansea  Lines  authorised  by  the  company's  .A.ct  of 
1904  are  being  acquired,  and  a  contract  will  shortly  be  let.  The 
upper  portion  of  the  Uxbrid.ge  and  Denham  Loop  Line — viz., 
between  Denham  and  L'xbridge  (High  Street),  was  opened  for 
traffic  on  the  ist  of  May  last,  and  arrangements  are  in  hand  for 
the  completion  of  the  line  up  to  its  junction  with  the  Uxbridge 
Branch.  The  reconstruction  of  bridges  over  the  railway  in 
the  London  district  in  connection  with  the  scheme  for  the 
improvement  of  the  access  to  Paddington  Station  is  being 
pushed  forward.  As  part  of  this  scheme  it  is  proposed  to  Lay  out 
thcisite  formerly  occupied  by  the  engine  sheds  at  Wcstbourne 
Park  as  an  additional  goods  depdt.  It  has  been  found  in  the 
working  of  the  new  service  to  Ireland  I'/c?  Fishguard  and 
Rosslare,  that  a  fourth  steamer  is  required,  and  the  Fishguard 
and  Rosslare  Railways  and  Harbours  Company  have  accordingly 
placed  a  contract  for  the  construction  of  another  turbine  steamer 
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for  this  route.  It  has  also  been  found  necessary,  having  regard 
to  ihe  increasing  use  of  Plymouth  as  a  port  of  call  for  ocean 
liners,  to  increase  the  company's  fleet  of  tenders  at  that  port,  and 
a  contract  has  beer,  placed  for  building  two  additional  vessels 
for  the  purpo>e.  The  Great  Central  Railway  bill,  containing  the 
provisions  relating  to  the  Cireat  Western  an^l  Cireat  Central  joint 
railways  substantially  in  the  form  in  which  they  were  approved 
bv  tlie  proprietors  at  tlie  special  general  meetings  held  in 
February  and  April  last,  has  received  the  Royal  assrnt.  In  pur- 
suance of  these  provisions  a  lease  of  the  Joint  Railways  is  to  be 
granted  by  the  tireat  Western  and  Cireat  Central  Railway  Joint 
Committee  to  the  Great  Western  and  Great  Central  railway  com- 
panies for  a  term  of  300  years,  renewable  in  perpetuity,  at  a 
guaranteed  rent  of  £'87,500  per  annum.  On  the  security  of  such 
rent,  the  loint  Committee  are  empowered  to  issue  £'2,500.000 
Great  Western  and  tireat  Central  55  P't  cent,  guaranteed  stock, 
the  pi  oceec's  being  paid  over  to  the  two  companies  respectively 
to  recoup  expenrliture  already  incurred  and  to  meet  further 
expenditure  required.  The  Callington  Light  Railway  (.Vmend- 
ment  and  Transfer)  Order,  1907,  has  been  approved  by  the  Liglit 
Railway  Commissioners,  and  is  now  awaiting  conlirmiUion  by  the 
Board  of  Trade. 

HaI,1--YK,\RI.Y    Mr.KTIST.. 

The  half-yearly  general  meeting  of  the  proprietors  was  held 
yesterday,  August  i),  at  the  Faddington  Station  ;  Mr.  Alfred 
U.VLDWix,  M.P.  (chairman  of  the  company),  presiding. 

The  .Assist.wt-Secrkt.vky  (Mr.  A.  E.  Bolter)  having  read  the 
notice  convening  the  meeting. 

The  Chairman  said^Gtntleman,  the  first  thing  I  wish  to  do  is 
to  apologise  for  the  absence  of  our  secretary  (Mr.  G.  K.  Mills). 
This  is  the  first  time  that  he  has  been  absent  from  one  of  our 
meetings  in  the  fifteen  years  he  has  lield  the  post,  and  you  will 
be  sorry  to  know  that  ill-health  is  the  cause  of  his  absence.  We 
all  hope  that  he  will  come  back  to  us  restored  to  health. 
(.\pplause.)  I  will  first  of  all  take  the  accounts  in  the  usual  way. 
Table  No.  4,  pnge  6,  gives  us  the  receipts  on  capital  account  for 
the  six  months,  and  they  amount  to  £"540,779.  The  expenditure 
amounted  to  £"1,016,453,  as  p?r  table  set  forth  in  statement  No.  5. 
the  expenditure  for  tlie  half-year  being  in  excess  of  the  receipts 
by  £"475,674,  after  deducting  the  balance  brought  from  the 
last  account,  £"54,174,  leaving  a  debit  balance  to  be  carried 
to  next  account  of  £421,500.  If  you  turn  to  table  No.  9, 
page  9,  you  have  the  revenue.  The  first-class  passengers 
show  receipts  per  passenger  of  4s.  o'458d.,  as  against 
3s.  9'i87d.,  and  an  increase  in  numbers  of  6,968,  and  an 
increase  in  monej'  of  ;£i2,2ii.  The  second-class^  receipts  per 
p.issenger  show  2s.  6-44od.,  as  against  2s.  oS6od.,  the  numbers 
showing  a  decrease  of  749.168,  and  a  decrease  in  money  of 
£27,173.  The  third-class  shows  receipts  of  936od.,  as  against 
9'37od.,  practically  the  same  figure  ;  but  the  increase  in  numbers 
is  2,727.723,  and  an  increase  in  money  of  £104,760.  The  receipts 
per  passenger  total  out  at  iro77d.,  as  against  iio87d.,  and  the 
increase  in  numbers  is  1,985,523  and  an  increase  in  money  of 
£■89,798.  Season-tickets  show  an  increase  of  14,006,  very  largely 
due  to  the  issue  of  third-class  season-tickets  ;  and  there  is  an 
increase  in  money  from  this  source  of  £10,218.  Parcels,  horses, 
and  carriages  show  an  increase  of  £29,114  ;  mails  an  increase  of 
£'6.603  •  merchandise,  less  cartage,  £'54,955.  Live  stock  shows  a 
small  increase  of  £3,796.  minerals  an  increase  of  £'j(>,}9S,  and 
dock  and  harbour  dues  £^939.  Canal  traftic  shows  a  decrease  of 
£292  ;  rents  of  properties,  cottages,  etc.,  an  increase  of  £3,^)94  ; 
transfer-fees  an  increase  of  £70 — making  in  all  £335,290.  A 
comparison  with  the  corresponding  half-year  is  disturbed 
owing  to  the  receipts  and  expenditure  of  the  Rhondda  and 
Swansea  Bay  and  the  Manchester  and  Milford  railways  being 
included  in  the  figures  for  the  half-year  to  June  30.  These  receipts 
account  for  about  £'77.000  of  the  increase  of  £'335,000.  In  future 
accounts  the  receipts  and  expenses  of  these  lines  will  appear  in 
both  sides  of  the  accounts. 

The  expenditure  shows  an  increase  in  maintenance  of  way  and 
works  of  £21,165.  in  locomotive  power  an  increase  of  £124,245; 
That  increase,  I  think,  I  warned  you  of  at  our  February  meeting. 
The  carriage  and  w.agon  repairs  show  an  increase  of  £23,773, 
mainly  owing  to  an  increase  in  cost  of  materials,  and  also  to  the 
increased  number  of  vehicles.  Traffic  expenses  show  an  increase 
of  £64,613,  general  charges  an  increase  of  £9,365,  law  charges 
£920,  and  Parliamentary  expenses,  owing  to  the  fight  over  the 
South  Wales  cnalfield.an  increase  lof  £1,298.  Compensation  for 
personal  injury  >hows  a  decrease  of  £7,224,  and  damage  and  loss 
of  goods  an  increase  of  £4,439.  Here  I  may  remark  that  we  have 
taken  the  opportunity  of  advling  £10,000  to  the  credit  of  the 
accident  account, making  it  up  to  £60,000  instead  of  the  £50,00031 
which  it  stood.  Rates  and  ta.xcs,  for  the  first  time  for  many  years, 
show  a  decrease  of  £8.945.  (Hear,  hear,  and  applause.)  That 
is  almost  entirely  due,  I  believe,  to  a  decrease  in  poundage,  and  I 


am  told— but  I  hardly  like  to  tread  on  delicate  ground— that  the 
defeat  of  the  Socialist  parly  at  Ihe  L.C.C.  Klection  has  had  a  verv 
marked  effect  uponthespendingauthoritiesthrougliout  thecounlry  . 
(Applause.)  Government  duty  shows  an  increase  of  £164,  and  mile- 
age and  demurrage  nf  rolling  stock  £68().  We  have  been  obliged 
to  hire  w.igons  for  the  goods  traffic  on  different  parts  of  the  line. 
Steamboat  charges  show  an  increase  of  £38,263,  almost  entirely 
attribulable  to  the  Fishguard  line.  Caofil  expenses  show  an 
increase  of  £2,198.  The  perccni.ige  of  expenses  was,  in  1906, 
65-3o(),  and  in  1907,  66207.  Now,  of  this  increase  of  £274,060. 
the  higher  price  of  coal  accounts  for  £28,000,  and  the  nicreased 
price  of  materials,  especially  steel-work"and  other  things,  accounts 
fo''  £.s7>"oo.  Then  the  shareholders  nui--t  remeiiiber  that,  as 
compared  with  a  year  ago,  we  have  the  operating  expenses  of  103 
more  miles  of  railway,  including  also  the  new  steamboat  service 
between  Fishguard  and  Rosslare,  and,  in  addition,  this  half-year 
bears  the  expense  of  working  21  miles  of  new  line  for  the  full  six 
months,  as  against  only  three  months'  working  of  such  lines  in 
the  corresponding  half-year.  If  you  turn  to  table  No.  15,  page  11, 
you  will  find  that  the  passenger  train-miles  have  increased 
834,949.  That  is  chiefly  attributable  to  the  new  through  route 
of  Fishguard  and  Rosslare.  Passenger  r.iil  motor  services  show  an 
increaseof  134,345  miles. and goodsand  mineral  trains  216.942  miles. 
The  receipts  per  train  mile  for  passengers  worked  out  at  4s.  o'38Sd., 
as  against  4s.  r228d.,  a  decrease  of  •84od.  The  rates  for  g  )ods 
work  out  at  63.  9-2 i5d.,  as  against  6s.  6-2o6d.,  showing  an  increase 
of  3'oo9tl.  ;  so  that  the  receipts  per  train  mile  are  5s.  2013d.,  as 
against  5s.  r567d.,  an  increase  of  ■446d.  ;  and  the  expenses  per 
train  mile  were  3s.  5057d.,  againsi  3s.  4-2ot>d.,  an  increase  of 
•848d.  The  total  revenue  receipts  were  £6.308,578,  and  the  total 
revenue  expenditure  £4.135,004.  leaving  a  balance  on  revenue 
account  of  £2,173,574,  'o  which  must  be  added  the  balance 
brought  from  last  account  of  £85.799  ;  dividend  on  shares  held 
by  the  company,  £11,412  ;  bankers'  and  general  interest, 
£29,760;  making  in  the  aggregate  £2,300,545,  from  which  the 
following  sums  are  payable  : — Interest  on  debenture  capital,  rent- 
charges,  chief  rents,  etc.,  as  per  details  set  out  in  statement  No.  10, 
£808,388  ;  guaranteed  stock  dividend,  £447,602  ;  preference  stock 
dividend,  £298,145  ;  leaving  a  balance  of  £746,410  available  for 
dividend  on  the  consolidated  ordinary  slock,  which  will  admit  of 
payment  at  the  rate  of  3;  per  cent,  per  annum  for  the  six  months, 
and  which  will  absorb  £666,342,  leaving  us  to  carry  forward  a 
balance  of  £80,067  to  the  next  account,  as  compared  with  a 
dividend  at  the  rate  of  3}  per  cent,  per  annum  for  the  corre- 
sponding period  of  last  year,  and  the  carrying  forward  of  a 
balance  of  £42,002,  so  that  what  we  propose  is  to  carry  forward 
nearly  double  the  balance  whicii  we  carried  forward  a  year  ago. 
and  a  very  much  larger  sum  than  we  have  been  in  the  habit  of 
carrying  forward  at  this  time  ;  but  looking  at  the  state  of  affairs 
in  the  railway  world — (Hear,  hear) — we  think  the  shareholders 
will  agree  with  us  that  it  is  a  very  wise  policy  to  carry  forward  a 
little  more  than  usual.  (Applause.)  If  we  turn  to  the  report,  you  will 
see,  in  paragraph  3,  that  the  construction  of  the  Birmingham  and 
North  Warwickshire  Railw.ay  has  been  steadily  advancing  during 
the  past  half-year,  and  we  fully  expect  that  in  ihe  coming  autumn 
that  will  be  brought  in  for  goods  tralfic.  and  we  hope  that 
before  very  long  the  passenger  traffic  will  llow  in  also.  This  is 
one  of  the  links  in  the  chain  whicli  has  often  been  talked  of 
in  this  room,  and  I  know  that  the  shareholders  will  be  glad  to  be 
assured  that  the  line  is  now  Hearing  completion,  (.\pplause.  I  The 
Ashendon  and  Aynho  Railway  is  in  hand,  and.  of  course,  until 
that  is  completed,  it  is  impossible  for  us  to  reap  the  benefits 
which  we  fully  expect  to  reap  in  the  long  run.  You  will  see 
that  the  lands  for  the  Swansea  lines  are  being  acquired.  That  is 
in  accordance  with  Ihe  policy  which  was  decided  upon  in  this 
room  some  years  ago  to  accommodate  the  greatly  increasing  coal 
traffic  in  the  Swansea  district,  and  we  have  to  remember  also  that 
at  Swansea  itself  they  are  laying  out  a  very  large  sum  of  money  in 
the  new  docks,  and,  if  possible,  we  must  try  and  be  ready,  or  as  nearly 
ready  to  the  time  as  we  can  to  meet  the  requirements  of  the  shippers. 
The  next  point  that  I  have  to  mention  is  the  new  turbine  sle;imer 
for  the  Fishguard  and  Rosslare  Railway  and  Harbours  Company. 
It  was  found  that  with  three  steamers  there  were  occasional 
hitches  when  a  steamer  had  to  be  laid  off.  The  passengers  com- 
plained of  a  smaller  steamer  being  substituted,  and  it  wa>.  on  the 
whole,  thought  very  desirable  in  view  of  making  the  best  we 
possibly  can  of  this  route,  to  order  a  fourth  steamer,  wliicli  will 
also  give  considerable  relief  in  some  other  directions.  There  is 
nothing  new  in  the  matter  of  the  Windsor  and  .Xscot  Railw.iv. 
and  we  simply  ask  for  theordin.ary  powers  which  were  tr.intferred 
to  us  in  the  year  n/n.  'I'he  capital  powers  were  then  transferred 
to  the  Great  Western  Railway,  and  the  resoliilion  is  merely 
required  to  bring  tiie  amount  under  the  exercisable  powers  of  the 
company  and  remove  it  from  one  column  to  the  other  in  slale- 
nient  No.  1.  Various  bills  affecting  the  company  s  inleicsts,  which 
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it  was  found  necessary  to  oppose,  liavc  been  rejected,  withdrawn, 
or  amended  in  their  progress  tlirough  ParHament.  I  am  sorrv 
to  say  tliat  we  have  been  concerned  in  one  ot  the  longest  lights 
in  the  Parliamentary  Committee-rooms  that  has  been  within  my 
experience.  The  decision  of  Parliament  has  now  been  given, 
and  the  debated  territory  does  not  come  to  the  Great  Western,  the 
London  and  North  Western,  and  Rhymney,  as  we  had  hoped, 
but  it  is  to  be  occupied  by  the  Barry  Company.  The  view  of  the 
Great  Western  board  naturally  is  that  their  own  scheme  was  the 
best.  It  was  rejected  by  a  majority  only  of  the  Committee.  Our 
route  was  a  better  one  for  the  traffic,  and  it  had  the 
advantage  of  joint  promotion,  and  which  had  provided  ample 
facilities  for  the  Barry  Company's  traffic,  but  Parliament,  in  its 
wisdom — the  Parliamcntarv  Committee,  in  its  wisdom — has 
preferred  the  Barry  bill,  and  there,  of  course,  we  are  obliged  to 
leave  it.  The  Alexandra  Dock  Bill  was  also  passed  by  tlie  House 
of  Commons  Committee,  but  tlie  House  of  Lords  Committee,  two 
days  ago,  unanimously  rejected  that  part  of  the  bill  which  brought 
a  line  absolutely  by  the  side  of  the  Great  Western  Railway.  The 
votes  asked  upon  capital  account  are  detailed  on  page  3.  Two 
years  ago,  when  I  was  so  unexpectedly  called  upon  to  be  chairman 
uf  the  Great  Western  Railway,  I  fully  explained  in  detail  to  the 
shareholders  in  this  room  our  position  as  regarded  capital,  and  I 
poi.nted  out  that  there  was  no  doubt,  and  could  be  no  doubt,  that 
the  capital  expenditure  for  some  years  would  be  exceedingly  heavy. 
But  what  I  want  to  point  out  to  you  to-day  is  that  there  are  no  new 
schemes  promoted  by  the  directors — (Applause) — and  that  since 
I  have  been  chairman  of  the  company — strange  to  say,  the  two 
years  have  gone  by  very  quicklv — we  have  not  had  any  Great 
Western  Bill  in  Parliament  at  all,  and  the  directors  have  no  new 
schemes.  They  are  simply  carrying  out  the  schemes  wliich  were 
explained  from  this  place  by  mv  predecessor  and  bv  myself  two 
vears  ago,  and  whicli  have  been  approved  over  and  over  again  by 
the  shareholders  in  this  room. 

Mr.  Nkwisy — Things  liave  altered  since  tlien. 

The  CuAiRM.w — The  Ashendon  and  Aynho  Railway,  of  course, 
IS  a  line  without  which  a  great  part  of  our  expenditure  would  be 
absolutely  useless.  The  Saltash  and  St.  Germans  deviation  is 
put  down  for  4^~,o,ooo.  That  is  the  linal  sum,  and  tliat  will 
complete  the  work,  and  it  will  be  an  enormous  advantage  when 
it  is  done,  because  the  congestion  tliat  we  have  been  suffering 
irom  at  Plymouth  in  tlie  course  of  the  present  summer  has  been 
really  a  serious  thing,  and  I  am  reminded  also  that  it  will  do  away 
with  the  last  of  the  timber  viaducts  on  the  main  line  of  the 
(ireat  Western  Railway.  (Hear,  hear.)  The  total  is  ^.4!So,ooo, 
and  the  policy  of  consolidating  all  the  various  lines  which  have 
been  brought  into  the  Great  Western  Railway  is  one  that  I 
believe — although  it  is  a  policy  I  inherited — is  absolutely  essen- 
tial for  the  ultimate  prosperity  of  the  sliai'eholders  of  this 
company.  And  I  want  to  tell  you  one  thing,  that  two  of  the 
largest  works  in  connection  with  all  these  schemes  have  now  been 
carried  out — that  is,  the  South  Wales  Direct  line,  and  the 
improvement  of  the  West  of  Kngland  route  by  the  construction 
of  the  Sterlon  and  Westbury,  and  Langport  and  Castle 
Carey.  Our  policy  has  been  justilied  in  these  tw'o  cases  by 
the  result,  because  both  tlicse  lines  are  now  carrying 
their  full  share  of  the  burden  of  the  company,  and  tliev 
are  both  paying  well.  We  now  not  onlv  have  a  shorter 
route  to  Plymouth,  but  that  route  is  formed  of  a  permanent 
way  of  which  I  think  this  company  mav  well  be  proud — (Hear, 
hear* — and  I  claim  also  for  the  Great  Western  that  we  have 
always  tried,  from  the  time  I  have  known  anything  of  the 
company,  to  meet  the  convenience  of  the  travelling  public. 
Now,  in  connection  with  our  train  service,  we  are  trying  to 
develop  cross-country  routes.  There  have  been  many  complaints 
for  years  past  of  the  difficulty  of  getting  across  Kngland  from 
West  to  the  Kast.  Now  recently,  by  friendly  negotiations  with  our 
neighbours — 1  Hear,  hear) — we  have  been  able  to  put  on  a  train 
between  Cardiff  and  Xewcastle-on-Tyne.  Well,  that  train  is 
doing  remarkably  W'Cll—(  Hear,  hear)— and.  in  conjunction  with 
the  London  and  North  Western,  we  are  now  arranging  for 
a  tlirough  service  by  Leamington,  which  will  link  up  South 
Wales  with  the  Eastern  Counties.  Now  it  is  only  by  friendly 
co-operation  between  the  larger  systems  of  the  country  that  such 
througii  services  are  made  possible.  (Hear,  hear.)  It  is  gratifying 
to  be  able,  in  the  friendly  manner  we  have  done,  to  arrange  with 
our  neighbours  for  continuous  service  from  one  part  of  the 
country  to  the  other,  and  also  I  am  glad  to  know  that  these 
things  have  proved  tliemselves  to  be  desirable  from  the  com- 
mercial point  of  view.  And  now  I  must  come  to  another  point, 
which  I  am  rather  sorry  to  have  to  deal  with  to-day  ;  but  I 
cannot,  in  justice  to  the  shareholders,  leave  it  alone.  You  will 
remember  that  six  months  ago  I  said  a  great  deal  to  you  in  this 
room  about  the  conditions  of  employment  on  the  Great  Western 
line.  1  do  not  wish  to  travel  over  the  same  ground  again  ;  but  I 
must  direct  your  attention  to  one  or  two  phases  of  the  labour 


question.  In  common  with  oilier  companies,  the  general  manager 
has  received  a  letter  from  the  secretary  of  the  Amalgamated 
Society  of  Railw.ay  Servants  asking  the  company  to  receive  him 
with  a  deputation  of  their  own  men  to  discuss  proposals  relating 
to  conditions  of  service  prepared  and  submitted  bv  the  society 
some  montlis  ago.  To  this  request,  after  very  careful  considera- 
tion by  the  board  and  the  officers,  we  have  decided  to  say  no. 
(Loud  cheers.l  Among  other  reasons,  because  the  secretary  of 
the  -Amalgamated  Society  says  there  is  no  wisli  to  interfere  with 
any  question  affecting  the  management  of  tlie  railway,  but  we 
lind  the  practice  is  not  in  accordance  with  the  theory.  It  will 
better  explain  what  I  mean  if  I  illustrate  the  point  by  a  concrete 
case — one  with  several  others — which  has  caused  us  some  anxiety 
as  to  the  future  working  of  the  line.  Every  man  who  joins  our 
service  does  so  under  certain  rules,  and  he  signs  on  at  the  start 
under  those  rules,  and  among  them  is  Rule  19 — "  Every  servant 
must  assist  in  carrying  out  the  rules  and  regulations,  and  imme- 
diately report  to  his  superior  oflicers  any  infringement 
thereof,  or  any  occurrence  which  may  come  under  his  notice 
affecting  the  safe  and  proper  working  of  the  traflic."  That 
is  the  rule.  You  see  that,  under  this,  the  man  is  bound 
to  report  immediately  to  his  superior  officer  "  any  occurrence 
which  m;iy  come  under  his  notice  affecting  the  safe  and  proper 
working  of  the  traffic."  On  December  ir,  1906,  our  general 
manager  received  a  letter  from  the  Board  of  Trade  enclosing  copy 
of  a  communication  which  they  had  receiv-jd  from  the  secretary 
of  the  Amalgamated  Society,  representing  that  near  Ebbw  Vale, 
South  Cabin,  on  the  company's  railway,  there  was  a  hollow  by  the 
side  of  the  line,  which  was  said  to  be  a  source  of  danger  to  goods- 
guards  when  getting  into  their  brake  vans,  and  asking  for  the 
company's  observations.  The  general  manager  replied  to  this, 
pointing  out  that  no  complaint  had  been  received  by  any  officer 
of  the  company,  and  that  this  report  involved  an  infringement  of 
Rule  19  of  the  company's  Standard  Rules  and  Regulations,  whicli 
were  well  known  to  the  Department,  and  drawing  attention  to 
the  fact  that  such  infringement  of  rules  must  be  detrimental  to 
the  discipline  of  the  railway,  and  consequently  to  the  safety  of 
the  travelling  public,  (.\pplause.)  The  correspondence  was  con- 
tinued up  to  February  25,  and  although  time  will  not  allow 
me  to  read  it  all  to  you,  I  may  say  that  I  cannot  find  a  single  word 
of  condemnation  by  the  Board  of  Trade  of  the  seriousness  of 
allowing  Rule  19  to  be  broken.  In  this  case,  the  fault  in  the  line 
was  so  small  that  I  am  told  a  barrow-load  of  ballast  put  it  right.  It 
might  have  been  a  much  more  serious  fault,  and  if  an  accident 
had  happened  by  the  delay  caused  by  (i)  the  report  to  the 
Amalgamated  Society,  (2)  tlic  report  to  tiie  Board  of  Trade,  and 
(3)  the  Board  of  Trade's  report  to  the  company,  I  must  remind 
you  that  the  officers  and  directors  would  have  been  blamed  for 
the  accident,  and  the  shareholders  would  have  had  to  pay  for  it. 
(Hear,  hear.)  Xow,  if  we  rightly  apprehend  the  position  of  the 
Board  of  Trade,  we  think  that  Rule  19  would  have  to  be  altered 
to  read — "  Any  occurrence  which  may  come  under  a  servant's 
notice  affecting  the  safe  and  proper  working  of  the  traffic  must 
be  reported  to  the  .Xmalgamated  Society  of  Railway  Servants  " — 
(laughter) — "  who  will  communicate  with  the  Board  of  Trade  in 
order  that  the  Board  may  make  representations  to  the  company. " 
To  sucli  an  alteration  we  cannot  agree  except  under  the  direct 
order  of  an  Act  of  Parliament.  (Loud  applause.)  I  have  iiad  a 
very  long  experience  as  an  employer,  and  I  have  worked  under  a 
Wages  Board  for  some  thirty-five  years  in  South  Staffordshire, 
and  in  the  whole  of  that  time  I  have  never  heard  or  known  of  any 
case  where  the  men  had  been  encouraged,  as  in  this  case,  to 
break  the  rules  of  their  engagement.  I  have  given  the  details 
of  one  case  only,  but  there  are  several  others  just  as 
important,  particulars  of  which  could,  if  necessary,  be  cited. 
Xow,  there  has  been  a  great  deal  of  talk  about  overtime. 
The  diagram  on  the  wall  will  show  you  the  last  return  of  this 
company  to  the  Board  of  Trade,  relating  to  April  of  this  year. 
It  embraced  the  guards,  engine-men,  signalmen,  and  examiners 
to  the  number  of  12,265,  and  the  number  of  days  they  collectively 
worked  in  the  month  was  309,169.  We  term  these  "  men-days," 
and  tliev  are  indicated  by  the  long  parti-coloured  line.  The  object 
of  the  Board  of  Trade  was  to  find  how  many  "men-davs  "  were 
worked  in  excess  of  twelve  hours  by  one  hour  or  more,  and  they 
ordered,  as  they  have  the  power  to  do,  that  all  time  should  count, 
from  start  to  finish,  even  if,  during  a  portion  of  it,  the  men  were 
doing  nothing.  Prepared  on  tliat  basis,  the  result  is  shown  in 
the  fractional  little  bit,  at  the  bottom  of  the  long  line,  coloured 
green.  It  means  that  one  instance  of  over-hours  occurred  in 
forty-three  "  men-days '' — that  on  forty-two  d.ays  everything  was 
normal,  and  it  was  not  until  the  forty-tliird  that  something 
exceptional  arose.  Now,  remembering  the  exigencies  inseparable 
from  railway  working,  that  shows  at  least  careful  oversight  of 
this  important  matter.  Nevertheless,  we  are  not  satisfied  with 
that  result,  and  we  say  it  is  not  the  true  one,  if  the  figure  to  be 
brought  out  is  to  indicate  worked  time,  as  distinguished  from 
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time  nominally  on  duty,  but  not  spent  in  actual  labour. 
To  explain  this,  let  mc  say  that,  at  a  heavy  cost,  \vc 
have  employed  a  larjie  number  of  relief-men,  who  take 
cliarije  of  trains  when  the  men  workinjj  tliem  have  covered 
a  days  work,  but  have  not  arrived  at  their  destination.  The  men 
thus  relieved  proceed  to  their  homes  by  the  speediest  means 
available,  and  our  contention  is  that  their  real  "  work  "  has  then 
ceased — they  simply  become  travellers.  We  pay  them  for  the 
travelling  time,  and  the  Board  of  Trade  make  us  call  it  "work" — 
and  there  it  is,  coloured  green.  But  take  out  that  travelling  time, 
and  the  result  becomes  the  very  much  smaller  fraction,  coloured 
red.  The  diagram  is  6ft.  high,  and  I  am  not  sure  whether  the 
little  bit  of  red  can  be  seen  at  the  back  of  the  room.  (Laughter.) 
It  means  that  124  days  were  worked  before  one  day  in  which 
over-'iours  were  worketl  was  reached.  We  say  that  even  that  is 
not  the  whole  tale — for  the  red  includes  hours  during  which  men 
were  at  meals  or  resting — sometimes  for  several  hours — before  the 
return  journey  was  commenced,  and  if  these  were  deleted  I  am 
not  sure  that  the  little  bit  of  red  might  not,  but  for  the 
exigencies  of  railway  working,  of  which  I  have  spoken,  disappear 
altogether.  But,  like  the  travelling  time,  the  Board  of  Trade 
will  have  it  placed  to  our  debit  as  "  worked  "  time,  holding  tliat 
any  time  we  pay  for  must  go  into  that  category.  Not  only  so,  but 
they  have  now  intimated  their  intention  of  requiring  returns 
quarterly,  instead  of  about  once  a  year,  and  this  will  involve  a 
good  deal  of  additional  office  expense.  I  hope  what  I  have  said 
will  convince  the  proprietors  that  no  effort  has  been  spared  to 
deal  with  this  question  of  ho  us  in  a  thoroughly  efficient  w.ay. 
(Loud  applause.)  Well  now,  I  hope  I  am  not  wearying  you  with 
this,  but  there  are  three  or  four  points  on  wiiich  1  should  like  to 
say  one  word  before  I  leave  the  question.  During  the  last  ten 
years  the  annual  additional  outlay  incurred  by  the  (Sreat  Western 
Railway  for  the  improvement  of  service  conditions  amounts  to 
no  less  than  X146.500.  and  those  concessions  in  favour  of  the 
men  have  been  chiefly — not  altogether — the  direct  results  of 
memorials  supported  by  deputation,  so  it  seems  that  thev  have 
been  able  to  place  their  own  case  quite  fairly  and  well 
before  the  directors,  .\nother  point  that  is  taken — I  only  name 
these  salient  points  because  they  do  appear  in  the  public  prints 
from  time  to  time,  and  if  shareholders  are  not  informed  about 
them  they  may  believe  them — it  has  been  stated  that  the  companies 
punish  slight  offences  by  fines,  and  that  the  revenue  from  lines 
must  add  considerably  to  the  raihvav  companies'  resources. 
(Great  laughter.)  Xoiv,  since  the  Truck  .\ct  of  1886  there  has 
been  no  punishment  by  fines  on  the  Great  Western  Raihv.a)' — 
(Hear,  hear)— and  before  that  time,  when  fines  were  inflicted 
the  money  was  not  taken  by  the  company,  but  was  credited 
to  one  or  other  of  the  staff  benefit  societies.  (Hear,  hear.) 
Another  point  that  I  have  seen  is  this — that  the  promotion  to  the 
higher  ranks  has  been  almost  entirely  blocked  owing  to  the 
increased  length  and  diminished  number  of  trains.  We  have  had 
a  most  careful  calculation  made  of  what  happens  on  the  Great 
Western,  and  we  find  that  per  million  train  miles  run  the  number 
of  engine-men  was  fiftv-three  in  1896,  and  63-9  in  1906,  and  that 
increase  chiefly  arises  from  the  provision  of  a  large  relief  staff  in 
order  to  regularise  the  working  hours.  One  other  point.  It  has 
been  stated — and  this  is  in  reference  to  payment  for  night  work — 
that  in  all  other  first-class  trades  night  work  is  paid  at  double  rate. 
Of  course,  the  Great  Western  do  not  pay  extra  for  night  work.  I 
4iave  been  all  my  life  in  the  iron  trade.  Of  course,  you  may  sa}' — or 
the  author  of  these  words  may  say — that  the  iron  trade  is  not  a 
first-class  trade.  Of  course,  I  know  nothing  about  that,  but  I 
know  this,  that  the  iron  and  steel  trades,  which  now  arc  one, 
employ  more  night  labour  than  any  other  trade  in  the  country. 
They  must  do  it  because  their  works  arc  running  continuously 
from  Mond.ay  morning  till  Saturday  night  (day  and  night),  and 
no  one  ever  heard  that  the  men  on  the  night  work  had  to  be 
paid  more  for  puddling  or  rolling  than  those  paid  for  day  work, 
and  therefore  the  comparison  seems  to  me  utterlv  out  of  keeping. 
There  is  only  one  other  point.  It  has  been  stated  in  the  public 
prints  that  the  speeding  up  of  trains  and  the  inauguration  of  the 
long  and  non-stop  runs  has  increased  the  responsibility  of  the 
men,  and  that  no  attempt  has  been  made  either  to  increase  wages 
or  diminish  hours  of  service.  We  have  the  longest  non-stop 
rur.  in  the  country,  and,  therefore,  this  statement  must  apply  to 
the  (Ireat  Western  Railway.  Without  going  into  a  great  many 
details,  which  I  have  in  my  hand,  I  can  tell  you  you  this — the 
downward  journey  of  the  Plymouth  train  occupies'  4hrs.  ymin., 
and  the  upward  journey  4hrs.  i^min.,  and  either  of  these  runs 
constitutes  a  full  day's  work.  I  think  that  is  a  sufficient  reply. 
( Loud  applause.)  Well  now,  to  bring  my  lengthy  remarks  toa  close, 
I  have  simply  to  say  this — that  we  believe  we  have  as  fine  a  body  of 
men  in  the  employ  of  the  Great  Western  Railway  as  any  company 
in  the  country.  (.Applause.  1  A  great  number  of  them  arc  the  sons 
and  the  grandsons  of  men  who  have  been  in  our  employ,  and  I 
believe  that,  on   the  whole,  thev  are  contented  with  the  service. 


and  I  believe  they  take  a  pride  in  their  service,  and  we  take  a 
pride  in  them.  (Loud  applause.)  We  do  not  knowfiow  many  of 
them  belong  to  the  .Amalgamated  Society.  We  make  no 
inquisition  as  to  whether  a  man  belongs  to  the  Society  or  whether 
he  does  not,  but,  for  the  sake  of  the  shareholders,  for  the  sake  of 
the  free  men  who  work  for  us,  1  believe  the  only  policy  for  us  to 
take  is  the  policy  of  what  the  .Americans  call  "  the  open  shop." 
(.\pplause.)  There  is  only  one  other  point  before  I  sit  down,  and 
it  is  this.  I  told  you  last  time  when  we  were  going  to  hold  this 
meeling,  and  it  is  a  convenience  to  the  shareholders  to  know 
when  we  propose  to  hold  the  ne.xt.  Supposing  there  is  no  hitch 
in  the  accounts— and  I  sec  no  reason  why  there  should  be— our 
next  meeting  will  be  held  on  l-"ebruary  14.  '1  he  only  alteration 
we  propose  to  make  is  that  it  will  he  held  at  1 1.30  in  the  morning 
instead  of  one  o'clock.  (.Vpplause.)  I  am  glad  you  approve 
of  that.  We  have  had  a  great  many  representations  that  one 
o'clock  is  a  very  awkward  and  uncomfortable  hour  for  share- 
holders— (laughler)--and,  therefore,  we  will,  with  your  consent, 
call  the  meeting  next  time  for  11.30.     I  beg  now  to  move  : — 

"  That  thf  report  of  the  directors  .ind  ttic  .iccoiints  as  circubtcd  amonc  llic  pro- 
prietors, and  HOW  presented  to  llie  nicetiiii;.  be  reitcivcd  and  .adopted." 

Mr.  Walter  Rohixso.v  (deputy-chairman)  seconded  the  resolu- 
tion. 

Mr.  Xewuy  called  attention  to  the  speech  made  by  Lord  Claud 
Hamilton  at  the  recent  meeting  of  the  Great  Kastern  Railway 
Company,  and  said  he  had  no  doubt  that  most  of  the  shareholders 
had  read  it  in  the  railway  journals.  A  verba'ini  report  of  tint 
speech  had  been  sent  to  every  railw.iy  shareholder,  and  it  pointed 
out  that  railw.iy  shareholders  were  standing  on  an  abyss,  and  that 
if  the  Amalgamated  Society  of  Railway  Servants  had  their  own 
way,  it  would  reduce  the  dividend  of  the  Great  Eastern  Com 
pany  by  2  per  cent.  Mr.  Cosmo  Bonsor  and  Lord  Cottesloe  and 
others  had  also  spokeii  on  the  same  subject,  and  had  further  said 
that  the  railways  generally  would  not  expend  more  capital  unless 
under  the  direst  necessity.  He  hoped  this  company  would  do  the 
same,  and  not  spend  more  capital  unless  absolutely  necessary. 
He  pointed  out  that  the  object  of  the  .Amalgamated  Society 
and  various  local  bodies  was  confiscation  of  railway  property,  and 
it  had  also  come  under  his  notice  that  even  clerical  gentlemen 
had  said  "that  property  had  no  rights. "  (Cries  of  "Time  I")  It 
was  monstrous  that  this  company  >^hould  be  responsible  for 
^2,500,000  in  connection  with  the  (ireat  Central  Railway  at  a 
moment  like  the  present. 

The  Ch.vikm.w — Tlie  Great  Central  arrangement  will  lot  cost 
us  one  penny  more.  It  is  simply  power  to  issue  stock  for  what 
has  been  already  expended. 

Mr.  \i;wnv — But  there  is  ;^2, 500,000,  and,  supposing  the  Great 
Central  will  not  pay,  you  will  have  to  pay  it.  I  wish  to  move  a 
resolution,  which  is.  that  no  more  capital,  except  under  the  dircst 
necessity,  shall  be  issued  by  this  companv. 

A  Shareholder — You  must  link  up.  He  would  like  to  ask 
whether  it  w.as  true  that  the  number  of  .Amalgamated  Society's 
members  in  this  company's  employ  was  onlv  5  per  cent. 

Mr.  Lawrenx'e  thought  the  shareholders  would  receive  with 
satisfaction  the  announcement  that  the  time  of  holding  the  half- 
j'carly  meetings  of  the  company  was  to  be  changed  :  but  he  was 
sorry  to  find  that  no  mention  had  been  made  of  the  time  at  which 
the  present  meeting  was  to  be  held.  He  looked  in  various  lists 
in  the  daily  and  financial  papers,  and  not  one  of  them,  excepting 
the  TintiS,  had  mentioned  the  Great  Western  Railway  meeting. 
The  main  question  which  had  agitated  the  minds  of  shareholders 
in  the  great  railways  of  the  kingdom  w.is  that  their  dividends 
were  decreasing,  and  he  hoped  the  cliairman  would  be  able  to 
make  an  announcement  which  would  reassure  them  and  restore 
confidence,  otherwise  there  would  be  .1  difficulty  in  r,iiNing  the 
additional  capi'.al  which  would  be  absolutely  neccss.ary  for  I  he 
proper  development  of  railway  lines.  He  thou.;ht  that  friction 
with  the  Labour  party  and  with  the  Board  of  Tr.adc  should  be 
avoided  as  much  as  possible,  and  expressed  the  opinion  that  there 
was  a  desire  on  the  part  of  the  Government  to  encourage  railway 
enterprise.  He  wished  to  know  wliether  aclo>er  understandingand 
more  friendlv  relations  might  not  be  brought  about  between  Ihe 
great  railwav  companies,  by  which  fewer  trains  would  be  run,  and 
greater  facilities  offered  to  the  public  for  exchanging  on  to  other 
lines.  With  regard  to  the  representations  made  by  cmploye>-,  he 
thought  it  would  be  the  best  policy  for  directors  to  receive  them 
in  a  courteous  manner  at  personal  interviews.  This  would  bring 
about  greater  elasticity,  and  if  representation-  were  m.ide  to 
members  of  Parliament  perhaps  ceitain  Actsof  Parlianunt  might 
be  altered  and  further  powers  given  to  railwav  companies. 

.\Ir.  John  Hkim.ks  wished  to  know  whether  the  Pir-hgiLird 
route  was  likely  to  pav,  and  whether  that  line  was  now  being  rtin 
at  a  profit  or  a  loss.  Referring  to  the  i'2,5<x),<>oii  in  connection 
with  the  Great  Central  Railway,  he  desired  to  know  whether  the 
amount  was  urderwritten,  or  whether  brokers  were  biii'g  paid 
a  percentage  on  the  moncv.     He  also  a-kcd  whclhcr  it  wa-  issued 
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at  par.  As  to  llie  remarks  of  a  previous  speaker,  wilh  regard  to 
working  arrangements  between  the  different  companie-',  that 
was  a  very  important  point,  for  shareholders  had  seen  their 
capital  dwindling  by  50  per  cent.,  and  the  shares  of  this 
company  were  now  standing  at  a  very  low  figure.  They  seemed 
to  be  simply  playing  into  the  hands  of  agitators,  and  people  who 
had  saved  up  a  little  money  and  liad  expected  to  get  a  dividend 
upon  it  were  now  Euffcring  a  serious  loss  of  income.  He  was 
glad  to  iind  that  an  arrangement  had  been  made  in  regard  to 
Cardiff  and  Newcastle,  and  if  some  similar  arrangement  could  be 
made  with  tlie  South  Western  and  other  railway  companies,  it 
would  he  of  great  advantage  to  all  concerned. 

Mr.  Cam.ac  pointed  out  that  nothing  had  been  said  as  to  tlic 
cost  of  lorries,  carts,  etc.,  and  no  return  given  in  the  account. 

The  Ch.mrmax  said  they  were  paid  for  out  of  revenue,  and 
not  capital. 

Mr.  C.\M.\c  also  asked  how  nuich  was  spent  ycarlv  on  uniforms 
for  the  men. 

Mr.  W.iLDRox  pointed  out  that  the  shareholders  w-lio  bouglit 
their  shares  at  170  would  now  be  glad  to  get  ik)  for  them,  and 
the  poor  people  wlio  took  up  stock  in  railway  companies  now 
receive  no  benefit  from  their  investments. 

Mr.  Co.VTH  said  he  wa>  as  sorry  as  anv  one  to  see  dividends 
falling,  but  it  was  not  quite  riglit  to  blame  the  directors  for  that. 
There  had,  no  doubt,  been  a  great  shrinkage  in  the  value  of  stock 
lately,  but  that  was  owing  to  the  uncertainty  of  what  was  going 
to  happen  as  regarded  labour.  There  was  a  small  section  of 
railw.ay  employes  wlio  were  discontented,  hut  that  would  alwavs 
happen  in  any  big  employment.  There  was  a  body  of  paid 
agitators,  who  practically  lived  by  agitation,  and  these  men  were 
.ilways  endeavouring  to  make  railw.ay  employes  discontented.  If 
they  did  not  do  so  tlieir  employment  would  cease.  This  company 
employed  60,000  men,  and  the  fact  that  they  had  20,000 
applicants  for  employment  sliowed  that  the  raihvay  service  was 
much  sought  after.  Pressure  was  now  being  brought  to  bear  on 
the  Hoard  of  Trade,  and  those  who  shouted  the  loudest  generally 
got  the  most.  He  thought  the  sharelaolders  should  now  have 
their  shout,  for  if  they  did  not  they  would  suffer  in  the  long  run. 
In  his  opinion  the  shareholders  should  pass  a  vote  of  confidence 
in  the  directors  for  taking  the  attitude  they  were  now  taking  as 
regarded  the  Amalgamated  Society  of  Railway  Servants,  and  he 
had  no  doubt  that  if  the  director's  were  unanimously  supported 
they  would  be  able  to  put  down  tlie  present  agitation.' 

Mr.  Rl LEV  said  it  was  only  natural  that  railway  stocks  should 
go  down  in  price,  for  a  few  years  ago  he  bought  Consols  at  11  ^.'. 
and  they  were  now  down  to  82.  'Iliere  had  been  a  decrease  in 
price  in  all  gilt-edged  securities. 

Canon  Cr(1mwkll  said  he  lived  in  the  neighbourhood  of  an 
iipportant  station  on  the  dreat  Western  line,"and  knew  a  great 
deal  about  the  men  employed  at  that  station.  He  felt  satisfied 
they  were  extremely  well  paid,  and  that,  a-,  a  body,  the  men  were 
well  satisfied  with  the  treatment  and  wages  thev  received.  He 
would  be  happv  to  Nupiuirt  tlie  resolution  proposed  bv  Mr. 
Coath.  "  >      1  , 

The  Ch.uij.m.w,  in  reply,  assured  Mr.  Lawrence  that  it  had 
always  been  the  policy  of  the  directors  to  confer  with  their  men 
and  bring  them  face  to  face  with,  their  superior  oflicers.  What 
they  objected  to  was  the  Amalgamated  Society  being  allowed  to 
interfere  between  the  directors  and  their  emploves.  .'\s  to  the 
Fishguard  route,  no  one  could  expect  that  a  great  'main  route  like 
that  would  pay  in  the  first  nine  months  of  its  existence.  .All  he 
could  tell  them  at  present  was  that  the  estimates  of  the  traftic 
already  far  exceeded  what  had  been  expected.  As  to  the  Rhondda 
and  Swansea  Bay  and  Manchester  and  Milford  lines,  they  had 
both  shown  that  the  arrangement  which  was  come  to  was  a 
perfectly  good  one — there  had  been  a  profit  on  both.  As  to  the 
issue  of  stock— the  Great  Central  and  C.reat  Western  joint  stock- 
there  had  been  no  discussion  yet  as  to  the  time  when  it  would  be 
issued.  When  it  was  raised  it  would  be  used  to  repay  the  money 
expended  on  the  construction  of  the  line.  As  to  agreements  with 
other  companies,  he  was  perfectly  certain  of  this— that  there 
were  no  ol4icers  of  any  company  who  were  more  ready  to 
come  into  agreement  with  their  neighbours  than  the  officers 
of  the  Great  Western.  They  had  tried  over  and  over  again  to 
make  other  arrangements  than  those  they  now  had,  and  arrange- 
ments had  been  made  with  the  South  VVestern  and  other  com- 
panies. The  odd  thing  was  that  the  moment  anvthing  got  into 
the  newspapers  concerning  railway  arrangements  'questions  were 
raised  in  the  House  of  Commons,  and  opposition  raised  against 
any  real  and  effective  combination.  The  p.ayment  for  clothing 
was,  roughly,  ;/;40,ooo  a  year.  That  was  in  addition  to  the  wage's 
paid.  There  had  never  been  any  return  in  regard  to  lorries,  or 
anything  of  that  kind,  because  it  was  not  required  by  the  Act  of 
F.irliament.  They  were  the  property  of  the  compaiiv,  and  they 
were  alw.ays  charged  for  out  of  revenue.  He  did  not  "think  tha't 
any  one  was  more  anxious  not  to  see  the  value  of  the  Great 


XVestern  propertv  go  down  as  regarded  dividend  than  the 
directors,  for  a  very  large  interest  was  represented  by  them,  and 
they  felt,  with  the  shareholders,  that  the  situation  was  a  serious 
one;  consequently  they  were  not  in  the  least  inclined  to  go  in 
for  any  wild-goose  scheme.  Of  course,  what  they  were  com- 
mitted to  they  were  bound  to  carry  out,  and  he  believed  that  in 
the  long  run  they  would  reap  the  benefit  of  what  iiad  already 
been  undertaken.  He  was  obliged  to  Mr.  Coath  for  suggesting  a 
vote  of  confidence  in  the  directors  in  regard  to  the  labour  ques- 
tion, for  the  directors  felt  that  if  they  had  the  shareholders  at 
their  back  they  could  go  forward  with  confidence  in  the  policy 
which  they  were  adopting.     (Hear,  hear.) 

The  resolution  was  then  put  to  the  vote  and  carried  unani- 
mously. 

On  the  motion  of  the  Cn.\iinnx,  seconded  by  Mr.  RoiiixsoN, 
the  dividends  recommended  in  the  report,  including  one  at  the 
rate  of  £t,  15s.  per  cent,  per  annum  on  the  consolidated 
ordinary  stock,  were  declared. 

The  proposed  expenditure  set  forth  in  the  report  was  unani- 
mously .sanctioned  and  approved. 

On  the  proposition  of  Mr.  C.\m.\c,  seconded  by  Mr.  Hedges, 
the  audit  committee  for  the  ensuing  year  was  appointed. 

In  pursuance  ot  the  Great  Western  Raihvay  Act,  1901,  the 
capital  and  borrowing  powers  authorised  by  the  Windsor  and 
Ascot  Railway  Act  of  it^yS  were  approved,  and  also  the  contribu- 
tions towards  the  undertaking  of  the  Fishguard  and  Kosslare 
Railways  and  Harbours. 

Mr.  Co.VTH  proposed  ; — 

■  Th.it  tliis  nu-c'tini;  ol  C,.c:it  Wt-slcni  R.-uIwmv  slwrtholclcrs  desires  lo  record  its  coil- 
lidencc  in  tile  directors  in  the  altilude  they  have  t.illen  up  in  rejjard  to  the  recognition 
of  the  .Xmalganiated  Socielv,  such  proposal  being  opposed  to  the  interests  of  the  share- 
holders, llic  public,  and  Die  employees  themselves." 

Canon  Cromwem,  seconded  the  resolution,  which  was  unani- 
mously agreed  to. 

A  vote  of  thanks  to  the  chairman  and  directors  generally, 
proposed  by  Mr.  Waldron,  terminated  the  proceedings. 


TAFF    VALE    RAILWAY. 

The  half-vearly  meeting  of  the  Taft  Vale  Railway  Company 
was  held  on'  Wednesday  at  the  Royal  Hotel,  Bristol  ;  Mr.  R.  L.  G. 
V.\ss.\LL  presiding. 

The  Cii.MR.M.w,  in  moving  the  adoption  of  the  report  and 
accounts,  said  they  shovvcd  the  largest  revenue  in  the  history  of 
the  company,  and  it  had  been  earned  at  a  working  cost  which 
compared  favourably  with  that  £>f  the  corresponding  period.  It 
enabled  the  directors,  after  wiping  out  certain  suspense  accounts 
for  the  benefit  of  future  half-years,  and  placing  £5,000  to  reserve, 
to  recommend  a  dividend  of  4  per  cent,  and  to  increase  the 
carrv-over  by  ;£^4,4oo.  No  doubt  some  shareholders  would  have 
been  better  pleased  if  a  higher  dividend  had  been  paid  :  but, 
when  dealing  with  the  accounts  of  a  prosperous  half-year, 
the  directors  did  not  aim  at  declaring  tlie  highest  pos- 
sible dividend,  but  rather  at  strengthening  their  financial 
resources.  Their  prospects  for  the  next  half-year  were 
very  encouraging.  The  returns  so  far  showed  that  for  the 
five  weeks  there  had  been  an  increase  of  more  than  ;£,7,ooo, 
though  they  had  to  put  against  that  the  increased  cost  of 
coal.  Every  traflic  item  in  the  revenue  account  show-ed  an 
increase  compared  with  the  corresponding  period.  Third-class 
passengers  showed  an  increase  of  380,318  in  number  and  of 
£4,820  in  money.  The  total  passenger  receipts  were  £"i  13,936, 
and  they  were  the  largest  passenger  receipts  in  any  June  half- 
year.  Receipts  on  merchandise,  minerals,  shipping,  6cc.,  all 
showed  increases,  and  the  total  revenue  for  the  half-year  was 
£522,1)50.  Before  last  year  their  receipts  never  reached  £500,000. 
in  igoii  the  total  revenue  exceeded  the  round  million  by  £9,203. 
In  the  past  half-year  thev  had  exceeded  the  half  million  by 
£22,950  :  so  that,  if  they  continued  to  do  well,  he  should  have  a 
very  nice  tale  to  tell  at  the  next  February  meeting.  The  increase 
in  revenue  for  the  half-year  was  £19,156.  Alluding  to  an 
increase  in  the  amount  of  wages,  the  chairman  said  a  claim  had 
been  put  forward  by  the  Amalgamated  Society  of  Railway 
Servants,  and  he  should  like  to  say  a  word  or  two  upon  it. 
The  directors  always  desired  to  treat  their  employes  liberally, 
consistent  with  their  duty  to  the  shareholders,  and  pensions  were 
granted  to  men  of  sixty  years  who  had  done  twenty-five  years' 
continuous  service.  They  had  at  the  present  moment  145 
pensioners,  who  received  over  £4,000  last  )'ear.  The  directors 
knew,  by  experience,  that  the  men  in  their  employ  were  quite 
capable  of  stating  any  case  that  they  wished  to  put  forward,  and 
he  hoped  that  shareholders  would  approve  the  action  of  the  board 
in  declining  to  recognise  the  rights  of  any  other  person  to  interfere 
in  the  relations  between  the  "directors  and  the  servants  of  the 
company.  (Hear,  hear.)  In  referring  to  the  amount  paid  in  rates 
and  taxes,  he  said  it  represented  i  per  cent,  on  the  ordinary  stock 
and  2  j  on  the  old  stock.     The  total  working  expenses  amounted 
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to  ■/■^oo,if>4— an  increase  of  ;/"20,ooo.  That  was  -jj^o  per  cent, 
of  Tlie  firo^s  revenue,  ajjainst  5555  in  the  corresrondinj;  period  ; 
but  thev  liad  had  to  pay  nu>rc  for  coal  and  other  items  ;  so  that 
the  in:rease  of  working  cost  was  very  httle,  and  rellected  great 
credit  on  their  staff.     (Hear,  hear.) 

Colonel  P.  Cl.\kke,  in  seconding,  congratulated  the  directors 
and  the  staff  on  the  exceedingly  satisfactory  nature  of  the  report 
and  accounts.  .  . 

The  report  and  accounts  having  been  adcpted,  the  retirnig 
directors  were  re-elected. 


Forth  Bridge  Railway  Company.- The  statutory  half  yearly 
general  meeting  was  held  in  London,  Lord  .Vllertoti  in  the 
chair.  The  report  was  adopted,  and  the  usual  dividend  of  4  per 
Cent,  per  annum  passed.  The  Chairman  took  occasion  to  refer, 
in  terms  of  deep  regret,  to  the  death  of  Sir  Benjamin  Baker,  who 
acted  as  engineer  to  the  company. 

Cork  and  ATacroom  Direct  Railway.— The  half-yearly  report 
states  tliat  the  .uross  revenue  amounts  to  ;/"9,o73,an  increase  of 
£2-,^.  Tlie  working  e.xpeubes  >lio\v  an  increase  of  ,£'13?^.  .After 
making  provision  for  the  interest  on  debenture  stock  and  placing 
X200  to  the  credit  of  suspense,  there  remains  a  balance  of 
ir2,i)5i,  and  the  directors  recommend  a  dividend  of  3  per  cent, 
per  annum  on  tlie  ordinary  shares,  carrying  forward  £4(k). 

Sheffield  District  Railway.— Tlie  half-yearly  report  states 
that  the  net  revenue  account  shows  a  balance  available  for 
dividend  of  X4.632  (including  Xi,354  brought  forward),  and  the 
directors  recommend  the  full  preference  dividend,  also  a  divi- 
dend of  I  per  cent,  on  the  ordinary  shares,  carrying  forward 
£'1,132.  .At  the  corresponding  period  last  year  the  full  dividend 
on  the  preference  shares  was  paid,  carrying  forward  X457. 

Demerara  Railway.— .At  an  extraordinary  general  meeting 
held  on  lune  2^  the  following  two  resolutions  were  unanimously 
carried  : — "(i)  That  the  31,2504  per  cent.  £"iocxtension  preference 
shares  be  converted  into  stock  of  the  like  amount  and  entitled  to 
the  same  privileges."  "  (2)  That  the  arrears  of  dividend  on  the 
present  7  per  cent,  preference  shares  of  the  company  be  funded, 
bv  being  converted  into  preferred  ordinary  stock  entitled  to  a 
non-cuniiulative  dividend  at  the  rate  of  3J  per  cent,  per  annum, 
such  stock  to  rank  after  the  preference  stock  and  extension 
shares,  but  prior  to  the  original  ordinary  stock." 

East  and  West  Yorkshire  Union  Railways.— The  report 
states  that  the  gross  revenue  receipts  for  the  half-year  amounted 
to  ;fii,C)57,  as  compared  with  _fii,43'^)  for  the  half-year  ended 
June  ^o,  u)o6.  The  working  expenses  were  £^6,480,  as  compared 
with  £^5,285.  .After  payment  of  the  fixed  charges  the  balance  of 
net  re\enue  available  is  £3,S(>S<  as  compared  with  £^3,760.  The 
total  weight  of  goods  and  mineral  traffic  passing  over  the  railway 
for  the  half-year  was  479,1)13  tons,  as  compared  with  432,952  tons 
carried  in  the  half-year  ended  June  30,  1906,  showing  an  increase 
of  46.963  tons.  The  directors  recommend  tliat  a  dividend  at  the 
rate  of  4  per  cent,  per  annum  be  paid  on  the  preference  stock, 
carrying  forward  i'945. 

Midland  Oreat  Western  Railway.-  The  Hon.  Richard 
Nugent. pre>iding  on  Thursday  attlie  meeting  of  the  Midland  Great 
Western  Railw.ay,  held  in  Dublin,  said  that,  although  the  receipts 
for  the  hali-year"  showed  an  increase  of  £"13.500,  this  addition  had 
been  absorbed  by  the  unavoidably  higher  expenditure.  I'nfortu- 
nately  the  prospect  of  cheaper  working  did  not  appear  any 
brighter.  The  coal  delivered  in  Dublin  was  now  5s.  2d.  per  ton 
dearer  than  last  year,  whicli  meant  £15,000  extra.  Tlie  Scotch 
railways  had  come  to  an  agreement  to  revise  fares,  and  it  was 
possible  that  the  Irish  railway  companies  might  have  to  take 
action  also.  Their  increased  revenue,  which  came  from  every 
description  of  traffic,  had  enabled  them  to  main  their  dividends. 

North  Staffordshire  Railway.— Mr.  T.  Mosley,  presiding  at 
the  meeting  of  the  North  Staffordshire  Railway  Company,  said 
the  results  of  the  half-year  were  fairly  satisiactory.  Though  the 
coal,  steel,  and  iron  trades  had  been  fairly  good,  not  much  could 
be  said  of  the  pottery  trade,  while  the  beer  trade  at  Burton  had 
been  on  the  decline.  They  had  rising  prices  of  material  and  coal, 
md  ever-increasing  wages-sheets.  The  receipts  were  £497.241, 
111  increase  of  £20,782,  and  the  expenditure  was  £.3o'^),i20,  or 
£24,270  more.  Referring  to  the  threatened  railway  trouble,  the 
chairman  said  they  could  not  allow  the  establishment  of  a  dual 
control  in  the  administration  of  the  line.  He  had  great  faith  in 
their  men. 

Ballycastle  Railway  Company. — The  report  of  the  directors 
of  the  above  company,  togetiicr  with  the  statement  of  accounts, 
will  be  submitted  to  the  shareholders  at  the  half-yearly  nieeting 
at  Ballymoney  to-day.      As  compared  with  the  corresponding 


period  last  year,  the  accounts  show  an  increase  of  £134  i'>s.  2d. 
in  the  gross  receipts,  and  £1  2s.  6d.  in  working  expenses,  making 
a  net  increase  of  £n3  i^sT  8d.  In  the  receipts  from  passengers 
and  parcels  there  is'.an  increase  of  £73  7s.,  and  merchandise, 
minerals,  live  stock,  etc.,  £61  9s.  2d.  After  providing  for  all 
interest  charges,  there  remains  at  credit  of  the  net  revenue 
account  a  Ixilancc  of  £2,284  6s.  7d.  to  be  carried  forward  to  next 
half-years  account. 

West  and  South  Clare  Railways.- The  half-yearly  meeting 
of  the  West  and  South  Clare  Railway  Companies  was  held  on 
Saturday  at  the  Golf  Links  Hotel.  Lahinch.  Sir  Francis  Brady, 
D.L.,  chairman  of  both  companies,  presided.  The  Chairman,  in 
moving  the  adoption  of  the  report  and  staleuient  of  accounts,  said 
the  condiiion  of  the  companies  was  deci<ledly  improving.  The 
total  profits  for  the  year  ended  .April,  1907,  were,  on  the  West 
Clare  Railway,  £1,063,  and  on  the  South  Clare  Railway,  £219. 
In  the  hall-year  Wilder  consideration,  the  improvement  in  tr.iflic, 
as  distinct  from  prohts,  was  £392  on  the  West  Clare  Rail.vay, 
ind  £263  on  the  South  Clare  "Railway.  In  1906-7  the  lines  had 
increased  by  profits  and  decreased  expenditu  e  by  the  sum  of 
£2,473.  (Hear,  hear.)  The  claims  for  compensation  for  personal 
injury  were  nil.  Mr.  William  .Anderson,  J.  P.,  seconded  tlie  adop- 
tion of  the  report,  which  was  carried.  .A  resolution  declaring 
the  usual  dividend  of  4  per  cent,  was  declared,  and  cari  ied. 

Rhondda  and  Swansea  Bay  Railway.— The  half-yearly 
report  states  that,  after  the  payment  of  interest  on  the  debenture 
s'ock  and  the  full  dividend  oii  the  preference  shares,  there  will 
be  payable  on  the  ordinary  share  capital  a  dividend  at  the  rate  of 
4  per  cent,  per  annum,  secured  to  the  shareholders  under  the 
agreement  with  the  Great  Western  Railway  Company.  The  net 
revenue  of  the  railway  for  the  year  ii)c/>  exceeded  the  amount 
required  to  pay  the  minimum  rate  of  dividend  by  a  sum  of 
^1,264  14s.  4d.,  to  half  of  which  this  company  are  entitled— 
viz.,  ■<'632  7s.  2d.  ;  and  the  directors  recommend  that  this 
amount,  "together  with  the  balance  of  £193  is.  7d.  from  last  half- 
year,  be  carried  forward.  The  several  bills  referred  to  in  the 
last  report  have  been  modified  to  meet  objections  by  this  com- 
pany, with  the  exception  of  th.it  of  the  Neath  Pontardawe  and 
Bry'namman  Railway  Company,  which  was  passed  by  Committees 
of  both  Houses. 

Cork  Bandon  and  South  Coast  Railway.— Presiding  at 
the  meeting  of  tliis  companv  held  at  Cork  on  Wednesday,  Mr. 
Joseph  Pike,  D.L.,  stated  tlic  receipts  during  tin:  past  year  showed 
the  satisfactory  increase  of  £:i,397.  Only  two  classes  of  carriages- 
first  and  third— were  now  run.  The  change  was  only  made  on 
May  1  last,  and  it  was  too  soon  yet  to  make  any  reliable  estimate 
of  its  result.  The  board,  however,  were  so  far  not  dl^appoillted 
with  it.  The  tourist  traffic,  considering  the  very  wet  weather 
that  prevailed  in  May  and  June,  had  been  satisfactory.  The 
number  of  Americans  patronising  the  Prince  of  Wales's  route  to 
Killarney  had  been  greater  than  ever  before,  and  they  hoped  that 
the  large  numbers  coming  to  the  Dublin  Kxhibition  would  come 
their  way.  The  steamer  "traffic  lietwcen  Bantry  and  (;ieng.ariff, 
in  spite  of  the  wet  weather  in  the  early  summer,  h.ad  been  .satis- 
factorv,  and  confirmed  the  board  s  opinion,  previously  expressed, 
that  tlie  Bantrv  Bav  traffic  was  capable  of  considerable  develop- 
ment. Having  an"alvsed  the  goods  traffic,  the  Chairm.in  s.aid  the 
Cork  City  Railway  w-ould,  he  iioped,  soon  be  begun.  Within  the 
last  few  days  the  Treasury  had  signed  the  agreement. 

Midland  Railway  Carriage  and  Wagon.  The  report  of  the 
Midland  RaiUvav  Carriage  .iiul  Wagon  Companv.  Limited,  states 
that  the  accounts  for  the  vear  to  June  30  show  a  gro-s  profit  of 
£36,950.  .Adding  to  this  sum  the  amount  brought  forw.ard— 
namely,  .t>„ooS— the  sum  to  be  dealt  with  is  £39.9.=;'^-  ''"'■"'"  '•"* 
must  he  "deducted  the  sum  of  £4,000  set  apart  for  depreciation  of 
plant  and  machinerv,  and  £2.000  for  reserve  for  diminution  in 
value  of  investments'.  The"~iiiterim  dividend  absorbed  £5,31x1,  so 
the  available  balance  thus  becomes  £^28,658,  which  the  directors 
propose  to  apply  as  follows  :— Dividend  on  the  ordinary  shares  at 
the  rate  of  -h  per  cent,  (free  of  income-tax).  £15.000  ;  less  interim 
dividend  paid  February  16,  £:;,ooo  ;  bonus  of  los.  a  share  on  the 
ordinary  shares,  £10,000  :  dividen<I  on  the  preference  shares  at  the 
rate  of  6  per  ccijt.  (free  of  income-taxi,  £f)00  ;  less  interim  divi- 
dend paid  Febru.ary  16,  £',00:  reserve  fund,  £;.o«X).  making  that 
fund  1:107,792;  balance  to  be  carried  forward,  £.3,35^  T  h> 
investments  on  account  of  the  reserve  fund  remain  as  last  year  : 
but  in  view  of  the  great  deprcci.ation  which  has  taken  place  in 
gilt-edged  securities,  the  director-  have  thought  it  prudent  u>  set 
a>ide  £2,000  out  of  the  profits  of  this  year  to  reduce  them  to  the 
present  market  value. 

Liverpool  Overhead  Railway. -The  half-yearly  statement  of 
capital  and  revenue  .accounts  to  June  30.  i«>o7,  shows  that  I  he 
gross   revenue   receipts  amount   to   £\S.Z4'i,  and   the    working 
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expenses  to  .£30,035.  The  number  of  passengers  carried  during 
the  last  two  years  is  as  follows  :— For  the  hall-year  ending 
December  31,  1905,  3,617,672  ;  for  the  half-year  ending  June  -,o, 
1906,  5,445,100;  for  the  half-year  ending  December  31,  1906, 
5>533'553.  ^"^1  fo'"  "i'^  half-year  ending  June  30,  1907,  5,423,595. 
The  last  amount  as  compared  with  that  for  'the  corresponciing 
half-year  of  1906  shows  a  decrease  in  the  total  number  of 
passengers  carried  of  21,505,  but  the  total  receipts  have  increased 
^.463,  which  the  expenses  have  been  reduced  by  £:265.  The 
through  traffic  to  Southport  and  Aintree  in  connection  with  the 
Lancashire  and  Yorkshire  Railway  Companv  continues  to  make 
slow  but  steady  progress.  With  regard  to  the  revenue  account, 
the  receipts  from  passenger  traffic'amount  to  X37,234  i6s.  5d., 
and  miscellaneous  receipts  and  interest  to  £1,011  13s.  iid., 
making  a  total  of  i;3S,246  los.  4d.  This,  after  deducting  working 
expenses  of  £.30,035  6s.  7d.,  and  interest  on  mortgage  debentures 
and  on  calls  paid  in  advance  amounting  to  X4,329  Ss.  2d.,  gives 
i"3-8Si  15s.  7d.  To  this  sum  is  added  the  balance  brought  for- 
ward from  December  31,  1906,  of  X4,246  9s.  6d.,  leaving  available 
for  dividend  i:8,i28  5s.  id.  Out~of  this  balance  the  directors 
recommend  the  deckiration  of  a  dividend  of  5  per  cent,  per 
annum  on  the  preference  shares  (less  income-tax),  leaving  a 
balance  of  £4,452  8s.  id.  to  be  carried  forward  to  next  half-year. 

Belfast  and  County  Down  Railway.— The  receipts  for  the 
half-year  amount  to  £6(),63o,  showing  an  increase  of  £i,o-?3  when 
compared  with  the  corresponding  period  of  the  previous  year. 
The  working  expenses  for  the  half-year  amount  to  /."4i,5i2i  and 
for  the  corresponding  half  of  1906  to  £:4o.9-,4,  showing  a:i 
increase  of  .£577.  After  providing  for  interest  "and  other  prior 
ch.irges,  there  remains  at  credit  of  net  revenue  account  a  sum  of 
£;26,iS7,  which  the  directors  recommend  should  be  applied  as 
follows  :— Dividend  on  the  5  per  cent,  preference  stock,  ^6,204  ; 
dividend  on  the  4  per  cent,  preference  stock,  /:4,666  :  dividend  on 
the  ordinary  stocks  at  6  per  cent,  per  annum?  £"12,686  :  leaving  a 
balance  to  be  carried  to  next  account  of  £2,6:; i.'^The  capital  expen- 
diture for  the  half-year  amounts  to£.'4,oi8.  The  half-yearly  general 
meeling  of  the  proprietors  of  this  companv  was  "held  on 
Thursday  at  Belfast,  the  Right  Hon.  Thomas  Andrews  presiding. 
The  Chairman  said  that  had  it  not  been  lor  the  cold  weatlier  in 
M.ay  and  the  exceptional  wet  weatlier  in  June  the  directors  had  no 
doubt  the  increase  found  in  the  receipts  would  have  been  doubled. 
During  June  they  had  twenty-six  davs  of  rain.  'I'owards  the  end 
of  the  half-year  traflic  was  interfered  with  bv  the  strikes,  which 
had  so  seriously  injured  the  city,  and  already 'in  the  current  half- 
year  their  loss  from  that  cause  had  been  'considerable.  What- 
ever might  be  the  merits  or  demerits  of  the  questions  at  issue,  all 
were  agreed  that  incalculable  injury  had  been  done  to  the  trade 
and  name  of  Belfast,  and  there  were  few,  if  any.  persons  of  the 
community  who  were  not  the  poorer  in  conseiiuiiue.  Thcv  could 
only  hope  that  the  disputes  might  be  terminated  at  an  early  date. 
The  report  was  adopted. 

Brecon     and     Merthyr     Tydfil     Junction     Railway.— The 

accounts  for  the  half-year  show  the  following  results  ;— Gross 
receipts,  £^59,585  ;  gross  expenditure,  £36,896  ;  balance  of  revenue, 
^22,689  ;  sundry  credits,  £357 ;  tot.al  net  revenue,  .^."23,046  ; 
less  interest  on  debenture  s'tocks  and  fixed  charges,  7:19,838  ; 
balance  available  for  dividend,  .£3,208,  There  is"  an  Tncrease! 
compared  with  the  correspondiiTg  period,  of  X3,<)6o  in  gross 
receipts,  of  .£2,360  in  gro.ss  expenditure,  while  "a  decrease  is 
recorded  in  sundry  credits  of  £,"1,121,  giving  a  net  increase  in 
revenue  of  .£479.  The  balance  of  the  net  revenue  account 
enables  the  directors  to  recommend  a  dividend  for  the  half-year 
at  the  rate  of  4  per  cent,  per  annum  on  the  first  preference  st'ock, 
and  carry  forward  a  sum  of  £1,085  'o  the  next  accounts.  The 
directors  report  that  the  company's  bill  for  the  acquirement  of 
additional  lands  and  other  purposes  received  the  Royal 
Assent  on  July  4,  that  portion  of  the  bill  relating  to  the  pro- 
posed Ime  of  railway  between  Bassaleg  and  Nine  Mile  Point, 
in  the  Sirhowy  Valley,  having  been  withdrawn.  Presiding  at  the 
ordinary  general  meeting  of  the  Brecon  and  Merthyr"  Tydfil 
Junction  Railway  Company  at  Palmerston  House,  London,  E.C., 
on  Wednesday,  Mr.  H.  F.  Slattery  said  the  gross  receipts  for  the 
half-year  were  .£59.585.  as  against  £55.625  for  the  corresponding 
period  of  1906.  The  total  net  revenue  "amounted  to  £23,046, 
which,  after  meeting  the  fixed  charges,  sufficed  to  pay  the  full 
dividend  on  the  first  preference  stock,  and  to  carry  forward 
.£1,085.  The  company's  bill,  which  received  the  Royal" assent  on 
July  4,  had  been  amended  since  their  last  meeting  "by  the  with- 
drawal of  that  portion  relating  to  powers  to  make  a  new  line 
between  Bassaleg  and  Xine  Mile  Point,  in  the  Sirhowy  \'alley  ; 
but  they  had  practically  obtained  all  they  required,  without  co'sti 
by  means  of  the  Barry  Bill.  The  Barry  Company  had  conceded 
tliem  running  powers  over  the  new  lines  to  the  "collieries  in  the 
Siihowy  and  Western  Valleys  on   most  satisfactory  terms,  and 


this    new   route  should   form    a   valuable 
Newport.     The  report  was  adopted. 
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BRITISH    AND     IRISH    RAILWAY    DIVIDENDS. 


The  following  table  shows  the  dividends  (on  the  ordinary  stoci- 
unless  otherwise  stated)  announced  so  far  by  the  leading  English 
and  Irish  companies  for  the  half-year  ending  June  30.  For 
purposes  of  comparison  the  dividends  for  the  corresponding  half 
of  the  previous  year  are  appended  : — 


June  Half,  1906. 


June  Half,  1907. 


Name  of 
Company. 


3  c 


Bala  and  Festiniog  £1,245  ■ 

Barry     1,215  • 

Belfast  &  Co.  Down,  5,809  . 

Brcc.  6t  Merthyr...  3,601  . 

Caledonian  20,263  . 

C.imb.  (D  deb.  stk.)  12.937  • 

Cardill    16.011   . 

Central  London  ..,  25,394  • 

City  and  S,  Loudon  1,367  . 

CorkBandon&S,C,  2,764  , 

Dublin  cS:  S.E 414  , 

E,  &  W.  Yorks  Un,  323   . 

I-'urness     4,6,s,s  . 

Clasj^ow&S.W,  ,..  6.312  , 

Ureal  Central  ".045  , 

Great  Eastern  84,746  , 

Great  Xorthern    ,,.  47.726  . 

G.X.  (Ireland)  51..S10  . 

G,N,of  Scot,def....  3.072  . 

Gt.  S.  and  Western  5i,f<93  ■ 

CJreat  Western 46,94"   .. 

Highland  1  8,.S04  .. 

Hull  and  Harnsley  ')oA'   ■■ 

Isle  of  Wi,!,;ht  def.  1.784  ■■ 

Lanes,  and  Yorks.  31-769  ■■ 

I^iverpool  Overh'd.  3.7*^4  ■■ 

Lond,B,Ji:  S.  Coast  30.799  .. 

L.C.  &  D.(ist  pref.)  2S,,S76  ., 

Lond.  and  X.  West.  93.874.. 

Lond.  and  S.  West.  32."35  ■■ 

Lond.  Tilbury  &  S.'  2,13s  ., 

Maryport  and  C.irl.  1,235  ■■ 

Melropolitan 11,44s,, 

Met.  Dist.  isuar.).,.  0)-.26,6; ; 

Midland  (deferred)  5'''.''!2,S  ,. 

Mid.GreatWeslern  i3.('io  •. 

Xorth    British  def.  11,020  .. 

Xorth  Eastern ,  4'),002  .. 

Xorth  London 4.051   .. 

Xorth  Staffordshire'  7.34*^  •• 

Port  Talbot !  402  .. 

Rhymney  '  4.77^  ••■ 

South  Eastern 12,350  .. 

Taff  Vale  10,156  .. 

Vale  of  Glamorgan'  — 
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I. '33 
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11,000 
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•  ''32,257 

/ 1 ,87 1 

1,682 

076 

1,140 


£473 
2,804 

5,857 

357 

20,507 

12,329 

43,379 

14,608 

2,521 

2,943 

1,072 


£245 
i.oSo 
2,600 

1  ,o.S5 

302 
''.^''',713 
25,890 
.'1,857 
/,-I,7S6 
2,70s 
'144 


-'t 

••      5-3.54 

4,715  - 

.  3 

,.,      7,o6S 

'1 

..     6,632 

6,998  , 

.  — 

— 

c 

..      8,282 

7,500  , 

.    c 

,..      4,700 

i'i 

..    26,144 

88,260  . 

.   1', 

--    25,524 

3 

-    51.390 

52,649  - 

■  3 

,..    61,646 

6i 

-    38,3f'3 

51,200  . 

■  61 

. . .    39,000 

1 

..     4.098 

5,962 . 

.  — 

— 

3i 

--./;>2,762 

67,470  . 

4i 

■--    34,0.33 

34     ■ 

..   42,002 

85,799  - 

-  3! 

...    So.ooo 

1.'.   . 

-     3,869 

10,167  - 

.  — 

— 

.;;    . 

••   42,163 

7,4><7  - 

.  2 

...   24,6112 

2,'.   . 

176 

1,849  . 

-    2i 

— 

4     ■ 

•    20,177 

32,300  . 

-  4 

, .     21 ,600 

/:     . 

•     3,797 

4,246  , 

.  // 

--       4.452 

3i   • 

-    30,582 

30,040  . 

-  -I 

,,      18,150 

2j    . 

.      1,088 

27,226  .. 

■  25 

-       4-326 

5  J   • 

-    96,114 

120,000  .. 

-  5J 

,  /'i33,ooo 

4     ■ 

.    26,222 

31,967  .. 

-  4 

-•    24,072 

32     ■ 

-     4,159 

4,371  .. 

-  3i 

,.      J  mr, 

7     • 

-      1,571 

1,582  .. 

-  7'> 

1',   . 

.       5,668 

3,822  .. 

h 

..       3.20-» 

1;   , 

-    49.aM> 

1)1:47, Udo 

■  i» 

— 

2I   • 

■    23-4'<3 

81,624    .. 

2^ 

..    20,40s 

3     . 

■      4,'^'90 

17,-344  ■- 

3 

5,()Of: 

1',  . 

.    1 0,000 

10,589  .. 

— 

5'(   . 

.    62,628 

82,800  .. 

5'. 

,.  101,000 

45   ■ 

•       5,220 

5,276  .. 

4i  • 

,,    /;6,148 

4     • 

■   10,572  ; 

10,465  .. 

4 

-•     10,5;.- 

I     ,, 

-  3.924 ' 

955  - 

25   - 

,,      2,608 

7     ■• 

-    2,017 

5,225  -. 

7     . 

..      6,608 

I     ., 

■    9,207 

4,458  .. 

I     . 

7,coo 

'4  • 

,  / 16,230  I 

17,219  .. 

'4     - 

.  / 2 1, 62 1 

4T'e- 

636 

589  .. 

4tV- 
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a  At  the  rate  of  4  per  cent,  per  annum 
jrio.SS4  to  dividend  suspense  account, 
stock,  d  At  the  rate  of  4  per  cent,  per 
paid  on  ail  preference  stocks  down  to  i 
the  iSSq  stock.  /  Alter  transferrint:  .^5, 
ment   fund,   and  ir^.oao   to  fire-insuran 

preference  stock,  h  At  the  rate  of  5  per  cent,  per  annum  on  the  prefere 
I  Equivalent  to  10  per  cent,  per  annum  on  the  old  stock.  /  After  placini*  ;£i,500  t' 
renewal  fund,  k  After  writing  ^S3i  off  locomotive  renewals-account.  /  After  pFacin! 
j£5,ooo  to  reserve  hi  Full  dividend  of  4  per  cent,  on  the  consolidated  preference  stock 
n  After  placing  ^10,000  to  reserve  0  After  transferrinEj  £5,000  to  contini*ency  account. 
p   i70.ooo  added  to  the  reserve  fund.  ^ 


1  the  first  preference  stock  b  After  carrying 
Full  dividend  on  the  6  per  cent,  preference 
inum  on  the  preference  stock,  c  Dividends 
,  and  at  the  rate  of  2  per  cent,  per  annum  on 
1  to  reserve  fund,  /Tio.ooo  to  general  improve* 
fund.     1*  Full   dividend  on  the  3J  per  cent 


Mr.  Fred.  VV.  Evans,  the  fouiidor  of  the  Railway  Servants 
Orphanage,  Derby,  for  many  years  secretary  of  the  Amalgamated 
Society  of  Railway  Servants,  and  at  one  time  editor  of  The  Railwiy 
Review,  died  in  London  last  Saturday  week. 
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PARLIAMENTARY. 

QIESTIONS    IN     THE    HOUSE     OF    COMMONS. 

MoNl.AV. 

Important    New    Railway    for    Nigeria. 

Mr.  Shacklkton-  .isked  the  Uiuicr-Secri.tary  lor  tlic  Colonics 
whether  the  Government  had  come  to  a  decision  as  to  the  pro- 
posed construction  of  a  raiKv.iy  in  Northern  Nigeria,  as  urged 
hv  the  British  Cotton-growing  .\ssociation. 

Mr.  CuiRCHiLL— It  has  been  decided  to  .luthorise  the  imme- 
diate construction  of  a  pioneer  raihv.iy  of  3ft.  6in.  gauge,  400 
miles  long,  from  Baro,  which  is  the  highest  convenient  point  on 
the  pcrenniallv  navigable  reaches  of  the  Niger,  to  Bida,  by 
Zungeru,  and  thence  to  Zaria  and  Kano.  The  work  of  construc- 
tionr  which  will  occupy  four  years,  will  be  begun  under  the 
general  supervision  of  Sir  Percy  Girouard,  whose  experience  in 
building  the  desert  railway  in  the  Soudan  is  well  known.  Full 
estimates,  based  on  regular  surveys,  place  the  cost  of  such  a  line 
at  £'3.000  a  mile,  or  £ri,230,ooo  in  all.  In  view  of  the  f.^ct  that 
thc"amalgamation  of  Northern  and  Southern  Nigeria  is  approved 
in  principle,  and  will  probably  be  accomplished  in  the  next  few 
years,  the  money  will  be  raised  as  a  loan  to  Southern  Nigeria,  and 
will  form  part  of  the  debt  of  that  colony.  The  rapidly  expanding 
revenues  of  Southern  Nigeria  and  its  excellent  financial  position 
will,  in  the  opinion  of  the  Secretary  of  State,  enable  that 
colony  to  assume  this  burden  without  embarrassment,  and 
Sir  Walter  Kgerton,  the  Governor  of  Southern  Nigeria, 
fullv  concurs.  But  as  an  off-set,  the  Chancellor  of  the 
Kxchequer  has  agreed  that  the  annual  contribution  of  ;£7o,ooo 
now  exacted   from   Southern   Nigeria  in  aid  of  the  finances  of 


Northern  Nigeria  shall  be  reduced  in  any  year  by  a  sum  equal  to 
whatever  interest  charge  may  in  respect  of  this  loan  be  defrayed 
by  Southern  Nigeria  ;  and,  further,  in  order  that  the  colony  may 
obtain  its  money  on  the  most  favourable  terms,  the  Treasury  have 
consented  that  the  loan  should  be  made  out  of  the  Local  Loans 
Fund,  in  the  same  way  as  the  loan  to  Jamaica  on  account  of  the 
earthqiuike  is  to  be  made.  His  Majesty's  (iovernment  have  been 
led  to  this  decision  by  three  distinct  sets  of  considerations.  First, 
the  enormous  administrative  and  military  difficulties  of  continuing 
to  hold  so  great  an  extent  of  territory  as  Northern  Nigeria  without 
any  central  line  of  rapid  communication  ;  secondly,  the  obvious 
financial  disadvantages  of  paying  a  grant-in-aid  of  nearly 
{'300,000  a  year  for  a  province  whose  commercial  development  is 
completely  arrested  for  want  of  such  communication  ;  and, 
thirdly,  the  immense  importance  of  enabling  British  enterprise  to 
reach  the  extensive  cotton-growing  areas  of  Northern  Nigeria 
and  thus  v.ary  and  multiply  the  sources  of  the  supply  of  so  vital  a 
raw  material.  (Hear,  hear.)  I  should  add  that  the  intention  to 
construct  the  Baro- Kano  Railway  will  in  no  way  be  allowed  to 
arrest  or  delay  the  progress  of  the  Lagos  Railw.ay,  which  will  be 
steadilv  continued  till  it  crosses  the  Niger  at  Jebba  and  ultimately 
effects  a  junction  witli  the  Northern  line  at  or  in  the  neighbour- 
hood of  Zungeru.  It  would  not  be  possible  to  enter  upon  argu- 
ment in  answer  to  a  question,  but  papers  will  shortly  be  laid 
before  both  Houses  containing  the  fullest  information  both  as 
regards  policy  and  method. 

TlKSDAY. 
The    Uganda    Railway. 

Mr.  Fui.i.  asked  the  I'lKkr-Sccretaiy  of  State  for  the  Colonies 
if  the  instalment  of  annuity  of  {.'319,1 12  to  be  paid  to  the  National 
Debt  Commissioners  for  the  Uganda   Railway  would  be  payable 
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Railway  (Gen.  Powers)  '.     April  11 

Barry  Railway April  10 

Brecon  and  Merthyr  Tydfil  Junction  Railw.ay  ...  April  12 
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in  full  each  year  until  the  debt  for  the  construction  of  that  rail- 
way was  extinguislicd,  or  would  the  annuity  be  reduced  by  the 
amount  of  any  annual  profits  which  might  be  earned  bv  the 
railway  ;  and  to  whom  would  the  railway  belong  when  the  debt 
was  paid  off. 

Mr.  Churchill— The  annuity  will  be  payable  in  full  for  the 
present,  as  it  is  considered  that  the  interests  both  of  the  British 
tax-payer  and  of  the  East  Africa  and  Uganda  Protectorates  will 
he  better  served  by  applying  the  annual  profits  to  the  develop- 
ment and  extension  of  the  railway,  with  a  view  to  increasing  still 
further  the  profits  derived  from  it. '  if  the  present  arrangements  are 
continued  the  railway  will  belong  to  the  Imperial  Government 
when  the  debt  is  paid  off. 

Thi'rsd.w. 
Canadian    Railways. 

In  reply  to  Mr.  Harold  Cox, 

Mr.  Lloyd-Gedrgk  said— The  Canadian  official  documents 
shew  that  there  were  21.353  miles  of  railway  open  for  traffic  at 
June  30,  1906,  and  that  of  tills  total  1,713  miles  were  owned  and 
controlled  by  the  Government,  viz.,  the  Inter-Colonial  and  Prince 
Edward  Island  lines,  besides  the  Windsor  branch  line,  32  miles 
long,  which  is  leased  by  them  to  a  private  company.  The  pro- 
portion of  working  expenses  to  receipts  in  the  case  of  the  1,713 
miles  of  lines  controlled  by  the  Government  in  the  year  iQC^-d 
appears  to  be  over  99  per  cent.,  and  in  the  case  of  the  i9,('4o 
miles  of  lines  controlled  by  private  companies,  which  include 
the  Canadian  Pacific,  Grand  Trunk,  and  other  lines,  the  pr'opor- 
tion  is  about  675  per  cent.  It  will  be  obvious  from  tlie  enumera- 
tion of  the  lines  owned  and  the  parts  of  the  country  served  by 
the  Government  and  private  companies  respectively  that  the 
comparison  is  not  a  fair  one. 

PROGRESS    OF    PRIVATE  "bILLS. 

Caledonian    Railway    Order    Confirmation    Bill. 

This  bill,  which  conlirnis  an  order  granted  under  the  Scutch 
Priv.ite  Legislation  Procedure  Act,  came  before  the  House  of 
Commons  for  consideration  on  Wednesday  night. 

Mr.  Wardlk  moved  the  rejection  of  the  bill  on  the  ground  that 
the  C.iledonian  Railway  Company  ought  to  guarantee  the  super- 
annuation fund  of  the  clerks  and  officers,  and  should  not  with- 
draw their  contributions  from  it.  The  men  had  not  been  given 
an  opportunity  of  considering  the  superannuation  fund  proposals 
in  the  bill  until  the  time  for  presenting  petitions  had  passed. 

Mr.  Kk.xrlev  said  that  the  Board  of  Trade  were  of  opinion 
that  such  funds  should  be  guaranteed  by  the  companies.  Among 
the  different  companies  there  was  a  lack  of  uniformity  in  the 
benefits  derived  from  contributions.  Next  session  there  would 
be  an  inquiry  by  a  Departmental  Committee  into  llie  whole 
subject. 

Mr.  Sme.\tox  complained  that  Denny  Station  on  the  Caledonian 
Railway  was  dirty,  insanitary,  and  unsafe. 

Mr.  Morton'  urged  that  the  railway  companv  should  provide 
third-class  sleeping-cars. 

Mr.  Ke.^rlkv  said  that  the  Board  of  Trade  had  made  represen- 
tations to  the  company  regarding  Denny  Station.  He  was  autho- 
rised by  one  of  the  directors  to  say  that  the  work  of  improving 
the  station  would  be  taken  in  hand,  and  would  be  carried  out 
within  two  years.  As  to  third-class  sleeping-carriages,  that  matter 
was  being  pressed  on  the  various  railway  companies,  and  it  was 
hoped  by  persuasion  to  get  them  to  fall  in  with  the  views  that 
had  been  expressed. 

The  motion  for  the  rejection  nf  the  bill  was  not  pressed,  and 
the  measure  was  ordered  for  third  reading. 

Railway    Development    in    South    Wales. 

The  Select  Committee  of  the  House  of  Lords  completed  their 
consideration  of  the  Newport  Bill  on  Thursday.  Of  the  four  bills 
promoted,  the  Brecon  and  Merthyr  Company's  scheme  was 
withdrawn,  whilst  the  joint  bill  of  the  Great  VVestern,  Lon.-ion 
and  North  Western,  and  Khymney  Railway  Companies  was 
rejected.  The  Barry  Bill  was  passed  with'  conditions.  The 
Newport  Bill  is  practically  condemned,  as  all  the  proposed 
railways  intended  to  co.-.vey  coal  from  the  Sirhowy  Valley  to  the 
Alexandra  Docks  liave  been  struck  out.  Nos.  6  and  7  are 
approved. 


The  Board  of  Trade  and  London  Traffic— The  Board  of 
Trade  have  constituted  a  speci.il  temporary  branch  for  the 
purpose  of  dealing  with  matters  relating  to  London  traftic  so  far 
as  they  come  within  the  scope  of  the  Board.  The  branch  will 
be  under  the  direction  of  Colonel  Sir  Herbert  Jekyll,  K.C.M.G.. 
now  Assistant-Secretary  in  the  Railway  Department.  The  Presi- 
dent has  appointed  Mr.  George  Ranken  Askwith  to  be  Assistant- 
Secretary  in  the  Railway  Department  in  succession  to  Sir  H.  Jekyll. 
The  President  has  further  appointed  Mr.  J.  G.  Willis  to  be  a 
Junior  Assistant-Secretary  in  the  Railway  Department. 


NEW    CONTRACTS. 
The  Lower  Austrian   Land    Railway  Company    are  on  the 

point  of  ordering  a  large  amount  of  railway  material,  including 
two  30-ton  tender  locomotives. 

The  Buenos  Ayres  and  Pacific  Railway  Company  have 
recently  placed  an  order  with  the  Stirling  Boiler  Co.,  Ltd.,  for 
two  hand-fired  boilers,  fitted  with  superheaters,  econoniisers, 
pumps,  piping,  etc. 

Cape  Railway  Coal  Contracts.— Forms  and  conditions  in 
connection  with  tenders  for  imported  coal  for  the  Cape  Railway 
Department  ^I9o8  supply)  are  obtainable  from  the  Agent-General. 
100.  Victoria  Street.  S.W. 

The  Empire  Roller-Bearings  Co.,  Ltd.,  of  15,  Victoria 
Street,  S.W.,  have  received  a  further  ord  >r  for  380  axle-boxes  and 
spare  parts  for  the  Rio  Tramways,  thus  making  over  600  axle- 
boxes  supplied  to  this  one  company  for  their  tramway  cars. 

The  British  Thomson  =  Houston  Co.,  Ltd.,  have  received 
an  order  from  Messrs.  Aveling  and  Porter.  Rochester,  for  ninety- 
five  of  their  new  flame  arc-lamps  for  illuminating  their  works. 
The  lamps  are  to  have  special  conpensators,  each  controlling  two 
lamps,  and  arranged  with  middle  terminal,  so  that  single  lamps 
may  be  switched  on  and  off. 

Large  Locomotive  Contract  from  Australia.— A  few  months 
ago  tenders  were  invited  from  leading  British.  Continental,  and 
American  builders,  and  from  various  Australian  locomotive 
engineers,  for  fifty  locomotives  required  by  the  New  South  Wales 
Government  Railways.  The  contract  has  now  been  awarded  to 
Messrs.  Beyer.  Peacock  &  Co.  (Ltd.),  of  Gorton,  Manchester. 
It  is  interesting  to  note  that  early  delivery  was  an  important 
factor  in  the  pl.icing  of  the  contract,  and  that  the  firm  undertook 
to  deliver  the  locomotives  at  Sydney  within  twelve  months.  The 
value  of  the  contract  is  about  a  quarter  of  a  million  sterling. 

Beyer,  Peacock  &  Co.,  (lortoii,  Manchester,  have  obtained  an 
important  contract  for  the  supply  of  fifty  locomotives  for  the  New 
South  Wales  Government  Railways,  the  value  approaching  a 
quarter  of  a  million  sterling.  Delivery  is  to  be  completed  within 
a  year,  and  time  was  an  important  factor  in  placing  the  contract. 
Tenders  were  invited  from  the  leading  British,  European, 
American,  and  .Vustralian  builders,  so  that  the  successful  firm  are 
entitled  to  all  congratulation.  The  contract  includes  fifteen  "P" 
class  passenger  engines  and  tenders,  six  wheels  coupled  with  a 
four-wheeled  leading  bogie,  and  the  tender  on  two  four-wheeled 
bogies  ;  ten  "  S "  class  tank  engines,  six  wheels  coupled  with 
leading  and  trailing  four-wheeled  bogies  :  and  thirty  "  T  "  class 
goods  engines  and  tenders,  eight  wheels  coupled  with  leading 
two-wheeled  truck,  and  tender  on  two  four-wheeled  bogies. 

Important  Bridge  Building  Contracts. — We  undersland  that 
the  Cleveland  Bridge  ,ind  Engineering  Company.  Limited,  of 
Darlington,  have  lately  been  awarded  the  contract  for  a  large 
skew  bridge  required  by  the  city  engineer's  department  of  Toronto 
to  carry  the  Grand  Trunk  and  Canadian  Pacific  Railway  Com- 
panies' tracks  over  Lansdowne  Avenue.  Toronto.  The  same  hrm 
have  also  been  awarded  by  the  London  County  Council  the  order 
for  the  supply  and  erection  of  the  whole  of  the  steelwork  required 
in  connection  with  their  new  tramway  subway  which  is  now 
under  construction  from  W'ellington  Street,  Strand,  to  the 
Embankment,  at  a  point  in  close  proximity  to  the  arches  of  the 
Waterloo  Bridge.  The  subway  will  have  a  uniform  depth  of  20ft. 
and  an  average  width  of  23ft.  In  addition  the  Darlington  firm 
have  been  awarded  contracts  from  the  Great  Central  Railway 
Company  for  two  bridges  for  erection  at  Mauds  Bridge  and 
•Ashburys. 

Indian  Railway  Receipts. — The  Indian  and  Eastern  Engincei 
in  the  |ulv  issue  gives  its  usual  table  showing  the  results  of 
working  each  railway  in  India  to  June  22,  1907,  as  regards 
total  earnings.  Giving  totals  only,  and  reckoning  the  rupee  at 
i6d.,  the  figures  are  as  follows,  viz.  : — Results  of  working  during 
first  half  of  year,  January  i  to  June  22,  1907,  ;f  15,737,240  ; 
January  i  to  June  23,  1906,  £"14,698.905 — an  increase  of  £'1,038,335, 
in  spite  of  one  day's  less  earnings.  The  results  of  working  for 
the  official  year  from  April  i  to  June  22.  1907,  were  £7,452,013  ; 
from  April  i  to  June  23,  1906,  ;£6,997,3i9— an  increase  of 
£454,694,  in  spite  of  one  day  less.  This  was  mostly  made  up 
of  the  following  increases — viz.  : — Great  Indian  Peninsula  system 
(including  the  Indian  Midland  system),  £137,158  ;  East  Indian, 
£75,006  ;  North  Western  system,  £'44,390  :  Bengal  and  North 
Western,  £31,594;  Bengal-Nagpur  syslem,  £31,286;  Southern 
Mahratta  system,  £21,774  ;  Bombay  Baroda  and  Central  India 
system,  £21,066 ;  "Eastern  Bengal  system,  £19,867;  Tirhoot 
State,  £19^527  ;  Burma,  £16,862  ;  and  of  the  following  decrease- 
viz.,  Rajputana-Malwa  system.  £28,955.  '^'^"^  mean  mileage  work 
during  the  first  half  of  11707  was  28,955,  as  against  28,292  in  the 
corresponding  period  of  1906 — an  increase  of  663  miles. 
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GRAND     TRUNK    STATEMENT     FOR    THE     HALF-YEAR. 

SiiliKCi  10  audil,  tin.-  .iccuuiiU  <>i  llic  (.li.iiKl  1  riiiik  Kailway 
Company  for  the  half-year  to  June  30,  1907,  show  the  following 
results  : — 

Gross  receipts    ;t3.38i,20O 

Working  expenses   2,446,500 

Net  receipts   ^'934,700 

Net  revenue  charges  for  the  half-year,  less  credits        480,600 

Balance  ^"454.100 

Deduct — Canada  Atlantic  deficiency  for 

the  half-year ;f87,Soo 

Detroit  Grand  Haven  and  Mil- 
waukee deticiency  for  the 
half-year   11,000=     i)8,Soo 

Surplus   £'355.300 

The  above  surplus  of  £355,300  added  to  the  balance  of  .£13,200 
from  December,  1906,  makes  a  total  of  £368,500,  out  of  which  it 
is  proposed  lo  set  aside  £40,000  to  form  the  nucleus  of  the  pension 
fund  referred  to  by  the  president  at  the  last  general  meeting. 
'l"he  balance  of  £328,500  will  admit  of  the  payment  of  the  divi- 
dends for  the  half-year  on  the  4  per  cent,  guaranteed  stock  and 
first  and  second  preference  stocks,  leaving  about  £i4,(kx)  to  be 
•carried  forward.  It  is  estimated  that  the  future  contributions  to 
the  pension  fund  will  amount  to  about  £15,000  per  annum. 
•  The  accounts  of  the  Grand  Trunk  Western  Company  for  the 
year  ended  June  30,  itp7,  show  a  surplus  sulticient  to  provide  for 
the  interest  on  the  first  mortgage  bonds  and  leave  a  balance  of 
about  £18,200. 

RAILWAY    NOTES. 


Third-class  on  Canadian  Railways.— The  Canadian  Railw.ay 
Commission  has  ordered  the  Grand  Trunk  Railway  to  run  tliird- 
class  carriages  at  a  rate  of  a  penny  a  mile  between  Toronto  and 
Montreal.  The  order  (saj-s  Renter)  will  not  take  effect  pending 
an  appeal  to  the  Supreme  Court.  The  original  charter  of  the 
conipanv  provided  for  third-class  carriages,  but  these  were  discon- 
tinued vears  ago.  There  is  now  no  third-class  on  Canadiin 
railways. 

An  Electric  Inter-urban  Railway  is  under  construction  in 
California,  in  which  an  interesting  feature  of  the  design  is  the 
proposal  to  operate  the  cars  by  an  iinder-running  third  rail  carrying 
direct  current  at  1,200  volts.  The  Railway  and  Kiiiiinccrinsi 
Ri-U-ii-  (Chicago)  states  that  the  entire  length  of  the  ro.id  will  bo 
about  705  mileS".  The  third  rail  will  be  of  special  section,  having 
the  form  of  the  letter  T  inverted.  Tlie  weight  of  this  rail  is  to  be 
22'4lb.  per  vard.  and  it  will  be  of  special  low-carbon  steel. 

Race  between  Express  and  Rail  Motor-car. — .V  Central 
Xru<  telegram  from  Omaha  states  tlial  a  remarkable  performance 
has  just  been  achieved  by  one  of  the  rail  motor-cars  recently 
introduced  on  the  Union  Pacific  Railway  system,  and  previously 
illustrated  in  Thk  R.mi.w.w  Times.  The  car,  which  derives  its 
motive  power  from  a  gasoline  motor,  raced  the  overland  limited 
express  for  a  distance  of  300  miles,  and  succeeded  in  out- 
distancing it.  maintaining  an  average  speed  throughout  the  run 
of  65  miles  per  hour. 

Newport  Railway  Station.  -  Some  six  years  ago  the  share- 
holders of  the  tlreat  Western  Railway  Company  voted  a  sum  of 
£60.000  for  the  rebuilding  of  Newport  Station  and  the  doubling 
of  the  tunnel  and  the  line,  and  the  Soiilli  Wales  Daily  Xcus  now 
understands  that  a  move  is  to  be  made  almost  immediately.  The 
initial  step  will  be  the  removal  of  the  present  engine-sheds  from 
High  Street  and  Dock  Street  Stations,  a  site  for  them  having  been 
found  at  Rogerstone.  The  ground  now  occupied  by  these  engine- 
sheds  will  then  be  available  for  station-traffic  purposes,  which  is 
now  very  liniiled.  With  the  removal  of  the  sheds  to  Rogerstone 
some  400  workmen  miv  be  affected. 

A  Signalman's  Mistake.--  Lieut. -Colonel  Yorke's  report  to  the 
Board  of  Trade  on  the  accident  on  the  Great  Western  Railw.\vat 
Taunton  Station  on  .\pril  13  was  issued  recently.  .V  p.issenger 
train  from  Chard,  when  appro.aching  Taunton,  came  into  collision 
with  the  engine  of  an  up  goods  train,  which  was  on  the  up  loop 
line  and  foul  of  Ihe  down  main  line.  The  goods  engine  was 
derailed,  and  both  engines  and  four  passenger  coaches  were 
badly  damaged.  Seven  passengers  and  one  railwayman  were 
slightlv  injured.  The  report  declares  that  the  collision  was  due 
to  a  blunder  on  the  part  of  Signalman  Robert  Holcombe  in  the 
east  junction  signal-box.  The  inspector  says  it  is  difficult  to 
account  for  Holcombes  action,  but  he  thinks  that  in  his  anxiety 
not  to  cause  delay  to  the  passenger  train  the  signalman  became 
confused  and  did  not  realise  what  he  was  doing. 


The  Prevention  of  Railway  Accidents.— The  following 
notice,  dated  July  30,  recently  appeared  in  the  London  dazclle  : — 
"  Railway  Kmployment  1  Prevention  of  .Accidents)  .Vet,  n/xx  The 
Hoard  of  Trade  give  notice  that,  pursuant  to  section  10  (2)  of  the 
above-mentioned  Act.  they  propose  to  make  a  rule  (on  the 
application  of  the  Taff  Vale  Railway  Company)  varying  rule  M  of 
the  Prevention  of  Accidents  Rules,  n;02.  Copies  of  the  draft 
rule  may  be  obtained  at  the  offices  of  the  Board  of  Trade,  7, 
Whitehall  Gardens,  S.W.  .Any  objection  or  suggestion  made 
with  respect  to  the  draft  rule  by,  or  on  behalf  of,  persons  affected 
must  be  lodged  with  the  Board  of  Trade  within  five  weeks 
from  this  date." 

North  British  Goods  Station.- On  Friday  of  last  week  the 
new  chief  goods  station  of  the  North  British  Railw.iy  Conipanv 
in  Glasgow  was  completed.  The  station  (which  is  the  largest  iii 
Scotland)  is  situated  to  the  cast  of  High  Street,  and  extends  from 
Gallowgate  to  Duke  Street.  The  warehouses  are  extensive,  and 
fitted  with  all  the  modern  appliances  for  dealing  with  the  stor.age 
of  goods  and  haulage  of  wagons.  The  building,  which  is  almost 
entirely  of  brick,  is  500ft.  in  length  and  321ft.  broad,  and  con- 
sists of  three  storeys  and  basement.  Something  like  a  mile  of 
railway  track  has  been  laid  in  the  building  alone,  while  all  the 
cranes,  likewise  the  movements  of  w.agons  from  one  siding  to 
another  and  between  the  various  platforms,  are  operated  by 
means  of  electric  power.  It  may  be  added  that  the  name  of  the 
new  station  has  not  yet  been  decided. 

Melbourne  Railway  Electrification.— When  Mr.  Bent,  the 
Premier  of  Victoria,  and  Mr.  Thomas  Tail,  the  Chairman  of  Ihe 
Railway  Commission  of  th,it  State,  came  to  Kngland  recently 
ihey  inspected  several  of  the  important  railways  in  Kurope  which 
have  been  changed  from  steam  to  electric  power.  .According  to 
the  Times,  Mr.  Tait  will  make  a  report  on  his  return  of  the  technical 
studies  undertaken  by  him  as  to  the  electrification  of  the  \'iclorian 
suburban  steam  railways  and  of  the  cable  system  in  Melbourne, 
whicl)  is  in  contemplation.  The  mileage  of  the  suburban  tracks  is 
262  miles,  and  the  revenue  from  the  suburban  passenger  traffic, 
exclusive  of  parcels,  mails,  etc.,  is  £595,66);.  There  arc  145 
suburban  stations,  and  the  approximate  number  of  passengers 
arriving  and  departing  at  the  central  station  each  weekday  is 
145,000. 

A  New  Dust  Extractor. — Messrs.  A.  Borsig,  of  Finstury 
Pavement  House,  have  just  placed  upon  the  market  a  new  system 
of  dust  extraction  by  means  of  which,  it  is  claimed,  railway 
carriages,  waiting-rooms,  hotels,  and  all  classes  of  furniture  and 
fittings  can  be  thoroughly  cleaned  without  any  portion  of  the  said 
fittings  being  removed.  The  Vacu-Press  dust-extracling  system, 
as  it  is  called,  is  a  combination  of  the  compressed  air  and  vacuum 
systems  ;  jets  of  compressed  air  directed  through  a  cleaning  tool 
loosen  the  dirt  and  dust,  while  a  vacuum  is  created  of  sufficient 
power  to  collect  and  carry  off  the  dust  so  loosened  to  a  portable 
filter,  in  which  it  is  deposited.  The  special  points  in  f.ivour  of 
this  system  are  :— F'irst,  that  the  dust  filter  is  entirely  separate 
from  the  other  portions  of  the  plant,  and,  indeed,  for  open-air 
cleaning  might  even  be  dispensed  with.  Secondly,  that  as  only 
pure  compressed  air  is  transmitted  through  the  pipe  lines,  the 
pipes  can  be  of  any  length  without  in  any  w.ay  reducing  the 
efficiency  of  the  plant.  For  cleaning  railway  carriages,  we  are 
informer,  the  Vacu-Press  dust  extractor  has  proved  itself  lo  be 
most  effective  and  handy,  its  efficiency  at  long  distances  from  the 
air  compressor  adapts  it  specially  for  this  purpose. 

Large  Locomotives  for  the  Erie  Railroad.  -The  .American 
Locomotive  Company  ai  e  building,  at  the  Schenectady  works, 
three  articulated  compound  engines,  which,  it  is  claimed,  will  be 
the  heaviest  and  most  powerful  ever  run.  They  are  of  the  type 
known  as  the  Mallet-compound,  and  will  have  sixteen  driving- 
wheels,  arranged  in  two  independent  groups  of  eight  each.  The 
high-pressure  cylinders,  which  .arc  25in.  in  diameter,  by  28in. 
stroke,  will  drive  the  rear  group  of  driving-wheels,  and  the  low- 
pressure  cylinders,  which  are  39in.  in  diameter,  by  Ihe  same 
stroke,  will  drive  the  forward  group  of  wheels.  The  four  rear 
pairs  of  wheels  will  be  arranged  in  frames  rigidly  attached  to  the 
boiler.  The  forward  four  pairs  of  drivers  will,  however,  be 
carried  in  frames  which  are  not  rigidly  connected  with  the  barrel 
of  the  boiler,  but  will  be  a  truck,  swivelling  radially  from  a  c<  ntrc- 
pin  located  just  in  advance  of  the  high-pressure  cylinders.  Kacli 
of  these  locomotives,  without  lender,  will  .weigh  205  tons,  .ind 
will  haul  on  the  level  320  lo.ided  wagons.  The  boilers  will  be 
over  43ft.  long,  the  inside  di.imelcr  of  the  Largest  ring  being  Sfi. 
There  will  be  404  tubes,  each  2;in.  in  diameter  and  21ft.  long. 
The  grate  .area  will  be  100  sq.  ft.  The  first  example  of  this  type 
was  built  for  the  Baltimore  and  Ohio  Railway  in  i>f>4.  and 
.astonished  the  locomotive  world  by  its  size  :  but  these  three 
engines  will  be  much  heavier,  and  will  have  exceptional  hauling- 
power. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stoclcs. 


Closing  Peices. 


A  Year  Ago. 

Barry,  Ord i  193  203 

Do.    Pret.  Conv.  Ord.  (4  %) 99  io2 

Do.    Def.  Conv.  Ord iQl  104 

Caledonian,  Ord 112  113 

Do.    Pref.  Conv.  Ord.  (3  %) 1     771,  773. 

Do.    Def.  Conv.  Ord 353,  36I4 

Do.    Def.  Ord.,  No.  1     |        i78  215 

Cambrian,  Ord.  Capital,  No.  I ,        1I2  Zh 

Do.    Coast  Cons.  Ord '        lU  2^2 

Cardiff,  Pref.  Ord.,  1896 96  99 

Centr.al  London 85  87 

Do.    Pref.  (+X)  99  jqi 

Do.    Def. 73  75 

City  and  South  London 45  47 

East  London  Cons |       4  4I2 

Festiniog,  Ord 18  23 

Fumess,  Con.  Ord |     57  7Q 

Glasgow  and  S.  Western,  Pref.  Ord.      63I0  541, 

Do.     Def.  Ord '     40'  41 

Great  Central,  Pref.  Ord.  (6  %)   ...      3712  38 

Do.    Def.  Ord I7I2  17?. 

Great  Eastern,  Ord 82^4  83I4 

Great  N.  of  Scotland,  Pf.  Cnv.  Or.      68  71 

Do     Def.  Conv.  Ord 22  24 

Great  Northern,  Pref.  Conv.  Ord.    102  103 

Do.    Def.  Conv.  Ord 4510  47 

Do-    :*"  4212  43I2 

Do.     Ba   154  1C7 

Great  Northern  (Ireland),  Ord. 

Great  North.  &  City  Pref.  Od.  (i%)       "s  U  '33. 

Great  North.  Pice.  &.  Bromp.  Ord.         7I2  al2 

Gt.  South.  &  West.  (Ireland)  Orig.      87  89 

Great  Western,  Cons.  Ord 1321''  I33I0 

Highland,  Ord.  Cons,  Capital 43  "  45  " 

Hull  and  Barnsley,  Cons 4£;  47 

Isle  of  Wight,  Pref.  Conv. Ord.  ...      80  85 

Do.     Def.  Conv.  Ord.  b  43  4R 


La^t  Week. 
182        187 


Yesterday, 
180        185 


88I2       8912        88 
65  66      I     65 

2434       25I4  ,     24I4 


RailM^ay    Ordinary    Stocks. 


6112 

31 12 
22^4 


145 
148 
2I4 


2134 

Ills 
6434 


142 
145 
134 


Lanes,  and  Yorks.,  Cons.  Ord,  .. 
Lond.  Brighton  &  S,  Coast,  Ord. 

Do.    Pref.o    

Do.    Def.  a 

Do.  Cert.  Con.  Bights  above  6J 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  N  orth  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4  %  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cous. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock   

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref 

Do.    Ord 

N.  Cornwall  ( L.  &  H. )  4  %  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  '* 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.,.. 
Plymouth  Devon  &  S.  W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks.. 

Bhondda  and  Swansea  Bay   

Ehvmney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Scarb.  Brid.,&c.,  June,  Cons. Ord. 

Sheffield  District.  i'lO  Shares 

South  Eastern  Ord 

Do.    Pref.  a    

Do.    Def.    o  

Taff  Vale  "  Stock."  Act  1889    

Vale  of  Glamorgan,  Ord 


Closing  Prices. 


105 
134 
154 
II9I2 


I59I2 

151 

105 


68I2 
76 14 
4358 


9I2 
III2 
195 


129 

52 14 
8II2 
102 


106 
136 
156 
I2OI2 


I6OI2 

154 

107 


6912 
7634 
43'8 


1012 
I2I2 

200 

101 


131 

5254 

8212 
104 


Last  Week, 
95I2      9612 


IOI4  IOI2 
139I2  14012 
136        139 


100 
4212 
116 


6212 
59I2 

6634 


6312 
6012 
67 14 
31 14 


Yesterday. 

9512 


9412 
100 
129 

7412 


102 
131 

75I2 


106 
2914 
77I2 


108 
2934 
7812 

101 


103 
28I4 
77I2 


Railway    Debenture    Stocks. 


Alexandra  Docks  and  Hailway    ...  4% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.  B    '.[  '.  4 

Do.         C    4 

Do.         D    4 

Cardiff  3 

Central  London 4 

Charing  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A     ...  4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.     E.L.E.  1st  Debentures  ...!.  SJ 

Do.    Whitechapel  Eirtenslou   c  2i 

Forth  Bridge 4 

Fumess     3 

Glasgow  and  South  Western    4 

Great  Central 5 

Do 4i 

Do 3i 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

G.N.  Piccadilly  &  Brompton    4 

GreatWestcm    4 

Do 4} 

Do ^ 

Do 5 

Do 2i 

Highland 4 

Do 4J 

Hull  and  Bjimsley  1st     3 

Do.  2nd    3 

Isle  of  Wight 4 

Isle  of  Wight  Central  C .'.  4 

Lancashire  and  Yorkshire    3 

London  and  Black  wall    4| 

London  and  Greenwich  4 

London  Brighton  i  South  Coast  .  4 

Do 4j 

London  Chat,  and  Dover  Arbitn.  4i 

Do.    B  4^ 

Do.    1879 4 

Do.    1883 4 

Do.    1890 3 

Do.    1899 "  3 

Do 3J 

London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consohdated   3 

London  Tilbury  and  Southend!"  4 

Metropohtan 31 

Do.  A  ;.  sf 

Metropolitan  District     6 

Do 4 

Do.  Perpetual  (19035)    4 

Midland    *2i 

Midland  &  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (NonCum.) 3 

Neath  and  Brecon  1st     4 

Do.  Al  4 


111 

129 
118 


114 
109 
109 
122 

115 
115 
102 
101 


114 
132 
121 


117 
121 
130 
144 


117 
111 
112 
125 

117 
118 
105 
104 
76 


Debenture   Stoelis— {continued). 


North  British     3% 

North  Ea.stem  3 

North  London   4^ 

North  St.affordshire 3 

Plyiuoutli  Devon.  &  S.W.  June. ...  4 

I'ort  Talbot  Railway  and  Docks...  4 

Bhondda  .and  Swansea  Bay  4 

Bhymuey  Ptrpetual    4 


Sheffield  District  Pe   

South  Eastern  Perpetual    4 


Taff  Vale 3 

Tottenham  and  Forest  Gate  4 

Vale  of  Glamorgan      3 

Whitechapel  and  Row    4 


112 
105 
111 
112 


Railway    Preference    Stocks. 


DIVIDENDS 


Alex.  Docks.  &  Bail.  4(  %  1st  Pref.  A 
Barry  5  %  Pref.  Stock  (1st)     

Do.  4%  Cons 

Do.  4  %  Third 

Caledonian  4  %  Cons.  No.  1    

Do.  4%    Do.  No.  2    

Do.    5X1878    

Do.    4%  18*4    

Do.    4  %  1887,  Conv 

Do.    4%  1902    

Do.    4  %  1904.  Conv 

Cambnau   No.  1,4%     

Do.  No.  2,4%     

City  &  S.  London  5  %  Perp.  Pref.,  1891 

Do.    5  5f,  Perp.  Pref.,  1896  

Do.    5  %  Perp.  Pref.,  1901 

Do.    5  %  Perp.  Pref.,  1903  

Fumess  Consol.  Pref.,  4  %,  18S1    

Do.    4  %  Pref.  Stock  A,  1881 

Do.    4  %  Pref.  Stock  B,  1883 

Do.    4%  Pref.  Stock,  1894 

Do.     4%  Pref.  Stock,  1899 


Glasgow  &  South  Western  Stock  4  %  .. 

Do.    4  %  Pref .  Stock,  No.  2    

Do.    4%Pret..  iaS8  

Do.    4%Pref.,  1S91   

Great  Central  5  %  Perp.  Pref 

Do.    4%  Pref 

Do.    5  %  Conv.  Pref.  Stock,  1872 

Do.    5  %  Conv.  Pref.  Stock,  1874 

Do.    6%  Conv.  Pref.  Stock,  1876 

Do.    5  %  Conv.  Pref.  Stock,  1879 

5  %  Conv.  Pref.  Stock,  1881 

4%Pref.  Stock,  1889  ..  

Do.    4  %  Pref.  Stock,  1S91  

Do.    5%1S94    

Great  Eastern  Cons.  4  %  Pref 

Do.    3^  %  1890 

Do.     oJ  %.  1893 

Great  North  of  Scotland  A4%    

Do.    B,  4%  

Great  Northem  4  %  Perp.  Pref.  Stock 

Do.    S%1896    

Do.    3%  1898   

Do.    3%1899  


Do. 


101 
133 
108 
104 
109 
108 
133 
107 
107 
107 
107 


115 
115 
110 
103 
100 


107 
105 
105 
105 
128 
100 
126 
122 
118 
116 
110 


103 
136 
111 
106 
112 
111 
136 
110 
110 
110 
110 


121 
118 
118 
113 
106 
102 
101 
100 


110 
108 
108 
108 
131 
103 
129 
125 
122 
119 
115 


105 
102 
110 


105 

2834 

7812 
101 


Railway   Preference    Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  S%  ... 
Highland  Chiss  A  4i  % 

Do.    B,  5%  

Do.    i% 

Do.    3i%  1897 

Do.    3i%  1898 

Hull  and  Barnsley  3i=6  Pref.  1899 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc.,  Cons.  5  %    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  4^  %   ... 

Do.     44  %  Second  Pref 

Lon.  &  North  Western  Cons.  4  %  Tret. 

Do.    4%1902    

Lon.  &  South  Western  Cons.  4  %  Pref, 

Do.    4%18St    

Do     34  %  Pref 
Lond'.  Tilb.  &  Southend  Cons.  4  %  PreJ, 

Do.    4%  Pref.,  1901  


140 
110 
120 


114 
112 
113 
111 


Mersey  3  %  Perpetual   

Metropohtan  3»  %  Pref 86 

Do.    34%  A  Pref 75 

Do.    34%  Conv.  Pref 73 

Metroi>ohtiin  District  5  %  20 

Midland  2i  %  Perp.  Pref 70 


105 
117 
129 
129 
117 
117 
128 
106 
106 
106 
106 
106 
106 
106 
113 


North  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pref.  4J^ 

Do.    1865  Pref.  .1  %    

Do.    Conv.  5  %  Pref.,  1874  

Do.    4^%  Pref.,  1875 

Do.    44  %  Conv.  Pref.,  1875    

Do.    5  %  Cosv.  Pref.,  1879  

Do.    4  %  Conv.  Pref.,  1884 

Do.    4  %  Conv.  Pref.,  1888  

Do.    4  %  Conv.  Pref.,  1890  

Do.    4  %  Conv.  Pref.,  1892  

Do.    4  %  Conv.  Pref.,  1897 

Do.    4  %  Conv.  Pref.,  ISOl  

Do.    4  %  Conv.  Pref .,  1904 

North  Eastern  i% 

North  London  Cons.,  1866 115 

Do.    4J%1875 113 

North  Staffordshire  3  %   80 


Plymouth  Devon  and  S.W.  June.  4^  % 

Port  Talbot  4  %  Pref 

Bhondda  and  Swansea  Bay  5  %  Pref.  ... 

Khymney  4  %    

Sheffield  District,  5  %  Pref.  £10  Shares 
South  Eastern  Cons.  4i  %  

Do.  do.         b% 

Do.    4  %  Vested  Companies' Stock... 

Do.    4^1891    

Do.    Si  %  1893 

Do.    3%  1897    

Do.    4%  Prat.,  1900  

Do.    4  %  Conv.  Pref.,  1903 

Taff  Vale  4%  Pref 

Do.     4%1900    


113 
912 

1212 
104 

10 
116 
126 
103 
102 


143 
112 
123 


111 
132 

130 


116 
114 
115 
113 

100 
110 
108 


120 
132 
132 
120 
120 
131 
108 
108 
108 
108 
108 
108 
108 
115 
119 
117 


116 
IOI2 
13I2 

107 
11 

119 

130 

106 

105 


101 
101 
103 
105 


103 
104 
107 
106 


Notes  and  Esplanations. — a  *'  A  "  receives 
mtil  6  %  has  been  paid  to  "  B."    h  Def. 
liv.  until  pref.  has  had  4  %.    c  Gua.  by   Met.  and 
ae'.  Dist.    d  Gua.  by  G.N.,  Mid.,  N.B.,  and  N  Jl. 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry,  h       

^  Week  endingAog.  4         j      1907.      j      1906. 

P&8i!Outirerai  etc |      c  ... 

Goods,  etc 1    _    •••  __    1 ••■ 

ToUl  for  week   £15,810.     £15,705 

Airsrrogate  to  date I     £74,922       £72,167] 

Miles  open ^...^.        65^4 62 

"lucTthu  weekrilOS    rnc.^o  dat.>7£27755 


Caledonian. 

Week  endiog^Aoi:.  4  '      1907.        0  1906^ 

PaaMogen.etc '  £47,540' 

Goods,  etc 52.169  ' 

Total  for  week  (  £99.709       £98.017 

Agrregntatodats '  £99.709       £98.017 

HUes  open 941 '4  959^4 

Inc.  £his  week,  £1.692    Idc.  to  dat«.  £1,692 


Cambrian. 


Week  ending  Aag.  4.         !  1907.        a  1906. 

Passengers,  etc £10,310  '  £10,080 

Goods,  etc 2.420'  2,410 

Total  for  week  £12,730  £12.490 

Aggregate  to  date    £40.199  £40.8C9 

Hilos  open .^^ 280  280 

Inc.  :hi8  week,  £240    Dec.  to  date,  £610  


Great   Northern   (Ireland). 

Week  ending  Aug.  2  1907.      i  "^   1906. 

Passeugoni,  etc £14,921,     £14.114 

Goods,  etc 9,107]           8,077 

Total  for  week  '     £24,028,     £22,191 

Aggregate  to  date    £118,683     £115.474 

MUosopen 543        i        543 

luc.^  this  week,  £1.837     Inc.  to  ilutc,  £3.209 

Great   North   of  Scotland. 


Metropolitan. 


Week  ondiuK  Au^.  3 

PasseDgers,  etc 

Goods,  etc 

Total  for  week  

Aggre^te  to  date    ... 
MilAs  open 


Week  ending  Aug.  4 

Passengers,  etc 

Goods,  etc , 

ToUil  for  week  

Ag^fTugate  to  date  ... 
Miles  open.. 


1907. 
£12,741 

1,562  I 

£14,303  I 

£76,793 

..]'     78  n   , 


1  1906. 

£12,487 

1,490 

£13.977 

£74,014 

78 


Central    London. 


Week  ending  Aug.  3          '      1907.      1  1906. 

Passengers,  etc 

Goods,  etc ■■■ I  ■•■ 

Total  forweek  £4,828.  £5,194 

Aggregate  to  date    '     £26,619  £28.564 

Miles  open .^. 6  6 

Dec.  thi? week,  £366    Dec.  to  date.  £1 .945 


1907.  1906. 

£7,260 
4.210  ' 
£11.470       £11,290 
£11.470       £11,290 
336  356  'I 

Inc.  tliis  weok.  £180     Inc.  to  date.  £!  8C 

Great  Southern  and  >Vestern. 

Week  ending  Aug.  2  1907.      |      1906. 

Passengers,  etc I     £17,903  i     £17,392 

Good8,etc 13,542  I 12,091 

Total  for  week  '     £31.445       £29;483 

Aggregute  to  date £160.386     £151.614 

Miles  open 1,121  1,121       , 


Inc.  this  week,  £526    Inc.  to  tiate,  £2,779  

Metropolitan    District. 

Week  ending  Aug.  4  1907.         aTgOe^ 

Passengers,  etc 

Goods,  etc 

Total  for  week  |       £7,20i  •       £7,086 

Aggregate  to  date    .J     £38,799       £58,675 

Hilesopen 24  24 

Inc.  to  date,  £124 


Inc.  this  week,  £115 


Midland. 


Week  ending  Aug,  3 
Passengers,  etc. 
Goods,  etc 


Inc.  this  week,  £1.962 


<  date,  £8,772 


Great   >Vestern. 


Weekending  Aun.  4  1907.      I  a  1906. 

Passengers,  etc £208.100     £203.800 

Goods,  etc I      128.100       126.100 

Total  for  week  |  £336,200     £329,900 

Aggregate  to  date I  1.423.000    1.402.600 

Miles  open 2.882  2.862      I 


1907.  a  1906. 

£141,000     £136,000 

165.000   ^  152.000 

Total  for  week  £506,000     £288.000 

Aggregate  to  date  1^64.000    1.207.000 

,1  Milesopen 1,401  1,400 

Inc.  tills  week,  £18.000    Inc.  lo  date.  £57,000 
Injldland   Great  U^estern  of  Ireland, 


Week  emlink.;  Aug,  2 

Passengers,  etc 

Goods,  etc 


Inc.  this  week,  £6,300    Inc.  to  date.  £20,400 


1906. 

£5,885 

7.078 

£12,963 

£54,515 

598 


City  and   South  London. 

~    Week  ending  Aug.  4  i      1907.      j      1906. 

Passenirers,  etc 

Goods,  etc i_      --■ 

Total  for  week  ,       £2,904         £2,282" 

Aggregate  to  date    £15,651       £12.419 

Miles  open ^^^ _      7I4  6 '4 

^c.  this  week.  2622    Inc.  to  date.  £3.232  _ 

Dublin    and    South    Eastern. 

Week  cudini!  Aug.  2  1907.       ,  o  19dR 

£5.527 

1.673 

£7,200 

£31.636 


Passengers,  etc £5.903 

Goods,  etc I 1.527' 

Total  for  week   I  £7,430 

AgTTSgate  to  date    '  £32,472 

Uiles  open 160 


HiBhIand. 

Week  ending  Aug.  4  1907. 


i,etc !     £10,324 

Goods,  etc 3,186  ' 

Total  for  week  :     £13,510 

Aggregate  to  date £15,510 

Miles  open 492>4 

Dec,  this  week,  £549      Deo.  to  date,  £549 

Hull  and   Barnsley. 
Week  ending  Aug.  4  1907.      ;  a  1906. 


o  1906. 
£10.823 
3.236 
£14.059 
£14.059 
492 14 


North    Eastern. 


160 


Inc.  this  week.  £230    Inc.  to  date,  £836 


Furness. 

Week  endii:g  Aug.  4  I      1907.^ '1906. 

Passengers,  etc £5,741         £5.854 

Goods,  etc 8.188  7.044 

Total  for  week  j     £13,929       £12,898 

Aggregate  to  date    <     £62.623       £59.426 

Miles  open ^ 139  139  _ 

Inc.  this  week,  £1.031     Inc.  to  date.  £3.197 

GlaaBo«v   and   South   V/estern. 

Week  cndinu  AugT  3  1907.         a  1906. 

Passengers,  etc '  £23.921       £23.746 

Goods,  etc ■       21.040         21.109 

Total  for  week  1  £44.961       £44.855 

Aggregate  to  date    £44,961 £44,855 

HilAS  ftv^n 444I4  444I4 


Totalforweek  £12,661  1     £11,957 

Aggregate  to  date £60,700  i     £54,690 

Milesopen 86I4  86'4 

Inc.  this  week.  £704    Inc.  to  date.  £6.010 

Lancashire  and   Yorkshire. 
Week  ending  Aug. .4  I      1907.         o  1906. 

Passengers,  etc I     £79,527       £76,208 

Goods,  etc. 64,632         62.534 

Totalforweek  '  £144,159     £138.742 

Aggregate  to  date    I  £655.490     £636.216 

Milesopen ^ 58412  •   58412 

Inc.  this  week,  £5.417    Inc.  to  date.  £19.274 
London    Brighton   and   South  Coast, 

Week  ending  Aug.  5  1907.  n  1906. 

Passengers,  etc £79,026  £80,965 

Goods.otc 17.672  18.157 

Totalforweek  £96.698  £99.122 


Week  ending  Aug,  3  1907. 

Passengers,  etc '  £103.782 

Goods,  etc •_    138,080 

Totalforweek  1  £241.862 

Aggregate  to  date    11.110.210 

Milesopen 1.697 


a  1906. 
£102.978 

127.222 
£230.200 
1.044.808 

1.695 


Inc.  this  week,  £11,662    Inc.  to  daU',  £65,402 
North    London. 

Week  eu(Ung  Auk'.  4  1 907. 

Passengers,  etc £4.409 

Goods,  etc.    5.492 

Totalforweek    1       £7,901 


Aggregate  to  date 
Milesopen 


£374.464     £384.985 
487 


Inc.  this  week,  £106    Inc.  to  date,  £106 
Great  Central. 

"     Week  ending  Aug.  4  "    I       1907.^  o  1906. 

Passengers,  etc '     £35.614  £34.551 

Goods,  etc 56.904  55.303 

Totalforweek  '     £92.518  £89.854 

Aggrognte  to  date    £423.750  £416.095 

Miles  open 607  607 

Inc.  this  wc«k,  £2.664     Inc.  to  diite,  £7.655 


487 

|l  Dec.  this  week,  £2,424    Dec.  to  date,  £10.521 
.!        London   and   North  V^estern. 

Week  ending  Aug.  4  1907.  1906. 

Passengers,  etc 1  £235,000  £232.000 

Goods,  etc 169.000       157.000 

Totalforweek  £404,000  £389.000 

Aggregate  to  date    11.668.000  1.622.000 

Milesopen I.946I4  1.946 

Inc.  this  w<!«l.;£l  5.000     Inc.  to  date.  £46.000 


Aggregate  to  date    |     £41.240 

Miles  open 12 

Dec.  this  week,  £450      Dec.  to  dat«.  £2.824 
North   Staffordshire. 

Week  ending  Au.i^.  4  1907.         a 

Passengers,  etc £10.870 

Goods.etc J  12.751 

Totalforweek  £23.621 

Aggregate  to  date j  99.281 

Milesopen i;  325 

Dec.  this  week,  £737    Inc.  to  .laic.  C2.726 


12 


1906. 
£11.247 
.  13.11! 
£24.358 
1  96.555 
321 


Week  ending  Aug.  4 

Paj^Hcngcrs,  etc 

Goods,  etc. 

Totalforweek   

Aggregate  to  date    . 

Mil'*s  open 

Inc.  thii 


Rhymney. 

1907. 


£6.667 
£34.364 
481| 


£6.372 
£30.584 
48>4 


Great   Eastern. 

Week  ending  Aug.  4  1907.^  I  o~1906^ 

Pssseneers,  etc '     £99.600     £102.800 

Goods,  etc I       46.500         44.300 

Totalforweek  £146.100     £147.100 

Aggregate  to  date    £611.000     £619.800 

Miles  open..... 1.058l4<'      1.05712/ 

Dec.  this  wcek,"£l,0CO    Dec.  to  date.  £8.800 
Great   Northern. 
Week  endinir  Aug.  3  1907.  "  '  a  1906. 

Passengers,  etc £81.930       £81.090 

Goods,  etc 67.170  62.710 

Totalforweek  I  £149.100    £143.800 

Aggregate  to  date   £638.810     £627.560 

Milesopen 997  g 

Inc.  thi.<  week.  £5.300    Inc.  to  date,  £11.250 


London    and   South   U^estern. 

Week  ending  Aug.  4  1907.  1906. 

Pasaengors,  etc 1  £105,700     £100.100 

Goods,  etc ■        29.000  26.500 

Totalforweek  £134.700     £126.600 

Aggregate  to  dal«    £550.800     £550.700 

Milesopen .^ 1,01912  1.^5 

Inc.  this  week.  £8.100    Inc.  to  date,  £  1 00 

London   Tilbury   and   Southend. 

Week  ending  Aug.  4  1907. 

Passengers,  etc £13.202 

Goods,  etc 2.409 

Totalforweek  £15.611 

Aggregate  to  date    £65.881 


nk.£29S     Inc.  to  cIhI.-.  £3.780 
South    Eastern    &   Chatham. 

Week  ou.Iing  Aug.  3                1907.  1906.    ~ 

Passcngeni,  etc ,  £105.729  £109.161 

Goods, etc 125.215  125.582 

Totalforweek  1  £130.974  £132.7-15 

Aggregate  to  date    £52R.520  5S&.RB5 

Milesopen 654  654 


Dec.  lhi«we<.k.  £1.769    Df 


.£7.565 


Taff  Vale.. 


995  h         Miles  open  . 


I  Inc.  thii 


81 


».  £148    Inc.  to  date.  £317 


1906. 
£13.070 
2.393 
£15.463 
£65.564 
81 


W«.k  ending  Anir.  4  1907.  .ilC'06. 

Passengers,  etc £4.946  £4.652 

GoiKls.etc- 16.231  14.^14 

Totalforweek  £21.177  1)9.566 

Aggregate  to  date £102.081  i;*J.i;01 

Milesopen^ 124',-  12dli 

Inc.  thin  week.  £1 .61]      Inc.  to  dnto.  £7.280      


1907. 
£5,697 
_     8,243 

Totalforweek  (     £13,940! 

Aggregate  to  date    I     £56,349  i 

jl  Milesopen 598 

J|  Inc.  ^his  week,  £977~  Inc.  to  date,  £1.854 
li  North   British.' 

Week  ending  Aug,  4                1907.  a  1906, 

Passengers,  etc '     £49,179 

Goods,  etc 55,916 

Totalforweek  '  £105,095  £107,290 

Aggregate  to  date    (  £105,095  £107.290 

Miles  open. ...^..^.^ ^1,519  12  1,51812 

Dec.  this  week,  £2,195     Dec.  to  date,  £2,195 


a  1906. 

£4.819 

3.532 

£8.351 

£44.064 


Notes  axd  Eiplasatioss.— o  The  receipts  for  the  corresponding  period  lastyrar  are  adjusted  to  the  actnal  figures,  h  Include*  the  receipts  of  lie  Vale  of 
Glamorgan  Bailwaj.  r  Dock  dues,  4tc.,  are  included  in  this  returr  d  The  slotc  ligurea  do  not  include  the  receipts  of  an j  of  the  Com j.snr'«  Joint  lines.  »  Eiclo- 
sire  of  I «!  miles  Joint  I  ines.  /  Eiclusiie  of  13<>J  miles  Joint  Lines.  5  Includes  S46  miles  Joint  Lines  (O.N.  proportion).  h  Includes  2««  miles  Joint  Line* 
(Q.N.  proportion),  i  Includes  the  receipts  of  the  Waterloo  and  City  Bailway.  j  Including  the  r»^cipts  of  the  Canal.  <  BaMway  2C«  miles,  Canal  IlSmilea, 
1  Includes  steamboat  receipts  and  tolls.        m  Pcnsrth  Dock  and  Bailway  included.        n   Includirc  I7t  milcf  joirtlj-  worked  with  O.C.B. 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


Latest  Earnings  Reported. 
1906.   Wk.  or  Month.      1907.        1906. 


Aggregate  to  date. 
1907.       I      19C6. 


Baker  St.  &  W.: 
Belfast*  Co.  D. 
Rrecon&  Mer... 
Ch.  C.  Eu.&H, 
Oleatorct  Work, 
Cock.  Kes.A  P. 
Oork  B.  4  S.  0. 
Ok.B'rck.4  P. 
!  Bast  London  ...i 
G  N.  and  City, 
G.N.,  Pic,  &B. 
i 
lEleof  Man  ... 
Itle  of  Wight... 
Isle  of  W.  Cent. 
Mane.  Canal  ... 
M'port  4  Car. 

Mersey    

Mid.*8.W.Jn. 
Neath  4  Brecon 
Port  Talbot  ..., 
Rhon.  4  S.  Bay 


1+1 
211 


2U 


41J 


Aug-.    : 

^ug.     4 
Aug.     3 


May. 
Aug.  3 
Aug.    3 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


£3,270 
3.492 
2,65>i 
2,375 
1,332 
1,199 
2,174 
673 
3.850 
1,557 
3,E8C 


1,431 
971 
4S,47I 
2,426 
1,874 
2,t97 
1 ,522 
2,346 
3,229 


1,114 
1.135 
2,075 


812 
45,9.% 
2,-)82 
1,71S 
3,621 
1,208 
1,970 
2.776 


£12,415 
19,982 
11,977 
12,821 
6,432 
5,525 
111,062 
2,912 


20,404 

5,015 

3,78S 

241,435 

12,090 
9,228 

10.140 
7,202 

12.167 

13,092 


£6,f93 
20.731 
11,788 

5,740 
5,420 
10,059 
3,313 


20,125 

4.S65 

3,695 

229,571 

11,764 
8,361 

11,643 
6,003 

1C,S11 

11,871 


FOREIGN   AND   COLONIAL  RAILWAYS. 


Aleoy  4  Gand.' 

Algeciras   

Ang.-Ch.  Nit.  a 
Antof.  4  Boi 
Arg.  N.E. ... 
Assam-Bt-ngalf 

Ben.  4  N.  W.  <• 

Beng.-Dooars  c 
Extensions  ...c 
Bengal-Nag.c... 
Bil.  RiT.  4  C.  a 

Bolivar a 

Bom  B.4C.I.C 
Stat''  Lines. ..c 
Braj,.  Ot.  Sn.  d 
•B.  A.  4  Pae.a 
B.A.R.  A  C.A.  c 
tB.  Ay.Ot.S.o 
B.  Ay.  West,  n 
Barma  


Can.  North,  b 
Can.  Pacific  h 
Central  Urug.ti 
East.  Exten.  o 
North.  Ext.  a 
West.  Extcn.n 
Cordoba  Oent.fl 
Cent.  N.  Seen 
N.W.  Argen.n 
Cord.  4  Ros.  a 
Costa  Rica  a... 
Cuban  Centrala 
Del.  Dm.  4  K 
Demerarab... 

Berbice    

West  Coast. 


East  Arg.... 
East  Indian 
Egypt.  Delta  a 
Emu  Bay.. 
Eut'-f  Rios 
G.Tk.of  Can. a 

Can.  Atl.    . 

G.  T.  West. 

Dt.G.H.4M.n 
Gt.  Ind.  Pen 
G.W.of  Braz. 
H.H.  Ni7am' 

Hyder.  God.  o 
Indian  Mid.  c... 
Inter,  of  Mex.fc 
La  G.  4  Car.  a 
Leopoldma  ...o 
Lima  a 

Madras  a 

Manila  b 

Mashonaland  a 

Mexican  k 

Mex.  South.  ...I 
Mid.  Uruguayo 
Nassjo-Oscar.fl 

Nitrate  a 

N.W.ofUrug.f. 
Ottoman  a 

Parag.  Cent,  a 
Peruv.  Corp.  b 
Pir.-Ath..Pel.  h 
Puerto  C.  4  V.o 
Queh.*L.St.J.(. 

Rhodesia n 

Uohil.4Eum.c 

Lack.  Bar c 

Salvador    h 


Mileage.    '      Latest  Earnings  Reported. 
1O07.  t  1906.    Wk.or  Month.     1907.         1906. 


110 
2,059 
2,3S9 
2,511 
1,111 
1,340 


1,739 
2,361 
2,541 


20,0CC  14,500 

28,174  32,303 

i    13,700  13,.560 

I    62,460  85,027 

30,         679  570 

SO    91,069  78,350 


13  dajs.7uly  13'104POOO   8,20,885 

July.  .    10,017      11,901  : 

June.  3,697        4,479 

Aug.     3        2,67,000  3,01.000 

,3,9o,000  4,15,000 

35,000       " 


Aggregate  to  date. 
1907.  19C6. 


481,201  304,505 

53.273  44,323 

23,27,4:8       18,50,605 


Aug. 
Aug. 
Aug. 
Aug. 


55,395 
85,840 
54,248 
26.578 


50,909 
88,113 
57,199 


1,340  I  6  days  July  6  2,36,865  2,15,106 

2,370  '10  daysJuly  31' 296,9(0     188,600 
8,776    10  daysJuly  31  2282000    1931000 
271  ■       Aug.     3       >     8,076        6,581 
128  I  „  I      1,£SS 

182  „  I      1,164 

211  „  I      1,197 

128i        July  23       i     4.280 
549J  „  8,910 

94}  .,  3,32C 

0  !  July  2S  ,  4,800 
2  I        July     6  5,365 

1  ]       Aug.     3        I     4,496 

2  Aug.  3  3S,4C0 
lil  Mar.  14,466 
9  !  „  '  2.9S2 
5  1  „  I     2,384 


3,840 
10,025 
3,665 
4,385 
5.212 
6,002 
31,f9; 
15,536 
8,335 
2,750 


!  days  June  30!     1,058 
Aug.     3        1576000 


»,f49 
5,163 
3,910 


July  20 

1         July. 

1       Aug.     3 

10  daysJuly  31  211..307 

14,450 

„  :!5,?55 

I  ..  11.697 

7,81,6f0 


!l       Aug. 
Aug. 
Jan.  1-Ju 


422 

1382000 

4,147 

4,939 


10,350 

7,65.627 

6,040 


3  30 


174 


Aug.     3        1,93,000 

10  dajeJulySr  204,(00 

July.  ,     6,000 

Aug.     3  26,573 

3  wks  April  15      2,122 


91,15,477  i 
1,80,720  I 
2,88,395 

10,49,000  j 
65,132  \ 
48,932  I 

17,21,000  ' 

24,61,000  I 
208,000 
281,223 

2,828,671 
303,977 
160,434 
2,36,665 

939,300 

6,900,000 

33,110 

6,641 

5,738  ! 

5,1.57 

1C2,;55 

222,.525 

65,810 

18,260 

4,601 

22,66  i 

l,90.5iX) 

63.186 

16,547 

12,696 

I 
43,278 
77,36,000 
75,393 

19,602 
636,269 
40,893 
110,851  , 
34,153  1 
44,91. .300 

258,904  ' 
27.22.617 
20,47,279 
10,52,800  ! 
582,800 
47,500  ,' 
636,400 
9,759 


75,15,938 

l,7C,7)-0 

2,79,852 

8,20,885 

75,213 

51,625 

14,45,000 

22,04,000 

190,900 

248,325 

2,736,201 

316,144 

162,198 

2,15,106 

603,800 

5,963,000 

35.116 

5.403 

6,609 

5.071 

100,953 

219,835 

65,140 

18,340 

5,232 

28,039 

1,74,354 

60,896 

16.237 

12,875 

33,946 

66,87,000 

62,411 

13  64S 

569,465 

37,027 

98,699 

35,817 

39,31.861 

269,4)1 

25,81,866 

IS. 12,541 

8,19,469 

581,760 

47,000 

552,151 

10,790 


FOREIGN    AND    COLONIAL— Oo^imuei. 


Mileage.         Latest  Earnings  Reported. 


1907.    1906.   Wk.  or  Month.     1907. 


SanPanloo...      113!      118}        July  28  28,716      47,351 

Sn.  MahrattacI  1,733J  l,<22i  July  13  12,80,504  2,65,782 
Sthn.  Pnnjabc:  425  425  i  July  27  .  75,225  57,942 
Ludha.  Ext.  r-      155        155  ;  „  I    15,653      10,809 

South  Indian  c'  1,131  : 1,124  I  6  days  July  6  [2,58,711  2,93,416 


Taltal  a 

Temiscouata  & 
Un.  Rys.  Hav.a 
Urug.  North,  a 
Well.  A  Man.  <i 
W.  of  Havanaa 
W.P.  4  Yukon!,- 
Zaf.4Haelvaa 


145 


—        —     4  wks. 


10,804 
15,228 
12,873 
2,302 
■  15,  10,857 
125  Aug.     3  6,652 

—      7  days  July  2!    78,641 
113  July.  12,439 


14,407 
14,218 
18,066 
1,770 
9,387 
4,771 


Aggregate  to  date. 


5,47,636 

2,95,550 

58,965 

2,58,711 


29,962 
86,656 


4,97,775 

2,43,485 

43,111 

2,93,416 


22,528 
72,178 


UNITED    STATES    RAILWAYS. 


Mileage,  Latest  Earnings  Reported.       July  1  to  Latest  Date. 

1907.    1906.   Wk.or  Month      1907. 


Alab.  Qt.  Sth. 
Ala.N.0.T.4P. 

Atc.Top.AS.F^  8,318    8,180 
Bait.  4  Ohio  ...  4,026    3,987 

1,845 


310       310     2d   wk.  July 


1,651 


Cent,  of  Geor.  1,877 
Central  of  N.J.  640 
Ohes.  ard  Ohio  1,708 
Chic.  Gt.  West.  318  818 
Oh.  Mil.  4  3.  P.  7,136  6,829 
Cin.  N.O.  4  T.  336  336 
01.  Cin.  Ch.  4c.  2,536    1,891 


2i!   wk.  July  ,  211,700  213.800 

May.  '24645(8  1SS0203 

May.  2390938  2196342 

4th  wk.  July     24'>,619  250,452 

May.  4926565  4340243 

2d    wk.  July     166,560  161,100 

June.  2323814  2039791 


1149,086       1125,076 


423,900  430,100 

24,249,172  21,833,710 

23,366,176  22,406,431 

696,346  719,894 

65,669,422  50,649.321 

3''1,120  3(9,435 

25,672,163  23,649,255 


Denv.  4  Rio  Q.  2,470 

2,398 

3d 

wk.   July 

454,300 

396,200 

1,282,700 

1,115,100 

Brie 2,151 

2,150 

May. 

4866662 

41024*4 

49,000,876 

45,500,600 

Illinois  Central  4,374 

4,»40 

June. 

4729810 

4300387 

56,457,5)8 

51,636,403 

Louis.  4  Nash.  4,053 

3,618 

2d 

wk.  J 

llV 

9.37,035 

860,815 

1,747,715 

1,628,810 

Minn.  4  St.  L.     799 

612 

3d 

wk.  J 

ilv 

84,149 

70,306 

237,522 

210,609 

M.St.P.S.S.M.  1,829 

1,530 

2.1 

wk.  J 

iiy 

274,681 

220,356 

539,419 

437,603 

Miss.  Kan.  &T.  3.043 

3,072 

3d 

wk.  J 

ily 

514,407 

412,292 

1,386,2'2 

1,133,S09 

Nat.  of  Mexico  1,600 

1,453 

3d 

wk.  J 

llT 

307,131 

268,569 

900,494 

810,456 

N.T.0.4  H.  R.  3,516 

3,490 

June. 

8684260 

7649645 

96,141,137 

89,785,260 

N.Y.Ont.  4W.     548 

448 

May. 

695,070 

554,410 

7,476,115 

6,562,584 

Norf    4   West.  1,333 

1,723 

May. 

2870603 

2557207 

28,412,994 

26,009,720 

Northern    Pac.  5,315 

5,262 

June. 

6333921 

6447224 

69,540,052 

62,271,e00 

St.  Jos.  4  G.  I.      312  312 

St.  L.4Sn.Pr.  5,074  4,217 

St.  Louis  3.  W.  1,451  1,304 

Southern 7,195  7,374 

Texas  4  Pacific  1,826  1,727 

Vk.Sh.  4  Pao.     170  170 

Wabash   ,2,517  2,517 

Whl.  *  L.  Erie      442  442 


May.  154,612  124,266 

May.  4306829  3181663 

3d    wk.   July  183.535  168,857 

2d    wk.  July  1073380  1024128 

3d   wk.    July  '  278,881  228,842 

Juno.  135,570  113,246 

fd    wk.   July  529,212  522,477 

2d    wk    July  '  146.640  103.407 


1,597,731  1,407,667 
45,609,927  38,626,399 
546,206         489,:9," 


2,073,685 

788,041 

1,643,031  i 

1,518,476  , 

250,380 


1,950,978 

635,448 

1,302,222 

1,472,976 

186.477 


WOBEINQ    STATEMENTS. 


846  i       Aug.     3           25,117  26.171  !         123,10; 

127  1       Aug.     3           30,598  26,689        1,473,49 

—    '        June.             19,008  13.387  'I         — 

321    lOdaysJuly  31  202,300  18: 

263  ilO  daysJuly  31,  37,""-  " 


196i  July. 

—  May. 

291     JuW  16  to  31 
111  July. 

3204        Aug.     3 

165  '       Aug.     3 


6,064  4, 

5,269  5, 

24,346  26, 

20,fO0  25, 
5,673 


—     '  May. 

119   8days  Juu 


,652 

1,689  1,381 

741,400  615,175 

457,926  427,216 

j      1,760  3,500 

I    55,049  54,484 

SS,082J  40,825 

"  30    37,02(>  23.625 

39,9' 8  45.645 

'    19,500  EOOOO 


631,000 
799,819 
6,064 
24..350 
334,949 
20,800 
25,316 

7,242  I 
741,400  j 
2,927,275 
16,750  I 
270,462 


601,700 
738,029 
4,889 
25,922 
323,878 
25,203 
26,422 

6,813 

615,173 

2,880,908 


Gross  Earnings. 

Net  Earnings. 

1907. 

1906. 

1907. 

19C6. 

Alabama  Great  Southern 

...May 

$386,210 

$315,943 

i        168,200 

$50,689 

July  1  to  May  31     .... 

3,790,997 

3,457,537 

1         (95,361 

660,560 

2,351,600 

27,876,837 

213,100 

77,392,058 
612,100 

27,363,831 
332,900 

Canadian  Northern 

.June 

963,1(0 

July  1  to  June  30  .... 

7,49.t,200 

5,563,100 

2,118,100 

1,911,700 

0anadi»n  Pacific  

..Jane 

6,818,000 

5,477.000 

2,415,000 

1.938,000 

July  1  to  JuueSO  

72,2>8,0'I0 

61,670,000 

23,303,000 

22,973,000 

Chesapeake  and  Ohio   

...May 

2,3S0,933 

2,196,842 

841,9(9 

64:;,£90 

23,366,176 

22,106,431 

8,236,843 

6,827,408 
lf9,699 

Chicag"  Great  Western  .. 

..May 

749,036 

7J0.36S 

185,720 

July  1  to  May  31    

8,740,9^8 

8,126.926 

2.377.(03 

2,310,197 

Chic.  4  Milw.  E.'c 

.  June 

96,991 

84,555 

63,164 

67,300 

Jan.  1  lo  JuueSO    .... 

434,508 

331,872 

240,133 

168,079 

Denver  and  Rio  Grande  .. 

...May 

1,848,306 

1.702,482 

707,8c  6 

653,321 

JulT  1  to  May  31     

19,343,974 

17,603,662 

7,268,914 

6,896,571 

lUinoif  Central    

...May 

4,862,104 

4,258,971 

1,292,916 

999,069 

July  1  toMiiy  31     

51,727,738 

47,336,016 

14,896,168 

14.1.54,747 

Minn,  and  St.  Louis 

...May 

304.661 

93,449 

82.t87 

July  1  to  Mav  31     

3,521,540 

3,399,992 

1,168,640 

1,279,029 

Minn.  St.  P.  *  .S.S.M 

...May 

1,285,839 

937,566 

563,383 

380,896 

July  1  to  May  31    

11,732  286 

10,658,762 

5,017,755 

5,364.369 

Miss.  Kan.  4  Texas  

...May 

2,271,812 

1,667.741 

714,559 

46'=,462 

21,070,793 

19,5,f9,659 

National  of  Mexico    

...May 

1.582.791 

1.272,119 

558,745 

507,100 

July  1  to  May  31     

14,468.339 

12.65°.782  ' 

5,206,606 

4,864,(59 

Norfolk  and  Western    

..  May 

2,870,603 

2.657.207  , 

1,101.076 

1,003,333 

28,412,994 

26.0(9,720 

10,542,271 
286.707 

10,466.490 
272.707 

Northern  Centr.il  

...May 

1,171,765 

961,055  i 

Jan.  1  to  May  31     

5,180,492 

4,484,692 

823,469 

857.469 

Phil,  and  Reading     

...May 

3,995,910 

3,289,052 

1,569,98^ 

1,066.626 

39,537,555 

33.959,117 

14,598,419 

Coal  and  Iron  Co 

...May 

3,407,558 

2,773,78! 

239,255 

def.  3.021 

35,418,016 

30,769,300 

l,9-'S,f34 

1,549,553 

Total  both  Companies .. 

..May 

7.403,468 

6,062  835 

1.809.213 

l.ns3.R12 

July  1  to  May  31     .. 

71,955,571 

67,726,417 

16.628,253 

15,570.361 

Pitts.  Cin.  Ch.  4  St.  L.... 

..June 

2,753,9)7 

2,442,549 

645,157 

589.115 

Jan.  1  to  June  30  

l.),93S,7;7 

11,152,559 

3,507.776 

3,169,662 

Southern  Railway 

...May 

4.826,977 

4,531,675 

869.960 

679,649 

July  1  to  May  31     

52,048,689 

41,317,866 

10.782.115 

12,800,126 

...Ma 

6,937,000 

5,666,931 

2,752,168 

2,380.3s8 

July  1  to  May  21     .... 

69,455,034 

61,774,261 

30,756.831 

28,118,171 

Wabash  

...May 

2.281.(71 

2,018,866  i 

5S9.563 

470.021 

July  1  to  May  31     ...  . 

24.9.38.672 

22,H94.03r 

7,135.769 

6  131,783 

a  Earnings  reported  i 


in  drachmas,  \  iu  pesetas,  j  reduced  to  aroM.  k  in  Uoiit 
i  Incladine  Ensenida  Section,  3.  Coast  Lines,  &o.        X  ^^  seetioaa. 
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DURBAN 

AND 

JOHJNNESBURG, 
23   HOURS, 


NATAL 


DURBAN 

UNO 

BLOEMFONTEIN. 
31  HOURS, 


GOVERNMENT  RAILWAYS. 


THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

lo    1  MK 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

TMROUQM    FARES,     LONDON   TO    JOnANNESBURQ,    via    NATAL. 


IstCIaas 
from 

2nd  Class 
from 

3rd  Cln»8 
from 

£  a.  d. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

35    4    9 

30    0    0 

£  8.    d. 
33  19    0 
30  16    0 

26    0    0 

26    0    0 

£   8.     d. 

20  18    2 

17  15    2 

By  Intermediate  Steamer  and  Bail  

By  BucJEDall  Bros.— Steamer  and  Bail... 

By  Bullard,  KiDS  i  Co.    „      ,, 

By  J.  T.  Bennie,  Son  i  Co.— Steamer 

By  J.  T.  Bennie,  Son  4  Co.— Interme- 

DURBAN  is  the  most  expeditious  distributing  Port  for  Merchandise 

to  the  TRANSVAAL  .ind  ORANGE  RIVER  COLONY. 

TH ROUGH    GOODS    RATES 

between  DURBAN   .ind  princip.il  St.itions  in  the  TR^VNSVAAL  .i.nd 

ORANGE  RIVER  COLONY. 


5 

IS 


«     I 


Johanneeburg  . 

Pretoria  

Kroon.9ttkd 

WinburK    


4  5 
4  10 
3    1\ 


'Fickaburg 

'Modderpoort 


6  10 
6  1 
6    5 


3  8 

4  2i 

2  lot 

3  6 
3    4} 

2  11 

3  3    I 


8.  d. 
3  2 
3  f, 
2  7 
2  l\\ 
2    9 


i  the  Betblchem-Modderpoort  Line,  which  is  to  be  opened  for  traffic  i 
shortly. 

All  kinds  of  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  .ii 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  Wrstminster,  London. 


DURBAN 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

-May,    1907. 


DURBAN 

tNO 

KROONSTAD, 
26  HOURS. 


I 


SELIG.  SONNENTHAL&CO, 

bOLL      LICENSEES      OF      THL 

IMPROVED     LOCK     NUT. 


I'or    Railway    Tracks,    Bridge    Bulldlni;.    &c. 


Made  of 
Spring  Steel 

in 
ONE    PIECE. 

Forms 

Lock  Washer, 

Nut,  and 

Jam   Nut 

combined. 


No    Loose 

Pari 5  to 

Get 

Lost 

Is  put 

on 

and 

removed 

like 

an 

ordinary 

nut. 

xpanded   end. 
vhich   is   not    threaded. 

a     powerful     sprlnfr, 
shich  takes   up   the   i;ive   and   take. 


85. OUEEN  VICTORIA  STREET, LONDON. EC. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 

STEEL  BY  THE  "SIEMENS" 
''BESSEMER"  PROCESSES. 

M.AKERS  OF  TYRES,  AXLES,  and  SPRINGS 

for    Kailw.iy  Ivc.>ni..'!-r^     i.',.hv,v    iniiiL'.v    .ni.i    W.iK'  i'-^. 
and  alsi)  1.1   Electric    Cars. 

SPECIAL  GUARANTEED  SPRING  STEEL 

for  Railway  Locomotive,  Cirriagc  and  Wagon    Sprin;;s,  .md 
for  Rn.id  Van,  Dray  and   Lurry,  elc.  Springs. 

SPIRAL,   VOLUTE,  &   CONICAL   SPRINGS. 

STEEL     FORCINGS. 

Special     Steel    Blooms    and    Slabs. 

London   Office : 

SUFFOLK   HOUSE,   5,  LAURENCE    POUNTNEY   HFLL, 
CANNON    STREET.    E.C. 

7elr(rafhu  Addrc^vi: 
■I;\YI.IY    ^IIKIHHI'        ■  I'.AI.t.   I.'iNP'iV  • 


164 


THE  RAILWAY  TIMES. 


[August  10,  1907. 


STEVENS  AND  SONS, 

Darlington     Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


^o  ^B}^:^^^^^T^, 


PATENTEES    AND     MANUFACTURERS     OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  the  MOST     ATPROVKD     DESCKIPHON  ;  also  Every  Descriptioil  of 

SEMAPHORE    AND    DISC    SIGNALS, 


EN     EITHER     IRON,     STBEL,     OR    WOOD. 


Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK     OF    AU,    KINDS    ALWAYS     KEPT    ON     HAND. 


WEOUGHT    AND    CAST    lEON    GIRDER    BRIDGES,     &o. 
GAS     ENGINEERS,     &c. 

Registering  Turnstiles   for  Toll  Bridges,   Public   Gardens,    &c. 


*^^flSSSt^' 


Glazing 


MELLOWES    "Eclipse"  Patent  Roof  Glazing 

&  CO.'S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 

Ali?oliitely  Imperishable.  No  Putty  or  Asbe.'^tos. 
Millions  of  Feet  fixed  for  tin-  Principal  Eiulway  Com- 
jiauies  anil  otliers.     All  Work  Guaranteed. 

i.i.sl  11/  Wo,!.!,  .nidall  Pnrlu-uhirs  from 

MELLOWES    &    CO^    Ltd^ 

Shellield.  Eng.S  2S.  VioloriaSI..  Weslminslcr.  London.  SW 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Mount  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  E.C. 


READ    THE     .     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Ibo  be  Fjad  at  all  Siailway 
SBooHstalls. 


Subscription— Art  Edition,   3/6 
Ordinary  ,,  2,6 


Of    interest     to    all    who    follow 
the  workings   of    our  Railways. 


GREAT 
RAILWAY 

Published   Monthly. 


CENTRAL 
JOURNAL. 

Fully  Illustrated. 


SUBSCRIPTION  R^T^s|J-^^--X,^P°t''d:: 

.AliIiKKSS — 

THE  EDITOR,   Central  Station,  Leicester. 


iMISpRROW&iDNs; 


Contractors  to  the  Railway  Companies. 


Ill  Ok  ouiJS,  LTD., 
SHEAF  WOKKS,  SHEFFIELD. 

0,  Cannon  Street,  City. 

I  U.S.:  16,  State  Street  ^ 

""""""""""      SPRING    STEEL, 

AST  STEEL  FORCINGS, 

PICKS,     HAMMERS,    TOOLS. 

CAST    STEEL    FILES. 

IAILWAYSPRINOS&  BUFFERS. 
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Westing;house 

Brake 

Standard    on    more     Railways    than     any     other     Brake. 
Complete   Brake  Outfits  for  Steam  and   Electric   Railways. 

Electro-Pneumatic     Signal     System. 

Westinghouse  Eledro- Pneumatic  Signals  are  installed  on  the  following  Railways  in  England  : — 

Great     Eastern,     Lancashire     &    Yorkshire,     North     Eastern,     Metropolitan     District, 

Gt.    Northern,    Piccadilly    &     Brompton,    Baker     St.     &      Waterloo. 


/Also  oraerea  ana    insiaiiec 

1    on    t\aii\vays  m    /Austria,   r 

Friction 

ranee,  v^ermany.  ngypt.   inaia,  /\u 

Draft    Gear 

straiia,  and  iNew  Z  ealanc 

by  dimmishing  buffing  and 

pulling 

stresses,  lengthens  life   of  rollir 

ig   stock. 

Manufactured    by 

THE 

WESTINGHOUSE      BRAKE     CO., 

Ltd., 

At 

their    Works:     8 

2,    York 

Rd.,    Kinff's    Cross,    London, 

N. 

Write 

for 

Catalogues. 

BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


MANUFACTURERS    OF 


STEEL  BY  THE  "SIEMENS" 
"BESSEMER"  PROCESSES. 


MAKERS  OI    TYRES,  AXLES,  and  SPRINGS 

for  Railway  LocomoiiNcs.  Iv'aihvay   Carriages,   and   Wagon-, 
and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

f  .r   K.iiUv.iv   I,.,c..m..ti.,c.  Carri.i,;;i-  ,iiul  Waycii    Sprin.:;-.  and 
I'T   K'.ad   Van.   Drav  and    I.iinv.  cV  .   Sprin.t;-. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 


A. „„/.„,  n„-.:-. 

SUFFOLK   HODSE,  5.   LAURENCE    POUNTNEY   HILL, 

CANNON    STREET.    E.C. 


\V1,KV    sllKhUKM) 


l;.\l.I    l.i>Slr  'N 


Taylor's  Patent    Shunting    Levers. 

■'  Reversers,"    "Run-throughs."     ■  F.ist  locks." 


USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INtMSPENSJBLE    FOR  COLLIERIES 

breweries;  i  other  sidings. 

Taylor's     Patent     Shunting 

Lever,  Ltd.. 
29.  REGENT  STREET,  LONDON,  S.W. 

T,  u  ,;       SV,    Tr  ,(E;     LONDON 


Why    pay   Rent? 


THK  UKITI.SH  HOMK.S  fiCUEMK  .ii.il  :. - 
I'oliey  UoMcru  to  roaj.  the  benefit  of  (luir 
inTcslniont  during  their  own  lifetime,  and 
in  tbo  CTont  of  prcmaturo  dcAth  to  Icrto  tlioir 
legal  rGprascntativoa  in  poascsflion  of  a  comfurtAble 
homo  free  from  any  mortpif^  cbar^o  or  oDcjm- 
brancc.  Particulars  pott-fre**. 
QUINQUENNIAL      BONUS     YEAR,     1907. 

^ood  9'rospeefs  for  Jietive  Jigents. 
British     Homes    Assurance     Corporation. 

I.ivi'ri.. 
(\.  Paul   STool,  KinM.urj-,  T.on  1  ■ti.  K  .  . 
M.  GREGORY.  Managini;   Diiw-t-.r. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENI^  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUGH    FARES,     LONDON    TO    JOHANNESBURG,    via    NATAL. 

1st  Class   I   2nd  Class  I    3rd  Clabs 
I       from  from       I       from 

„    „    ,  „  I     £  s.  d.    I     £  8.  d.    i      £  s.    d. 

By  Mail  Steamer  and  Rail    1    48  17  9        33  19    0        20  18    2 

By  Intermediate  Steamer  and  Bail  39    8  9         30  16    0         17  15    2 

By  Bncknall  Bros.— Steamer  and  Kail  ..  36  15  9 

By  Billiard,  Kinf,-  &  Co.    ,,      „       „  35    4  9        26    0    0 

By  J.  T.  Eennie,  Son  &  Co.-Steamer  I 

and  Bail 35    4  9        26    0    0    i 

By  J.  T.  Eennie,  Son  &  Co.— Interme-  1 

diate  and  Bail    I    30    0  0    I 

DURBAN  IS  the  most  i-xpcditiou-i  distributing  Port  for  Merchandise 

to  the  TKANSV.\AL  and  OKAXGE  RIVEK  COLON  V. 

THROUGH    GOODS    RATES 

between  DUKBAN    and   princip.il  Stations  in   tlic  TRANSVAAL  and 

ORANGE  RIVER  COLONY. 


per 


Johannesliurg 

Pretoria 

Kroonstad 

"Wiulmrg     

'Bloeuifonteiu 

'Ficksbnrg 

'Modderiioort 


-I'l.i    lliL    Hi-lhk-lii 


All  kinds  of  machinery  (including  th.-it  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  'Westminster,  London. 


DURBAN 

BND 

KIMBERLEY, 
39   HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

M.iv     i,,o- 


DURBAN 

AND 

KROONSTAO, 
26  HOURS, 


SELIG,  SONNENTHAL&GO. 

SOLE    LICENSEES  OF  THE    PATENT 

AUTOMATIC  COCK-GRINDING  MACHINE. 

DOES  WORK  QUICKER  AND  MORE  EFFICIENTLY  THAN  BY  HAND. 
If 


l.'ailway 
Shops. 


■«  mJ^fA  ■  ^U    Cocks  o( 

'^    1  plutr  design 


1)1  cocks  «i 
air   brake 


The    two    parts  are  periodically    separated    duririK 

grinding,    the     valve     body     giving     the    necessary 

weight,   and  the  plug  orives  its  way  In. 

MAY      BE       SEEN       IN      OPERATION      IN       OJR      SHOWROOMS 

85,  QUEEN  VICTORIA  STREET,  LONDON,  E.G. 


Something  Unique 


IN    THE    WAY    OF 


FREE  ACCIDENT  INSURANCE 

is   provided  by   The    Railway   Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Policies  have  been  available 

only  (or  "  ticket-bearing  and   fare-paying   passengers," 

but 

"THE    RAILWAY    TIMES" 

Jt2.000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege   tickets   or   passes    entitling    them 
to  travel  free. 


A    Railway  Manager    says :     "  I  think  your  Insurance  for 
Railway  Officials  when  travelling   on   passes  is  a  want  supplied." 


A  Policy  is  presented  to  everyone  sending  a  year's    subscriptioo 
(Twenty-five  Shillings)  to 

^<THE    RAILWAY    TIMES^'' 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.G. 
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if')7 


LJ  SEEN 
ABOUT 
YOUR. 

HOLIDATS? 


EXPRESS  COR/^/DOR 
€^  BUFFET   TR/^//VS. 

TOURIST    TICKETS 

ISSUED  DAILY. :: 

CHE/^P  EXCURSIONS 
£VERy  \X/EEK  .   :: 

6RIDUNGTON  SCARBORO 
Vt^lTBY  CLEETMORPES  (s 
OTHER  RESOKTSONTHE 
NORTH   EAST  ODAST 

BLACKPOOL  SOUTH  PORT 
LYTHAM  FLEETWOOD 
SLE-OF-MAN    Etc; 

HEALTH  (s  PLEASURE  RESOKTS  IN  THE  MIDLANDS 
AND  TME  NORTH         : '.  ::  -        V. 


Holland,  Germany,  and  thg  Rhine. 

The    Best    Route   for    Passcngors  to  and 
from      the    Continent     is      via     Grimsby. 

GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 

GRIMSBY  anT  ROTTERDAM 

Every    Tuesday,     Thursday,     and     Saturday. 

Those  steamers  arc  fitted  with  Stone-Lloycis 

System  of  Watertight  Comparlments, 
rendering    the   ships   practically     unsinkable. 


CHARING  CROSS,  EUSTQN, 
AND    HAMPSTEAD   RAILWAY. 

lb  Pages  and  Cover  (13in.   by   lOin.  . 

with  map  and    16   photographic    views   and  drawings. 

Price    ONE    SHILLING. 

With  the  openinK  of  the  "  Hampstead  Tube  '  on  June  22nd,  the 
system  of  the  Underground  Ivlectric  KaiUv.iys  Company  01 
London  was  practically  completed,  and  this  pamphlet  describes 
and  illustrates  this  "  last  link.  '  Details  are  given  in  rega  d  ti> 
:hc  financial  position  of  the  underlaking,  route,  statio'  s  and 
connections,  tunnels,  track,  system  of  power  dislriliutioii. 
passenger  station  arrangements,  signals  and  telcplioncs, 
rolling  stock,  car  depot,  train  service,  and  personnel. 

•THE     RAILWAY     TIMES," 

■      N'oKl'il.K    STRI-KT.    L'lNlM.N.    W  C. 


CRUCIBLE   STEEL    MANUFACTURERS. 


O.H.  Steel  Bars  and  l"(»r.irin.u:s.  Cast  Steel 
Saws  and    Files. 

USED  IN  THK   PRINCIP.4L  KAll.W  AV 

AM)  (iOVERN.MENT  WORKSHOPS. 

SHEFFIELD- Furraccs.  Forge.  Rolling:  Mills.  Works,  and  Offices. 
LOUDON  OFFICE-Csiton  Honse,  Westminster,  S.W. 
MANCHESTER  AGENCY- BRYDON  &  CO.    19.  Victoria  Bnildine-. 


—  ^oat     X3rains    run     direct    to     S)ocf(s.   — 
CHEAP        WEEKLY       EXCURSIONS. 


Full  particulars  of  Tourist  and  Excursion  Facilities  can  be 
obtained  at  any  Great  Central  Statioii  or  Agency  ;  Jlessrs. 
Dean  and  Dawson's  Oflices ;  and  information  as  to  Continental 
Arrangements  from  Mr.  F.  M.  Barwick,  Portmaster,  Grimsby 
Docks. 

SAM   FAY.   I„,u   al  M,,iu,n. 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 

BIRMINGHAIVI. 

Makers  of 

GALVAKIZED 
SIGNAL 

PULLEYS 

AM' 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 
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TENDERS      INVITED. 


Great    Southern    and    Western 
Railway. 


SALE  OF  GOOD  SECOND-HAND  BAILS, 

Olicl 

WOEN-Ol'T  BAILS, 

and 

OLD  WBOUGHTIEON  BBIDGE  GIRDEBS. 

THE  T)irectors  are  prepared  to  receive 
TENDERS  for  the  PUECHASE  from  them  of 
the  following  SECOND  •  HAND  STEEL  BAILS, 
which  have  been  taken  out  of  the  line  in  order  to  make 
way  for  a  heavier  rail :  — 

560  Tons  Steel  Flange  (Viguoles)  Bails,  r61h.  jier 

yard,  when  new. 
340  Toi'S  Steel  Double  Head  Bails,  7  lib.  ]ier  yard, 
when  new. 
The    necessary    Fish-plates    and    Crab  Washers  for 
rehiyiug  cin  also  be  supplied. 

The  Rails  should  be  inspected  before  being  tendered 
for,  and  applications  to  view  them  should  be  made  to 
the  Superintendent  of  General  Stores,  G.  S.  &  W. 
Kailway,  Inchicore,  near  Dublin. 

The  Directors  are  also  prepared  to  receive  TEN- 
DEBS  for  the  follomiDg  OLD  IBON  AND  STEEL 
BAILS  - 

3S0  Tons  Iron  Bails  of  Mixed  Seel  ions,  Dublin, 
480      ,,      Steel     ..     of  Flange 
700      ,,        „        .,  ,,  ,.  Cork. 

The  Directors  are  also  prepared  to  receive  TEN- 
DEES  f.ir  about  164  TONS  of  OLD  WBOUGHT-IBON 
GIEDEBS  to  sketches  shown  on  Form  of  Tender. 

They  are  lying  at  Eosslare  Harbour,  wbere  they  can 
be  cut  uD,  ami  they  can  be  shipped  at  Bosslare 
Harbour  Pier. 


Forms  of  Tender  with  particulars  and  conditions  may 
be  obtained  fr  m  the  Superiutendent  of  General 
Stores,  G.  S.  &  W.  Eailway,  Inchicore,  near  Dublin,  on 
payment  of  Is. 

Tenders,  which  must  be  on  the  Company's  Form,  are 
to  be  rielivtred  at  Kiugsbridge  Terminus,  Dublin, 
a-^dressed  to  the  undersigned,  before  10  o'clojk  on 
Wednesday,  the  4th  September,  1907. 

The  Directors  do  not  bind  themselves  to  accfpt  the 
highest  or  any  Tender. 

FBAS.  B.  GEMSBY,  Secretary. 

Kinjsbridee  Termmus,  Dublin. 
August ,  l!t07. 


The    Great    Indian    Peninsula 
Railway   Company. 

rpilE  Directors  are  prepared   to  receive 

_L      TEN  DEBS   tor   the   SUPPLY  of    Uie   following 
SlOEES,  namely  - 
Mild  Steel  Plates,  Sheets,  I  India-rubber  Sheets,  Hose, 

aad  Bars.  Pipes,  etc. 

Wrought  Iron.  |  Bolts,  Nuts,  Bivets,  Coach 

Galvanised  Buckets,  Pans,        Screws,  etc. 

etc.  Screw  Couplings. 

Hemp,  Twines,  etc.  [ 

Specifications  and  Forms  of  Tender  may  be  obtained 
at  this  Office  on  payment  of  the  fee  for  the  Specification, 
which  payment  will  not  be  returned. 

Tenders  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "Tender  for 
Mild  Steel  Plates,  Sheets,  and  Bars,  etc.."  or  as  the  case 
may  be,  not  later  than  II  o'clock  a.m.  on  Thursday,  the 
•J2nd  August,  1:k)7. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender, 

J.  I.  BEBEY,  Secretary. 

Company's  Offlce?,  IS,  Copthall  Avenue,  E.C., 
Loudon,  14tli  August,  1TO7. 


Canton,   China. 


1.— rpiIE  Canton  River  Bridge  Company, 

A_  Limited,  invite  sealed  TENDERS  for  the 
CONSTRUCTION  and  EEECTION.  complete  in  every 
respect,  of  a  STEEL  CANTILEVEB  and  GIBDEE 
BEIDGE  in  the  Front  Beach,  Canton,  on  a  site  about 
740ft.  to  the  west  of  the  DutchfoUy-Fort. 

2.— The  bridge  is  for  the  purpose  of  connecting  the 
city  of  Canton  with  the  suburb  of  Honam,  and  will  be 
of  the  following  leading  measurements:  — 

Total  length  between  abutments     llO-Tt. 

Central  span     420ft. 

One  span    ...     152ft. 

Two  spans        150ft.  each. 

115ft.      „ 

Clear  height  to  underside  of  central  span 

above  high-water  level     75ft, 

Width  inside  handrailing 36ft. 

3.— The  general  Conditions,  Specifications,  Dniwings, 
Form  of  Tender,  and  all  other  information  may  be 
obtaineil  at  the  Otlices  of  Mr.  William  Danby, 
M.lust.C.E.,  Hougkong  and  Canton,  or  at  following 
Agencies  of  the  Chartered  Bank  of  India,  Australia, 
and  China,  vix. :— London,  Paris,  Hamburg,  or  New 
York. 

4.— A  charge  of  S2S000  (Mes  )  will  be  ma^e  for  the 
Specification  and  set  of  Drawings,  which  will  be 
returned  to  the  contiactor  upon  the  receipt  of  a  bona 
fide  Tender. 

5.— Sealed  Tenders  to  be  sent  to  the  Hongkong  Oflice 
of  the  Conipany,  No,  7,  Queen's  Boad  Central,  nnd 
addrefsed  to  Mr.  Lau  Chin  Ting  (Chairman),  not  later 
than  Noou  on  the  19th  of  October  next,  endorsed 
"  Tender  for  Bridge,  Canton." 

ti.— The  Directors  do  not  bind  themselves  to  accept 
the  lowest  or  any  Tender,  or  to  refund  any  expense 
incurred  in  tendering. 
By  order, 

LAU  CHIN  TING,  Chairman. 

Hougkong,  10th  June,  l!i07. 


Bombay    Baroda    and    Central 
India    Eailway    Company. 

THE  Directors  are  preijared  to  receive, 
up  to  Noon  ..ij  Tuesday,  27tl.  August,  TENDEES 
for  the  SUPPLY  of  - 

1.  WHEELS  and  AXLES. 
•->.  PIG  LBON. 
Tenders  must  be  made  on  Forms,  Copies  of  which, 
with  Specifications,  can  be  ol>tained  at  these  Offices  on 
payment  of  21s.  each  (which  will  not  be  returned). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

IW.  V.  CONSTABLE,  Secretary. 
Offices,  Gloucester  House,  2,  3,  and  4.  Bishops- 
gate  Street  Without,  London,  E.C., 
15th  August,  1907. 


POSITION    WANTED. 


THE  ADVERTISER,  of  considerable 
railway  and  commercial  administrative  experience, 
both  at  home  and  iu  South  America,  desires  BEEN- 
GAGEMENT  in  Spanish  America.  Thorough  Spanish 
and  other  qualifications.  Address  A.  H.,  c.o.  J.  W. 
Vickers  and  Co.,  5.  Nicholas  Lane,  E.G. 


Nigerian    Government    Railways 
Extensions. 


CIVIL  ENGINEERS,  FOREMEN, 
MECHANICS  (all  grades),  ACCOUNTANTS, 
and  STOBEKEEPEBS  EEyUIBED,  for  the  construc- 
tion of  iiiii'ortant  extensions  of  the  above  Eailways. 
Previous  experience  on  railway  construction  essential, 
Apply  bv  letter  only,  giving  particulars  of  experience, 
age.  names  and  addresses  of  references,  to  Messrs. 
Baker  and  Shelford,  Consulting  Engineers,  Stalf 
Department,  .;.5.i.  Great  George  Street,  Westminster. 


Canadian  Pacific  Railway  Company. 

DIVIDEND    NOTICE. 

DIVIDENDS    for    the   Half-year  ended 
June  301h,  1!Ij7,  have  this  day  been  declared  as 
follows;  — 

On  the  Preference  Stock.  Two  per  Cent. 
On  the  Common  Stock,  Three  per  Cent.,  and 

a  further  sum  equal  to  One  half  of  One  per 

Cent,  from  the  interest  on  the  proceeds  of 

Land  Sales. 

Warrants  for  the  Common  Stock  Dividend  will  be 

mailed  on  September  30t.li  to  Shareholders  of  record  at 

the  Clofcing  of  the  Books  iu  Montreal,  New  York  nnd 

London  respectively. 

The  Preference  Stock  Dividend  will  be  paid  on 
October  1st,  to  Stockholders  of  record  at  the  Closing 
of  the  Boobs,  at  the  Company's  London  Office,  6i-65, 
Charing  Cross,  S.W. 

The  Common  Stock  Transfer  Books  will  Close  in 
London,  Mi  utreal  and  New  York,  at  1  p  m.,  on  Satur- 
day, August  31st. 

The  Preference  Stock  Books  will  Close  at  the  same 
tim». 

All  Books  will  he  Be  opened  on  Thursday,  October 
3rd. 

By  order  of  the  Board, 

CHAELES  DEINKWATEB,  Secretary. 
Montreal,  August  12th,  1907. 


Canadian  Pacific  Eailway  Company. 

NOTICE  TO  SHABEHOLDEBS. 


THE  TWENTY-SIXTH  ANNUAL 
MEETING  of  the  Shareholders  of  this  Company, 
for  the  election  of  the  Directors  to  take  the  places  of 
the  retiring  Directors,  and  the  transaction  of  business 
generilly,  will  be  held  on  WEDNESDAY,  the  second 
day  of  October  next,  at  the  principal  Otfice  of  the  Com- 
pany, at  Montreal,  at  Twelve  o'clock  Noon. 

The  Common  Stock  Transfer  Books  will  close    iu 

Montreal,  New  York  and  Loudon  at  1  p.m., on  Saturday, 

August   ;:lst.     The  Preference  Stock  Books  will  also 

close  at  1  p.m.  on  Saturday,  August  31st. 

All  books  will  be  re-opened  on  Thursday,  October  3rd. 

By  order  of  the  Board, 

CHAELES  11B1NKWATEB,  Secretary. 
Montreal,  Augu-t  l.'.tli.  V.n<7. 


The  Grand  Trunk  Pacific  Railway 
Company. 

"ly^OTICE    is     hereby    given,     that     the 

X^  TRANSFEE  BOOKS  of  the  Company,  so  far  as 
regards  The  Four  per  Cent.  Debenture  Stock,  will  be 
CLOSED  from  Saturday,  the  2  tth  Aug;ust,  to  Saturday, 
the  31st  August,  l!i07,  both  days  inclusive. 

Warrants  for  Interest  for  the  Half-year   ended  3lBt 
August,  1907,   will  be  forw.irded  on  ihat  date  to  all 
Proprietors  of  this  Stock  registered  on  the  Books  of 
the  Company  on  the  24th  August,  1907. 
By  order, 

H.  H.  NOEMAN, 

Secretary,  London  Committee. 
Dashwood  House. 

*.',  New  Broad  Street,  London,  E.C. 
lOtn  August,  1907. 


East     Indian    Railway    Company. 

"XfOTICE     is    hereby     given,    that    the 

!.>  EEGISTEES  of  ANNUITIES  CLASSES  "  A," 
••  B."  and  "  C,"  will  be  CLOSED  from  MONDAY,  the 
2nd,  to  MONDAY,  the  30th  day  of  September,  1907, 
both  days  inclusive,  for  the  purpose  of  preparing 
Warrants  in  respect  of  the  Annuities  "A,"  *'  B,"  and 
"  C,"  for  the  six  months  ending  the  30th  September, 
UK)7. 

By  order, 

C.  W.  Y'OUNG,  Secretary. 
28-30,  Nicholas  Lane,  Loudon,  E.C, 

8th  August,  1907. 
N.B.— Transfers  of  the  Annuities  "A,"    "  B,"  and 
"  C,"  will  not  be  received  at  this  Office  wliile  the  Eegis- 
ters  remain  Closed. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork, Wheels  &  Asles 


Works : 

SMETHWICK,  BIRMINGHAM 

iManufacturtrs    of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 
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ADVERTISEMENTS. 


Rates  tor  AdwTtncmenli  u 

Alterations  and  new  cofy  fot  inurlion  on  theCiK'e}  of  the  current  u-eck's  issue  must 
be  received  not  later  than  10  a.m.  on  Thursday.  //  proojsare  required .  Ihctnstrui.- 
tioHS  and  blocks  must  be  received  on  Tuesday.  Copy  for  Advertisements  in  the 
inside  Pa^es  mustbe  delivered  by  6  p.m.  on  Friday,  or.  uhen  proofs  are  required,  ly 
uoou  on  Wednesday. 


£2,000 1 


FREE  ACCIDENT 
NSURANCE 


£2,000 


For  Sabscrlbers  to  "The  Railway  Times" 

An  armnijemcnt  hag  been  made  by  The  Railway  Tiiies  with  The  Ocean 
Accident  and  Gtiarantfc  Corporfttion,  Ltd.,  whereby  any  person  between  the 
agc3  of  12  and  70  years  forwardinR  to  the  Publisher  of  The  Railway  Times 
(cither  direct  or  through  a  newsacent*.  25s.  inpajmcntof  an  nnnnnl  subscrip- 
tion  to  The  Railwat  Times,  and  mtimatinc  in  writing  his  wish  to  take  advantage 
of  this  offer,  will  receive,  absolutely  free  of  charge,  from  The  Ocean  Corporation 
direct  a  twelre  months'  Insurance,  providing  : 

caused  by  an  accident  within  tho 
United  Kingdom  to  any  passenger 
train,  public  omnibus,  tramcar,  or 
four-wheeled  or  hansom  cab  driven 
by  a  licensed  driver  plyinc  for  puMlc 
hire^  in  which  ho  is  travellinc  as  an 
ordinary  ttcket-bearinj:  or  fare  pavinK' 
p.i.s3enger,  season  or  privilrrr'^-tirkot. 

hnl.ir 


X^yOOO    In  caso  of  death. 

in  case  of  the  loss  o: 
limbs  or  both  eyes. 

ca^e  of  the  ! 
limb  or  one  eyo. 


or    trnd 

as  tU6  boMe: 


Where  subscriptions  are  paid  by  Corporations  or  Companies,  an  Officer  may  be 
nominated  to  receive  the  benefit  of  the  free  insurance  in  respect  of  each 
•ubscription. 

«*«  It  should  be  noted  that  Railway  Officials  travelline 
with    passes   are   covered    by    the    above   offer. 


:  THB 


OCEAN    ACCIDENT    AND    GUARANTEE 
CORPORATION,  LIMITED. 

Funds     -    iSUt  December,  laoi    -     £1,452,925 

Icsarancea  i^ranted  under  the  new  Workmen's  Compensation  Act,  igoA.    Special 
PoUciM  for  DOMESTIC  SERVARTS,  SHOP  ASSIST AKTS,  CLERICAL  STAFF,  Ac. 

FinE,  BcBonBT.  Etc. 

Head    Olllces  :     MOORGATE    STREET,    LONDON.    EA.. 


RAILWAY    WAGES    AND     PROFITS. 

In  tliese  d.iys  of  political  liumbii.^  .ind  reckless  labour 
agitation  it  is  necessary  occasionally  to  draw  attention  to 
downright  facts,  which  tinder  normal  conditions  might  be 
taken  for  granted.  The  present  noisy  agitation,  intended 
to  arouse  ill-feeling  in  the  railway  world  between  the  com- 
panies and  their  men,  has  become  notorious  for  its 
exaggeration — and  something  worse.  The  pathetic  picture 
of  struggling  railwaymen,  on  the  verge  of  starvation, 
working  for  the  benelit  of  bloated  millionaire  capitalists, 
who  seek  to  grind  them  down  still  further,  is  so  contrary 
to  the  facts  of  the  situation  that  it  ought  not  to  deceive 
anybody.  At  the  North  Eastern  meeting  last  Friday  the 
chairman  gave  some  useful  information  reg.irding  the 
holdings  of  stock  in  that  company.  He  said  that  more 
than  half  the  shareholders  held  less  than  A'500  of  stock, 
while  no  less  than  3,973  held  less  than  /:  100.  Mr. 
Wharton  very  properly  added  that  if  anything  sMould 
happen  seriously  to  reduce  the  dividend  it  would  be  a 
great  hardship  to  these  small  shareholders,  and  "  it  was 
the  directors'  duty  to  protect  the  shareholders,  and  they 
had  every  intention  of  doing  sc."  Certainly  it  is  railway 
proprietors  who  at  present  stand  in  most  need  of  protec- 
tion, and  not  the  railwaymen.  The  accounts  for  the  lirst 
half  of  1907  speak  for  themselves,  and  we  commend  them 
to  the  careful  attention  of  Mr.  UM  and  other  people  who, 
before  they  seek  to  cham|iion  the  cause  of  railwavnien, 
should  make  themselves  acquainted  with  the  facts.  In  the 
si.x  months  of  this  year  the  total  increase  in  net  proiits 
earned  by  a  dozen  leading  English  railways  was  only  about 
^"300,000.  On  the  other  hand  the  addition  to  the  wages 
paid  by  those  same  companies  was  about  /"4Jo,ooo,  or 
nearly  -4  per  cent,  increase.  The  extra  net  prolit  was  all 
swallowed  up  by  new  capital  charges,  and  on  balance  the 
average  dividend  for  last  half-year  was  no  better  than  it 
was  a  year  ago  ;  but  wages  rose  by  4  per  cent.  The  extra 
sums  i^aid  by  each  company  were  : — 

Great  Central    £-ij^,ooo 

Great  K.istern  3,000 

Great  Northern    20,000 

Great  Western 7S,oo<i 

Lancashire  and  Yorkshire 46,000 

I, (melon  and  North  Western    65,4x10 

Lontlon  and  South  Western 2,000 

London  Brighton  and  South  C"oa>l '^^.ocxi 

Midland ^4,000 

North  ICaslern 5o,txio 

North  Staffordshire    6,000 

South  Kastcrn  and  Chatham     6.000 

Total  ./:4i...«.o 

More  useful  hints  may  be  secured  fr'ini  a  study  of  this 
table.  1  he  Brighton,  (Ireat  Eastern,  and  Chatham  were 
the  only  companies  to  reduce  their  dividends,  and  in  the 
first  case  there  is  a  laltitlioii  of  {."3,000  in  wages,  whilst 
the  Great  Eastern  increase  w.is  only  ^'3,000,  and  that  of 
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the  South  Eastern  and  Chatham  not  much  larger.  The 
Midland  and  the  North  Eastern,  on  the  other  liand,  were 
the  only  companies  to  increase  their  dividends,  and  in 
those  instances  the  additions  to  wages  were  specially  large. 
The  remaining  companies  merely  maintained  their  divi- 
dends, hut  that  did  not  prevent  them  augmenting  the 
wages  payments.  The  moral  is  obvious.  Pauperise  the 
companies,  as  the  labour  leaders  seek  to  do,  and  wages  will 
inevitably  fall.  Strengthen  their  position,  and  wages  will 
rise  more  rapidly  than  dividends.  The  Amalgamated 
Society  of  Railway  Servants  has  this  week  made  the  strange 
discovery  that  the  companies  are  apparently  acting  in 
concert.  We  hope  that  this  obvious  and  significant  fact 
will  prevent  the  Society  from  adopting  hasty  and  ill- 
considered  measures,  which  can  only  result  in  loss  and 
misery  to  its  members.  The  companies  would  be  foolish 
not  to  co-operate.  If  they  did  not,  Mr.  Bell  would 
probably  adopt  the  device  of  bringing  all  his  forces  to 
bear  upon  one  comp.any  at  a  time,  whereas  if  the  companies 
stand  shoulder  to  shoulder  they  can  treat  his  threats  with 
contempt,  knowing  the  justice  of  their  position. 


THE    RATING    OF    RAILWAYS. 

Probably  the  most  noticeable  feature  in  the  accounts  of 
the  English  companies  for  the  past  half-year  was  the 
almost  universal  decline  in  the  rates  and  taxes  item.  The 
aggregate  decrease  for  the  larger  companies  mentioned 
belovy  was  .:t'5i>,547,  or  31')  per  cent,  below  the  pavments 
in  the  corresponding  period  of  last  year,  viz  : — 

Aniniml  ]y.M.  Dicrcasc. 

LniKl..!!  :ma  N..rlb  \Vi-t>ril (2>il\,,X<,  ..£}.}}<)  =  ll5pc. 

(■,rt:it  WistiMl    'jod.ofq  ..  S.945  =  2  ^4  p.c. 

MkII.iikI     2}.t.un  ..  ^.Iv  =  21,p.c. 

Gic.it  Northern <i7.;i7  ..  }.}2»  =  3  29  p,c. 

Crial  Ccntr.il 50,437  ..  428  =  071  p.c. 

Ill i-.it  Eastern 15.1.107  •.  .S.304  =  3  40  p.c. 

L.iiuaslnn.- aiul  Vrtik..]iiic   &3.5O4  ..  4.(105  =  5  22  p.c. 

l.Miidc.n  .Liul  Smith  Western   130,410  ..  3,605  =  irig  p.c. 

Xc.rlll  K.lsttril     2bo,5'i7  ..  12,2.SC)  =  5  77  p.c. 

S.mth  Eastern  and  Chalh.-mi )4,),i'«i2  ..  5.727  =  3i|ipc. 

London  Biitilitop.  and  South  Coast 103.547  ..  4,4(1(1  ^  41.1  p.c. 

MetropoUt.iii    27,030  ..  1,354  =  4*77  P-c. 

We  observe  that  the  chairman  of  the  Great  Western 
Railway  stated  that  the  decrease  in  the  case  of  his  com- 
pany was  almost  entirely  due  to  poundage.  There  c;in  be 
no  doubt  whatever  that  the  very  direct  blow  which  the 
electors  struck  at  municipal  extravagance  at  th.e  List  elec- 
tions has  had  marked  effect  on  local  expenditure,  thus 
reducing  demands  ;  but  there  is  also  the  feature  that 
several  of  the  companies  ha\e  been  actively  engaged  in 
reviewing  their  assessments,  and  it  is  known  that  the 
Great  Northern  and  North  Eastern  companies  have  been 
most   succes^tul    in  that  direction. 

As  we  have  before  pointed  out,  the  decisions  obtained  in 
recent  years  by  the  Great  Northern  Company  in  their 
appeal  against  assessment  of  property  in  the  Edmonton 
Union  ;  by  the  Taff  \"ale  Company  in  the  Cardiff  I'nion  ;  and 
by  the  Lancashire  and  Yorkshire  Company  in  the  Salford 
Union  have  established  virtually  a  new  point  in  the  law  of 
rating  as  applied  to  railways.  Under  the  P.irochial 
Assessment  Act,  iS^i,  the  basis  of  rating  valuations  is 
''  an  assessment  of  the  net  annual  value  of  the  several 
"  hereditaments  rated  thereunto,  that  is  to  say,  of  the  rent 
"  at  which  the  same  might  reasonably  be  expected  to  let 
"  from  year  to  year,  free  of  all  usual  tenants'  rates  and 
"  taxes  and  tithe  commutation  rent-charge,  if  any,  and 
"  deducting  therefrom  the  probable  average  annual  cost  of 
"  the  repairs,  insurance,  and  other  expenses,  if  any, 
"  necessary  to  m.iintain  tiiem  in  a  stale  to  command  sucli 
"  rent.'' 


In  order  to  ascertain  the  net  annual  value  of  railway 
property  it  is  customary  to  divide  the  undertaking  in  each 
of  the  parishes  affected  into  two  parts — e.g.,  the  directly 
productive  and  the  indirectly  productive.  Broadly,  the 
former  comprises  running  lines,  the  latter  stations  and 
terminal  accommodation. 

Each  separate  rating  authority  makes  a  valuation  under 
two  heads — (<7)  of  the  directly  productive,  by  an  assess- 
ment based  on  receipts,  less  certain  deductions  representing 
cost  of  maintenance  of  equipment,  etc.,  the  result  being 
the  assumed  rental  value  ;  {b)  of  the  indirectly  productive 
portion,  by  ascertaining  what  is  known  as  the  "  contractor's 
value,"  or  assumed  rental,  by  taking  a  percentage  of  the 
capital  value  of  the  buildings,  works,  etc.,  and  site. 

At  one  time  it  was  held  that  the  directly  productive 
property  included  only  the  actual  running  lines,  but 
gradually  that  view  has  been  varied  by  the  decisions  to 
which  we  have  already  referred.  As  long  ago  as  1880,  in 
the  case  of  the  Great  Eastern  Company  versus  the  Fletton 
Overseers,  it  was  helfl  that  certain  relief  tracks  for  goods 
traffic  were  directly  productive.  Eighteen  years  later,  iu 
i8(j8,  this  decision  was  extended,  in  Stockport  Union  versus 
the  Loudon  and  North  Western  Company,  it  being  laid 
down  that  certain  lines  within  the  station  area  must  be 
regarded  as  directly  productive,  notwithstanding  that  they 
wore  at  times  used  for  shunting — a  decision  upheld  by  the 
Court  of  .\ppeal.  Still  more  material  extensions  of  the 
Jegal  idea  of  directly  productive  lines  were  obtained  by  the 
Great  Nortiiern  (Edmonton  case).  Tail  Vale,  and  Lanca- 
shire and  Yorkshire  companies. 

By  taking  advantage  of  these  decisions  and  systematically 
reviewing  their  assessments,  certain  of  the  companies 
have  secured  excellent  results,  and — particularly  as  regards 
the  Great  Northern  Company — we  are  surprised  that  the 
published  decreases  in  the  rates  and  taxes  item  have  not 
been  even  more  marked  than  they  are.  We  are  fully  aware 
that  certain  of  the  old  school  of  railway  rating  surveyors 
look  askance  at  the  decisions  referred  to  and  seek  to 
minimise  their  general  importance,  claiming  that,  as  one 
of  the  deductions  to  be  made  in  arriving  at  the  value  of 
the  directly  productive  property  is  the  amount  of  the 
assessment  of  the  indirectly  productive,  what  is  "  gained 
in  the  swings  is  lost  in  the  roundabouts."  A  moment's 
reflection,  however,  will  suffice  to  show  that  this  is  not 
the  case,  the  argument  only  being  applicable  on  the 
assumption  that  the  railways  were  to  be  revalued  as  a  whole 
by  a  single  authority— an  almost  Utopian  hy]")othesis. 
Tlie  true  position  is  tliat  re-valuation  has  to  be  undertaken 
gradually,  many  hundreds  of  rating  authorities  being  dealt 
with  ;  consequently,  the  indirectly  productive  part  of  the 
undertaking  being  assessed  on  capital  value,  is  affected  by 
any  addition  thereto  of  sidings,  buildings,  etc.  On  the 
other  hand,  the  directly  productive  part  being  assessed  on 
earnings,  tlie  valuation  is  not  increased  by  inclusion  therein 
of  more  lines — as  a  matter  of  fact,  by  increasing  mainten- 
ances charges,  the  total  should  be  less.  It  follows,  there- 
fore, that  the  more  property  a  railway  company  can  have 
assessed  as  productive,  the  less  will  be  the  aggregate 
assessment  of  the  line.  This  is  the  entire  crux  ot  the 
matter — a  fact  that  cannot  be  too  strongly  brought  to  the 
notice  of  the  companies.  Coupled  with  it  should  go  the 
advice  that,  in  all  matters  of  assessment  for  rating  purposes, 
it  is  of  the  highest  importance  to  have  carefully  prepared 
figm-es  so  that  accurate  deductions  may  be  drawn  there- 
from, it  being  easier  in  this  matter  than  in  almost  any  other 
to  obtain  a  false  idea  of  the  situation  unless  the  data  lie 
adequate  and  accur.ite. 
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CANADIAN     PACIFIC     RESULTS. 

.Another  record  result  is  di^closctl  b\  the  annual  iigures 
"^vhich  have  been  published  this  week  by  the  Canadian 
Faciiic  Railway  in  company  with  its  dividend.  The  latter 
will  be  at  the  rate  of  6  per  cent,  per  annum,  as  before, 
with  an  additional  \  per  cent.,  representing  interest  on  the 
l-iroceeds  of  land  sales.  \\'h.?t  the  latter  have  amounted  to 
Ml  the  year  ended  June  30  last  is  not  yet  disclosed,  but  the 
main  features  of  the  railway  working  are  available,  and 
they  indicate  that  instead  of  paying  only  6  per  cent,  for  the 
past  year  the  comjiany  could  have  paicl  13'  per  cent.  In 
fact,  the  surplus,  after  payment  of  all  dividends  for  the 
year,  was  8^,339,000,  whilst  the  amount  required  to  pro- 
vide the  4  per  cent,  on  the  preference  and  6  per  cent,  upon 
the  common  for  the  year  was  only  $9,037,000.  Thus  the 
company  is  in  the  extremely  conservative  position  of  only 
paying  away  in  dividend  less  than  half  its  surplus,  after 
meeting  the  total  li.xed  charges  for  the  whole  year.  These 
figures  are,  moreover,  quite  exclusive  of  the  proceeds  of 
land  sales,  which  would  certainly  raise  the  present  rate  of 
lirotit  upon  the  entire  common  stock  to  over  20  per  cent. 
The  gross  receipts  rose  during  1906-7  by  no  less  than 
•810,548.000,  in  spite  of  the  fact  that  in  the  early  months  of 
this  year  traffic  was  impeded  by  the  protracted  winter 
and  the  temporary  shortage  of  fuel.  E.xpcnses  have 
-also  risen  enormously,  the  advance  for  the  year  having 
been  88,218,000.  In  part  this  is  no  doubt  due  to  higher 
wages  and  enhanced  prices  for  all  materials,  but  to  some 
extent  it  also  represents  important  improvements  in  the 
property,  designed  to  increase  its  general  efliciency.  The 
net  profits  advanced  by  82,330,000,  and,  including  miscel- 
laneous items  of  profit,  the  total  net  revenue  was  augmented 
by  a  sum  ot  .82,725,000.  Extra  fi.xed  charges  were  quite 
small,  but  .8700,000  is  carried  to  the  steamship  replacement 
fund,  against  8500,000  a  year  ago,  leaving  the  net  increase 
in  the  divisible  balance  no  less  than  •82.364^000.  The 
figures  come  up  to  the  very  best  expectations,  though  in 
view  of  the  week's  turmoil  in  the  .American  market  they 
have  had  no  beneficial  effect  upon  the  quotation  for 
Canadian  Pacifies.  Indeed,  the  price  has  fallen  to  the 
lowest  price  of  the  year  on  Berlin  and  .-Vmerican  liquida- 
tion. There  is  no  indication  in  the  dividend  announcement 
^f  any  intention  to  deal  with  the  land  assets  at  present 
But  it  is  still  hoped  that  some  policy  will  be  outlined  in 
the  report  or  at  the  meeting  dealing  with  this  vital  subject. 
Shareholders  recognise  that  the  land  assets  of  the  company 
are  by  themselves  equal  in  value  to  the  entire  share 
capital  of  the  company.  Up  to  the  present,  however,  the 
large  sums  realised  from  such  sales  have  been  retained  bv 
the  company,  and  only  .81  per  share,  representing  interest 
upon  proceeds  of  land  already  sold,  has  been  diverted  to 
ihe  stockholders,  8.\  having  been  added  to  the  dividend  in 
April  last,  whilst  another  s^  will  be  added  to  the  forth- 
coming October  dividends.  But  this  still  leaves  the 
principal  of  the  lands  sold  and  of  that  still  unsold 
unaffected. 

TBE    DISTRICT     REVIVING. 

.At  the  District  Railway  meeting  on  W'ednesdav  Sir 
•George  Gibb  felt  justified  in  striking  a  hopeful  note  regard- 
ing future  results.  Certainly  the  position  of  all  passenger- 
can  ying  agencies  in  London,  and  not  least  that  of  the 
District,  has  improved  cmsiderably,  thanks  very  largely  to 
the  energy  and  diplomacy  of  SirGeorge  Gibb  himself.  .\s 
we  pointed  out  a  week  ago,  the  deficit  on  the  District 
itself  was  reduced  last  half-year  from  _/r40,ooo  to  ;^  18,000, 
wholly  as  the  outcome  of  economy  in  working.  That  is  a 
good  start,  especially  as  there  was  no  expansion  in  receipts 


to  help  the  company.  The  revision  of  fares,  the  close 
supervision  exercised  over  expenditure,  the  normal 
tendency  of  traffic  in  London  to  gr  iw  more  rapidly  even 
than  the  facilities  provided,  and  the  establishment  of  the 
new  London  Traffic  Conference  all  promise  something 
better  for  the  future.  These,  as  Sir  George  Gibb  puts  it, 
ought  to  result  "  in  a  happy  issue  out  of  all  our  afllictions." 
Certainly  the  position  is  no  longer  so  critical  as  it  was  only 
a  few  months  ago.  It  is  a  very  good  thing  that  the  District 
and  its  associates  have  taken  matters  in  hand  them- 
selves, as  it  is  to  be  feared  that  nothing  can  be  looked 
for  from  the  Government  by  way  of  solving  the  London 
traffic  problems.  There  is  grave  reason  to  fear  that  the 
recent  inauguration  of  a  "  special  temporary  branch  "  of  the 
Board  of  Trade  for  dealing  with  these  matters  is  intended 
as  a  makeshift,  and  will  imply  that  no  legislative  action  will 
be  proposed  next  year  with  the  view  of  establishing  a 
London  Traffic  Board.  In  response  to  .1  ijueslioii  put  on 
Tuesday  in  the  House  of  Commons,  Mr.  Kearley,  replying 
for  the  President  of  the  Board  of  Trade,  s:iid  that  one  of 
the  duties  of  the  new  branch  would  be  the  "  bringing  and 
keeping  up  to  date  of  the  Report  of  the  Royal  Commis- 
sion !  "  Does  not  that  admission  show  the  absurdity  of 
further  delay  ?  The  curse  of  party  politics  is  that  innocent 
parties  feel  the  pinch,  and  Londoners  must  apparently  once 
more  suffer  delay  to  serve  the  interests  of  the  partisans. 

MONEY"  AND^STOCK 
MARKETS. 


Consols  : 


Settlement  Dates. 
-Monday,  Septemhek  2  :  Thiksuav,  Octuher  3. 


Continuation  Days. 

Mines  Aug.  26 

General  „    27 

Mines  Sept.  10 

General  „     11 

Mines  „    24 

General  2S 


Ticket  Days. 

Mines Aug.  27 

General „     28 

Mines Sept.  11 

General 12 

Mines ,,     25 

General „     2'i 


Pay  Days 
Aug.  29 

Sept.  13 

Sept.  2- 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 


Last  Week. 


Same  Week 
Last  Year. 


Bank's  Coin  and  Bullion... 

Total  Reserve  

Proportion  of  Reserve  to 

Liabilities 

Notes  in  Circulation 

Bank  Rate*   

Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)...  | 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Kio  de  Janeiro  exchange  ... 
ValparaisoUO-d.iy  exchange 

Calcuttatransfers 

Hong  Kong  transfers    

Shanghai  transfers    


X3.5,85.l,881 
£2ifir>8,9H 

503  per  cent. 

£20.3iSfiU) 

i\  percent. 

2;  per  cent. 

i20.'...">(Vt,tK)0 

31Ud. 

8U 

91f. 

25f.  17c. 

H82! 

1-V.,d. 

12,,d. 

l8.  4d. 

2s.  2 lid. 

38.  md. 


je35.<iC2.4G8       je37,0.-J3,U<T 

i;23,C5o,0(;;5      je2.j,88 1,937 


46J  per  cent. 

.£20,802,KJJ 

1  per  cent. 

.■!  per  cent. 

jEiit.cM-.l.OOO 

31|Jd. 

8U 

P.lf. 

25f.  Irto. 

H.S2; 
15v:,d. 

12.-,d. 
l3.  4,',d. 
28.  2id. 
3a.  OJd. 


50!  per  cent. 
£-iSi,(iii\,Wi> 
3J  per  cent. 
3,',,  percent. 
je25I,»<i;>.000 
30,'„d. 
871 

nrf. 

25f.  17ic. 

Hsi: 

10|.;d. 
I        U,\d. 

Is.  <K',d. 

23.  Ifd. 
I     28. ii:d. 


[•  Flui:ln;iti..ns  in  Ihc   H.inlt  R.llc  :     4  per  cent  ,  September  t.l.  1.,* 
cent,  Oct. >her   II,  1906:  6  per  cent.  October  Kj 
I'l07  :    4)  per  cent.   April  u,   1957:  4   per 
AuiiuM  i;,  K,  .7  ] 


ccnl..  April   25.    l'/37  :  ii  tn: 


Tiie  MoNKV  Markkt  has  shown  still  greater  firmness  in 
anticipation  of  larger  demands  later  in  (he  year.  The 
P>ank  authorities  raised  their  rate  to  4 1  per  cent,  on 
Thuisdiiy,  the  first  change  since  .April  25,  when  the  rate 
was  reduced  from  4I  to  4  per  cent.  Tins  is  evidently  a 
precautionary    measure,  as     the    B.mk     Return    indicates 
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nothing  at  the  moment  to  warrant  any  advance,  there 
having  been  an  addition  to  the  reserve  of  _^i, 509,000  in  the 
past  week.  This  w.is  due  to  the  receipt  of  ;^'433,ooo 
imported  gold,  and  the  return  of  coin  and  notes  from  the 
country  as  the  outcome  of  relaxed  holiday  demands.  The 
ratio  of  the  reserve  rose  from  46^  to  50^;  per  cent.,  and  is 
slightly  above  last  year's  corresponding  tigure.  However, 
the  threatened  demands  for  Egypt  and  the  United  States, 
as  well  as  the  lack  of  surplus  funds  the  world  over,  seems 
fully  to  justify  the  cautious  policy  of  the  Bank. 

The  Stock  Markets  have  this  week  shown  further 
demoralisation,  following  upon  the  downward  develop- 
ments of  last  v\;eek,  and  the  Settlement  on  Thursday  was 
awaited  with  much  anxiety.  Forced  liquidation  and 
absence  of  buyers  are  the  main  explanations,  whilst  a  good 
many  sales  have  been  prompted  by  the  dangerous 
American  situation  and  the  uncertain  monetary  outlook. 
On  Monday  and  Tuesday  prices  fell  all  round.  Consols 
dipping  below  81  on  the  former  day.  On  Wednesday 
there  was  a  feverish  rally  in  response  to  the  "  bear '' 
squcc/^e  in  Xev;  York,  followed  by  a  renewed  fall  on 
Thursday.  'S'esterday  the  general  tendency  was  better 
once  more.  The  outlook  is  still  uncertain,  though  rendered 
much  more  healthy  by  the  creation  of  a  fair-sized  "  bear  " 
account.  It  is  obviously  a  dangerous  time  to  indulge  in 
speculation  of  any  kind,  but  uivestors  with  funds  at  their 
disj-iosal  may  well  lind  the  opportunity  a  go  id  one  for 
buying  the  best  British  securities — the  range  of  prices  now 
bemg  the  lowest  for  about  twenty  years  past. 

Consols,  after  declining  below  Si  on  Monday  morning, 
soon  showed  signs  of  recoverv,  and  have  since  been  over  82, 
other  similar  stocks  foUownig  the  lead  thus  given.  .\ 
greater  demand  by  small  investors  has  been  noted,  and 
sinking  fund  purchases,  too,  are  telling  upon  tiie  maiket. 

The  Home  Railway  section  has  stood  its  ground  as  well 
as  most,  the  only  really  weal;  features  being  liriglitnn  A, 
which  has  suifered  a  fresh  decline  (falling  yesterday  to 
7O3),  and  Metropolitan  ordinarv,  wliicii  is  lower  again  on 
the  disappointing  trallic  returns.  The  "  heavy  "  group  lias 
shown  the  best  lesistance,  and  has  reflected  the  improved 
tone  of  "Consols"  in  the  latter  part  of  the  week.  Several 
stocks  w'ere  quoted  "  ex "  the  half-year's  dividend  on 
Thursday,  including  Xurth  Eastern,  Great  Western, 
Chatham,  and  City  and  South  London  issues.  The  traftics 
have  again  been  satisfactory,  and  sm.iU  investment  pur- 
chases still  continue  :  but  in  the  face  of  forced  sales  of  more 
speculative  holdings  they  have  not  sut'l'iced  to  sustain  prices. 

Grand  Trunks  opened  the  week  very  Hat,  being  still 
under  the  influence  of  the  disappointing  half  yearly  state- 
ment. On  Tuesday,  however,  the  account  disclosed  a 
marked  shortage  of  stock,  the  fall  iiaving  been  largely  the 
outcon)e  of  "  bear  "  sales.  Both  the  third  preference  and 
ordinary  rose  briskly,  though  the  recovery  has  not  been 
wholly  maintained.  In  spite  of  the  excellent  annual  iigures 
of  the  Canadian  P.icilic,  which  we  deal  with  more  fully 
in  our  leader  columns,  the  shares  continued  to  fall  heavily 
with  Americans.  However,  investment  buyers  on  this  side 
have  absorbed  the  stock  sold  by  Berlin  and  Xew  York, 
and  yesterday  the  price  was  several  points  above  the  lowest 
of  the  week. 

Americans  have  again  been  the  villain  of  the  piece,  and 
the  series  of  severe  .,"  slumps  "  has  dominated  the  whole 
market.  A  spasmodic  rally  mi  Wednesday  was  succeeded 
by  an  equally  marked  fall  on  Tluusd.iy,  but  yesterday 
prices  were  recovering  again.  Tliere  is  undoubtedly  a 
big  "  bear  "  account  in  New  York,  and  the  recent  severe 
fall  is  believed  to  have  been  engineered  by  certain  big 
interests  in  Wall  Street  ;  but,  on  the  other  hand,  the  ci  edit 
of  even  the  best  railroads  seems  to  be  gone.  The  later 
r.illy  is  based  upon  the  expectation  that  President  Roose- 
velt may  soon  give  some  reassurances  to  investors.  They 
are  badly  needed,  as  it  is  to  be  feared  his  "  trust-bursting  " 
policy  has  done  great  harm  to  the  small  and  innocent 
investor,  and  has,  to  a  large  extent,  left  the  big  capitalists 
comparatively  unharmed. 


Foreign  Rails  have  been  dull,  but  without  any  marked 
change,  all  Mexican  descriptions  being  dull,  though  "  old  " 
Mexican  issues  have  recovered  well  from  the  worst. 

Among  miscellaneous  shares  coppers  continue  on  their 
downward  course,  and  yesterday  South  Africans  were  very 
dull. 

The  principal  movements  0;/  the  week,  so  far  as  they  relate 

to  securities  in  which  the  readers  of  this  journal  are  likely 

to  be  interested,  are  set  forth  in  the  following  tabic  :  — 

Name  of  Stock.        Rise.  Fall.  Name  of  Stock.         Rise.   P'all. 

British  Funds.  Chesapeake  and  Ohio  ...  —  ...   li 

Consols,  2*  per  cent.   ...     J  ...  —  Chicago  Great  Western  —  ...     ] 

Do.  (ace.)  2j  per  cent.  —  ...  —  Chicago  Mil.  &  St.  Paul  —  ...   ^ 

British  Railway  Slocks.  Denver  and  Rio  Grande  —  ...  2^ 

Barry  Deferred —  xd  —         Do.    Preferred —  ...   1 

Caledonian     J  ...  —     Erie  Common   —  ...  2\ 

Do.  Pref.  Con.  Ord...     i  ...  —  Do.   1st  Preference  ...  —    ..  4I 

Do.  Def.  Con.  Ord. ...  —  ...     J  Do.  2nd  Preference...  —  ...  2 

Central  London     —  xd  —     Illinois  Central —  ...  5 

Do.    Deferred  —  ...  —  Louisville  and  Nashville  —  ...  2 

City  &  S.  Lon.  Con.  Ord.  —  .\d  —  Mexican  Central  Comn.  —  ...  2i 

furness  _  xd  —  Missouri  Kans.  &  Te.xas  —  ...  2} 

Gre.-it  Central  Preferred  —  ...     J     New  York  Central    —  ...  6 

Great  Eastern    —  .,_  —  N.Y.  Ontario  &  Western  —   ...  2j 

Gt.Nthn.  Pref.  Con.  Ord.  —  ...  —  Norfolk  and  Western  ...  —  ...  2 

Do.    Def. Con.  Ord....  —  ...  —        Do.     Preferred —  ...  — 

Great  Western  —  xd  —     Pennsylvania —  ...   1', 

Hull  and  Barnsley    —  xd —     Reading  Common    —   ...  3i 

Lancashire  &  Yorkshire  —  xd  —  Southern  Pacific  Comn.  —  .  .  ij 

London  Br.  and  S.  Coast  —  xd  —     Southern  Common   —  ...  2i 

Do.    Deferred  —  ...  3  Do.     Preferred —  ...  4 

London  Chat. and  Dover     ',  ...  —     Union  Pacific    —  ...  52 

London  and  N.  Western  —  ...  —         Do.     Preferred —  ...  .1 

London  and  S.  Western  —  xd  —     Wabash  —  ...  i 

Do.    Def.  Con.  Ord....  —  ...  ~        Do.    Prcferrea —  ...  li 

London  Tilbury,  etc.   ...  —  xd  — 

Metropolitan —  ...     .}  Foreign  Railways. 

Metropolitan  District  ...  —  ...  —    Antofagasta    —  ...  — 

Midland  Def.  Ord i     ...  —  Argentine  Grt.  Western  —  ...  — 

North  British  Pref.  Ord.     1   ...  —  Buenos  Ayres  &  Pacific  —  ...   i 

Do.    Ord —  ...     i  Buenos  Ayres  Gt.Sthrn.  —  ...  — 

North  Eastern  Cons.    ...  —  xd —  Buenos  Ayres  &  Rosario  —  ...  — 

North  Staffordshire —  xd  —         Do.    Deferred  —  ...  — 

South  Eastern    —  ...   i  Buenos   Ayres  Western  —  ...   1 

Do.    Deferred  ;   ...  —  Cent.  Uiuguay  of  Mont.  —  ...  — 

Taff  Vale    —  xd  —  Cordobr.  &  Ros.  ist  Pref.  —  ...  — 

Indian  Railways.  Cordoba  Central  1st  Pref.  —  ...  — 

East  Indian  "A  '  —  ...  —     Costa  Rica — 

Gt.  Indian  Peninsula  ".-X"  —  ...   —     Cuban  Central   —  ...     i 

Madras  5  per  cent —  ...  —     Interoceanic  Pref —  ...  — 

Colonial  Railways.  Leopoldina     —   ...    i 

Canadian  Pacific  —  ...  25     Mexican  Ordinary    —  ...  — 

Grand  Trunk  of  Canada  —  ...   i"  Do.    ist  Pref.,  S  p.c...  —  ...     J 

Do.  4  p.c.  Guaranteed  —  ...  —  Do.    2nd  Pref.,  6  p.c.  —   ...    I 

Do.    1st  Preference  ...  —  ...  —     Mexican  Southern    —  ...   i 

Do.    2nd  Preference...  —  ...    i       Nitrate  Ordinary  —  ...  — • 

Do.   3rd  Preference  ...  —   ...  —         Do.     Deferred  —  ...  — 

American  Railways.  Ottoman(Smyrnato Aidinj — ...  — ■ 

Atchison  Common    —  ...  3       San  Paulo  2     ...  — 

Baltimore  and  Ohio —  xd —     South  Austrian  —  ...  — 


Weekly    Traffic    Summary. 

The  trafiic  receipts  for  the  week  ending  August  11  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^2, 433,679,  which 
was  earned  on  20,669!  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
_^2,375,668,  with  20,489}  miles  open.  There  was  thus  an 
increase  of  ^58,011  in  the  receipts  and  an  increase  of  180 
in  the  mileage.  The  aggregate  receipts  to  date  (for  si.x 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  two  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ;^i3,o63.3i2,  in  comparisorj 
with  ;£'i2,764,3Q9  in  the  corresponding  iieriod  of  1906 — 
increase,  ^209,1 13. 

Messrs.  Vickers,  Sons  and  Maxim,  of  Barrow,  on  Tuesday 
launched  from  their  yard  a  powerful  tug-boat  to  the  order  of  the 
Furness  Railway  Company  for  use  bv  the  larger  class  of  merchant 
steamers  which  now  frequent  Barrow  and  the  warships  built  at 
Vickers'  yard.  Miss  Turner,  a  daughter  of  one  of  the  Furness 
Raihv.-iy  directors,  performed  tlie  ceremony  of  naming  the  tug 
tlie  "  Cartniel." 
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METROPOLITAN      RAILWAY     ELECTRIC     LOCOMOTIVES 
FOR     PASSENGER     AND     GOODS     SERVICE. 


Ten  electric  locomotives  for  passenger  and  {•cods  service  are 
being  constructed  hv  the  Hrilish  Thomson-Hous.ton  Co.,  Ltd.,  of 
Rugby,  for  the  Mctropohtan  Railway  Company  of  London.  Three 
of  these  machines  have  been  delivered  up  to  date,  and  we  are  now 
able  to  give  a  description  and  some  illustrations  of  them.  These 
locomotives  are  of  the  double-bogie  type,  with  box- wagon  shaped 
cab,  and  weigh,  in  running  order,  47  tons.  The  motors  with 
which  they  are  equipped  are  cf  the  CIE  (k)  type,  with  one-turn 
armatures,  the  gear  ratio  being  64  ii)  ^  3'3<>,  one  motor  being 
mounted  on  each  of  the  four  a.xles.  They  arc  of  2ooh.p.  each, 
and  weigh,  complete  with  gearing  and  gear-case,  approximately 
6,ioolbs.  They  are  of  the  box-frame  tvpe,  ivith  nose  suspension. 
The  internal  construction  is  of  H.T.H.  standard  practice.  The 
control  is  the  Sprague  Thomson-Houston  multiple-unit  system. 
and  is  similar  to  that  used  on  the  passenger  trains  equipped  for 
the  Metropolitan  Railway  by  the  British  Thomson-Houston  Co. 
The  collector-gear  consists  of  twelve  shoes,  arranged  as  follows  : — 
Two  positive  shoes  in  parallel  on  each  side  of  each  truck,  which 
are  supported  by  oak  beams  bolted  to  the  axle-lioxes  ;  there  are 
four  negative  shoes,  one  being  attached  by  a  suitable  insulated 
bracket  to  each  motor. 

The  following  are  the  leading  dimensions  : — 

Gauge 41ft.  Sjm. 

Length  over  cib  and  headstocks    3ofl. 

length  over  butters    33(1.  Wn. 

Centres  of  bogies 17ft. 

W'hecl-base  of  each  boijie 7ft.  6in. 

Width  over  cib    Sft.  ojin. 

Width  over  side  sills  sft. 

Width  over  all Sft.  7in. 

Height  from  rails  to  top  of  cab  12ft.  3Jin. 

Height  from  rails  to  top  of  Hoor 4ft.  7jin. 

Diameter  of  wheels     3fl.  2in. 

Di.imetcr  of  axles  at  centre  and  in  motor  suspen- 
sion bearings (,\\n. 

Diameter  of  axles  at  gear  wheel  scats    7(in. 

Diameter  of  axles  at  wheel  seats     7i'i'0- 

Diameter  of  .ixlcs  at  truck  journals    5\in. 

Lenilth  of  journal    gin. 

The  trucks  are  of  the  pressed  steel  type,  strengthened  with 
reinforcing  plates,  steel  angles,  and  gussets;  they  are  fitted  with 
a  swinging  bolster,  built  up  with  steel  sections  and^teel  castings. 
The  bolster  is  supported  on  two  nests  of  coil  springs  of  circular 
section,  each  nest  consisting  of  three  springs.  The  bolster  is  also 
provided  with  cast  steel  wearing  plates,  centre  and  side  bearing 
plates.  The  side  frames  are  supported  on  the  axle  boxes  by 
laminated  springs  of  heavy  design.  The  a.\Ie  boxes  are  of  steel 
castings,  machined  to  work  in  the  horn  plates,  which  are  also  of 
steel  ca;jtings  and  machined,  being  rivetted  to  the  side  frames, 
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End    View. 

which  are  cut-out  to  receive  them.  The  side  frames  arc  further 
strengthened  at  this  point  by  a  doubling  plate.  The  axle  boxes 
are  provided  with  removable  fronts,  each  front  of  which  is  fitted 
with  an  inspection  door.  The  bearings  are  of  anti-attrition  metal. 
The  axle  boxes  are  provided  with  lugs  at  the  bottom,  to  which 
the  collector  shoe  beams  arc  attached.  Very  ample  provision  is 
made  for  lubrication  and  the  exclusion  of  dust.  The  brake  gear 
is  of  the  inside  type,  one  block  per  wheel  being  provided,  the 


whole  being  of  specially  heavy  design  so  .as  to  stand  operation 
by  both  power  brakes  simultaneously.  The  wheels  have  centres 
o(  wrought  iron  with  nine  open  spokes  forged  into  them,  and  are 
litted  with  rolled  steel  tyres  5in.  wide  by  3  Jin.  deep,  held  in  place 
by  retaining  rings,  and  also  by  four  set  screws.  The  motors  arc 
carried  on  the  transomes  by  means  of  cast-steel  brackets  rivetted 
thereto  in  which  the  nose  on  the  motor  rests,  being  held  here  by 
a  forged  strap.  Collector  shoe-beams  are  of  oak  atid  bolted  to  the 
axle-boxes  on  each  side  of  each  truck,  the  collector-shoes  being 
hung  inside  the  wheel  base. 


Interior  of  Cab. 

The  underframes  are  constructed  of  steel  members  of  suffi- 
ciently heavy  section  to  bring  up  the  locomotives  to  the  weight 
desired.  Each  side  sole  is  formed  by  a  channel  I2in.  X  3in.  x 
Un.  section  connected  together  at  the  ends  by  head  stock 
channels  of  the  same  section.  The  underframe  bolster  is  formed 
by  tw'O  channels  loin.  x  3iin.  x  .Un.  section,  and  between  the  two 
bolsters  there  are  two  cross-bars  of  channel  section  loin.  x  3in.  x 
Jin.  Between  headstocks,  liolstcrs,  and  crossbars  there  are  two 
longitudinal  channels  parallel  to  one  another  loin.  x  jin.  x  Jin. 
section.  To  further  strengthen  the  ends  of  the  frame  against 
buffing  strains  there  are  two  struts,  diagonally  placed,  of  channel 
loin.  X  3in;  x  Jin.  section.  The  whole  frame  is  firmly  rivetted 
together  with  steel  angles  and  gussets.     The  top  of  this  main 


underframe  is  covered  with  steel  plate  Jin.  thick,  .\bovc  this  is 
a  siib-tloor  6in.  deep,  formed  by  channels,  in  which  is  laid  thu 
whole  of  the  piping  containing  the  wiring,  besides  the  piping  for 
the  brakes.  On  the  top  of  this  sub-floor  is  a  lloor  of  s|ccl  plalcs 
iin.  thick,  made  in  removable  sections.  At  each  en'l  at  the 
driving  positions,  and  down  the  centre  of  the  loconinlivc.  this 
floor  is  covered  with  wooden  walking  grids  iin.  thick.  At  each 
end  of  the  underframe  are  placed  buffers  and  draw-hooks  with 
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screw-couplinj4,  of  standard  English  pattern,  besides  a  central 
automatic  coupler,  so  thai  the  locomotives  can  be  used  for  haul- 
ing either  standard  coaches  or  electric  stock. 

The  cab,  of  the  box-wagon  shape,  with  curved  roof,   is  con- 
structed of  steel  plates  ^in.  thick  rivetted  to  supporting  vertical 


Control    Apparatus    in    Cab. 

aiul  Inn.uitudinal  angles,  which  are  in  turn  rivetted  to  the  under- 
fiauu  -,  The  upper  portion  of  the  cabs  on  each  side  lietween  the 
doorways  .ire  litti.'d  with  louvres  of  pressed  steel  for  ventilation. 
.\11  hues  of  rivetsjire  covered  with  neat  metal  mouldings  so  as  to 
improve  the  appearance  of  the  outside  of  the  cab.  At  each  end 
of  the  cab  there  arc  four  movable  windows,  three  being  dropping 
lights,  and  one  hinging  nnvaids.  There  is  also  one  dropping 
liglit  at  each  side  in  the  corners.  Hinged  doors  arc  fitted  at  each 
side  of  the  locomotive  at  the  ends,  there  being  two  single  doors 
and  two  double  doors,  tlic  double  doors  for  use  wlienever  it  is 
necessary  to  remove  the  exhausters,  compressors,  etc.,  from  inside 
the  cab.  All  windows  are  glazed  with  ,'sin.  glass,  the  doors  being 
htted  at  the  bottom  with  steel  frames. 

The  locomotive  is  htted  at  each  end  witli  complete  driving 
equipment,  consisting  of  master  controller,  provided  with  "dead- 
mans"  handle,  air  and  vacuum  brake,  driver's  valves,  starting 
switches  for  exhauster  motors,  valves  for  air-operated  whistle  and 
sandmg  gear,  air  and  vacuum  gauges  ar.d  ammeters  ;  also,  at  each 
end  of  the  cab,  to  the  right  of  the  driving  equipment,  is  htted  .i 
column  to  carry  the  hand  brake  eear. 

The  control  and  brake  equipment  is,  as  far  as  possible,  divided 
into  two  sets,  and  placed  on  either  side  of  the  locomotive,  leaving 
gangway  down  tlie  centre.  The  control  itself  is  entirelv  divided 
into  tw'O  sets,  one  set  for  each  two  motor  equipments.  Taking  each 
side  of  the  locomotive,  the  arrangement  is  as  follows  :— On  one  side, 
switchboard,  containing  the  necessary  main  control  and  cut-out 
switches,  compressor  motor  switch  and  main  lighting  switch, 
control  gear,  consisting  of  contactors,  resistances,  and  circuit 
breaker,  all  mountedon  a  strong  steel  frame,  rigidly  connected  to  the 
cab  sides  and  underframe.  Underneath  this  is  fixed  the  reverser. 
The  air  compressor,  main  air  and  vacuum  reservoirs  being 
placed  in  line  with  the  supporting  frame.  On  the  opposite  side 
of  the  locomotive,  looking  from  the  same  end,  are  arranged  two 
motor-driven  vacuum  exliausters,  and  control  gear  on  frame- 
work,  placed  as    above,  together  with  switchboard    containing 


the  necessary  control  switches,  etc.,  with  the  addition  of  the 
main  switches  for  the  vacuum  exhausters.  The  auxiliary 
reservoir  for  tlie  air  brake  is  li.xed  in  the  cab  over  the  exhausters. 

The  air  brake  is  of  the  quick-acting  pattern,  air  being  supplied 
by  a  B.T.H.  electrically-driven  compressor  of  the  C.P.  23  type. 
This  set  will  operate  against  a  pressure  of  cjolb.  per  square  inch, 
and  has  a  cylinder  displacement  of  50  cubic  feet  per  minute. 

In  connection  with  the  vacuum  brake  there  are  provided  two 
exhausters,  each  electrically  driven  by  a  B.T.H.  type  DA  motor. 
One  of  these  exhausters  is  used  for  creating  the  vacuum  when 
starting  the  train,  the  other  (continuously  in  operation  at  half- 
speed)  for  maintaining  the  vacuum  whilst  running. 

In  the  underframe  there  are  fixed  two  air  brake  cylinders  of 
the  vertical  type,  i_vn.  diameter,  and  two  vacuum  cylinders,  22in. 
diameter.  Immediately  under  the  atiove  are  two  transverse 
rocking  shafts,  to  which  the  pistons  of  the  cylinders  are  con- 
nected— viz.,  one  air  and  one  vacuum  to  each  shaft,  each  set  in 
turn  being  connected  to  the  rigging  for  one  truck.  It  should  be 
noted,  however,  that  the  hand-brake  wheel  at  either  end  of  the 
cab  operates  llie  brake  rigging  on  both  trucks.  Trip  cocks — one 
for  air  and  one  for  vacuum— are  fitted  on  each  truck.  Power 
sanding  gear  is  provided,  a  sand  hopper  being  fitted  at  each  end 
of  the  locomotive  in  the  cab,  under  which  is  fixed  a  combined  air 
and  sand  valve,  the  sand  and  air  being  carried  by  a  llexible  pipe  to 
the  hxed  delivery  pipes  on  the  leading  end  of  each  bogie. 

Four  lighting  circuits  are  provided — one  of  five  lamps  placed 
in  the  roof  down  each  side  of  the  locomotive,  and  one  of  five 
lamps  at  each  end  of  the  locomotive,  the  distribution  of  the  light 
in  tlie  latter  being  four  lights  in  the  destination  indicator,  and 
one  in  the  headlight.  All  the  lamps  are  of  16c. p.,  and  are 
arranged  for  working  five  in  series  on  a  600  volt  circuit.  Pro- 
vision is  also  made  at  each  end  of  the  locomotive  for  the  reception 
of  the  necessary  oil  signal  lamps  to  suit  the  traffic  requirements. 

Kach  locomotive,  when  operating  on  a  600  volt  circuit,  is 
capalile  of  hauling  a  i20-toi!  passenger  train  on  the  level  at  a 
speed  of  35  miles  per  hour,  and  of  starting  with  the  same  load  on 
.1  grade  of  I  in  44,  also  of  hauling  a  25i)-ton  goods  train  up  a 
grade  of  1  in  44,  and  starting  with  the  same  load  on  a  grade  of 
1  in  90. 

THE    MOTOR     BUS    DE    LUXE. 

It  m.iy  be  l.ikeu  for  gianlecl  that  whatever  the  London  and 
North  Western  Railway  undertakes  will  be  carried  out  with  the 
utmost  efhciency.  This  happy  ch.iracteristic  is  quickly  to  be 
noted  in  the  comiiany's  tleel  of  motor  omnibuses  running  between 


London   and    North    Western    Motor     Bus, 

Watford,  Harrow,  and  Wealdstone.  The  latest  addition  m.ide  by 
the  company  to  these  vehicles  represents,  so  far,  the  last  word  in 
tlie  conveniences  afforded  by  this  ineansof  travel.  The  body,  which 
is  the  production  of  Messrs.  Christopher  Dodson,  Ltd.,  of  London, 
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is  furnished  with  many  conveniences  as  compared  with  the 
ordinary  standard  type  of  omnibus.  A  special  feature  is  the 
construction  of  the  roof,  there  being  an  air  space  between  the 
roof  casings.  This  space  leads  to  ventilator  louvres  at  the  side, 
there  being  the  usual  brass  revolving  ventilators  to  the  Interior 
roof,  and  ample  fresh  air  is  provided  without  draught  or  open 
windows.  In  addition  to  this,  liowevcr,  live  of  the  windows  are 
adapted  to  slide  up  and  down,  and  can  be  fixed  at  will 
in  anv  position,  special  provision  being  made  to  prevent 
rattling.  .-Vll  tlie  glasses  are  of  bevelled  polished  plate,  the 
tops  being  specially  shaped  according  to  the  design  of  the 
vehicle.  .\utomatic  sliding  doors  are  fi.xed,  and  these  are 
contained  in  a  solid  mahogany  l-'rench-polishcd  partition.  The 
roof  is  fitted  up  in  a  particularly  ornate  style,  with  lincrusta 
ss'alton  in  bold  relief,  mounted  upon  millboard  panels  ;  two 
bevelleil  plate  mirrors  are  lilted  to  tlie  front,  the  whole  of 
the  interior  being  linisheti  with  polished  mahogany  fittings. 
Spring-balanced  blinds  are  fitted  to  all  the  windows.  The 
omnibus  is  illuminated  with  acetylene  gas,  the  inside  lamps  being 
designed  as  electric  pendant  lights.  The  outside  roof  seats  are  of 
a  more  comfortable  design  than  the  ordinary  garden  scats.  Over 
the  canopy  is  accommodation  for  luggage  and  parcels,  approacli 
to  which  is  made  by  an  adjustable  swing  ladder  at  the  near  side 
of  driver.  The  body  is  mounted  on  a  11)07  model  of  the  cele- 
brated Milnes-Daimlcr  chassis,  which  was  exhibited  at  the 
industrial  Motor  Exhibition  at  Olympia  this  year,  and  is  con- 
spicuous for  its  smooth  and  silent  running.  Three  distinct  sets 
of  brakes  are  fitted,  eacli  powerful  enough  to  bring  the  vehicle 
to  a  stand  on  the  steepest  hill.  Every  care  has  been  taken  to 
reduce  all  rattling  and  vibration  to  a  minimum,  and  the  omnibus 
runs  almost  as  smoothly  and  silently  as  a  modern  railway  carriage. 
It  is  painted  throughout  in  the  well-known  London  and  North 
Western  Railway  style,  with  lake  panels,  and  with  the  company's 
crest  upon  them,  the  upper  parts  of  body  being  white,  picked 
out  in  gold. 


LATEST    RAILWAY    LITERATURE. 


London  and  Xorth  Wksterx. — This  company  has  just  issued 
a  dainty  little  brochure  in  sea-green  cover  giving  much  useful 
information  for  ocean  passengers  arriving  at  English  Channel 
ports  and  London.  It  contains  for  the  most  part  a  very  readable 
description  of  some  of  the  many  interesting  centres  served  by 
this  system,  which  it  Introduces  to  new  arrivals  In  this  country  in 
an  exceedingly  effective  manner.  It  Is  profusely  Illustrated, 
many  of  the  blocks  portraying  exceptional  originality.  In  its 
Guide  to  the  Enjiliili  Lakes,  just  received,  however,  the  same 
company  has  .secured,  perhaps,  one  of  the  most  artistic  booklets 
ever  published  In  connection  with  railway  enterprise.  This 
contains  over  150  illustrations,  and  is  a  worthy  delineator  of  one 
of  the  most  picturesque  and  romantic  districts  In  England. 

We  :.re  also  In  receipt  of  particulars  of  the  North  Western's 
new  invalid  saloons,  and  the  comfort  and  facilities  these  assure 
should  popularise  the  system  amongst  convalescents  throughout 
Great  Britain. 

The  Great  Eastern  Comi'any  forward  us  an  advance  copy  of 
their  new  illustrated  TourisI  Guide  to  the  Continent.  Amongst  the 
features  of  this  really  valuable  book  are  particulars  of  new  tours 
via  Holland,  in  North  Germany,  Including  the  Harz  Mountains 
and  Thurlnglan  Mountains  ;  In  South  (iermany,  of  the  less- 
known  side  valleys  of  the  Rhine  ;  in  Belgium,  via  .\ntwerp,  of 
fresh  tours  in  the  Ardennes  and  among  old  Flemish  cities.  \ 
practical  feature  of  the  guide  is  a  scries  of  Continental  maps. 
The  same  company  also  send  a  copy  of  their  Summer  Holidays 
brochure.  This  will  appeal  to  a  very  wide  community  alike  by 
reason  of  the  Information  it  contains  and  the  exceptional  interest 
attaching  to  its  sixty  odd  pages  of  descriptive  matter. 

The  Midland  Company  In  Its  Aids  to  tlie  Choice  of  a  Holiday 
Resort  makes  an  attractive  bid  for  patronage.  This  little  work 
confines  itself  to  facts  and  the  dissemination  of  useful  knowledge 
concerning  the  Midland  system  and  the  host  of  holiday  centres 
it  serves. 

London  Brighton  and  South  Coast  Railway. — This  com- 
pany has  recently  issued  a  well-edited  little  pamphlet,  entitled 
South  Coast  Holiday,.  It  is  printed  In  English,  French,  and 
German,  and  offers  still  further  testimony  of  the  cl.aim  this 
company  makes  for  attention  amongst  holiday  seekers. 


MEETINGS   &  REPORTS. 


FORTHCOMING    MEETINGS. 

-Isle    of  Winht    Railway     1  ll.ill-yearlyl,     Wcslniinsler 

Kil.ice  lluki,  .11  J. J... 
Haryport  and  Carlisle  Railway    1  Half-yearly),    M.iry- 

port.  at  12. 
Port  Talbot  Railway  and   Docks  (Half-yearly),     Port 

T.ilhc.l,  ;il  rj. 
-Vale  of  Eheidol   Light   Railway     (Half-yearly),     loS, 

Vicioria  Street,   Loudon,  S.W.,  at  10.30. 
-Boss  and  Honmontb  Railway  (Half-yearly),  St.  Mary's 

Street,  Ross,  :it   i.;,o. 
-Sligo  leitriin  and  Northern  Counties  Railway     (Half- 

yearlyi. 
-Mersey  Railway      (Half-yearlvl,      Worcester    House, 

Walbtook,  1-;.C.,  at  i-'. 
-Cleator  and  Workington  Junction  (Half-yearly),  Cen- 
tral Station,  Workington,  at  11. 
-Buffalo  and  Lake  Hnron  Railway    (Half-yearly),     Law 

Asscjclation    Rooms,  14,  Cook  Street,  Liverpool,  at 

12. 
-Ottoman    Railway    (Smyrna  to  Aidin)    (Hall-yearly I, 

\\'iiiclie>lei-   Housv,  at  12. 
—Canadian  Pacific  Railway  i.Vnnuall,  Montreal,  at  12. 
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Sept.  24 
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The    Manila    Railway   Company    propose    to  extend   their 
railway  on  the  Island  of  Luzon  by  about  428  miles. 


METROPOLITAN    DISTRICT    RAILWAY. 

The  half-yearly  ordinary  general  meeting  of  the  Metropolitan 
District  Railway  Company  was  held  on  Wednesday  at  the  West- 
minster Palace  Hotel,  S.W.  ;  Sir  Gkokue  S.  Gum,  chairman  of 
the  company,  presiding. 

The  Ciiair.man,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  In  The  Railway  Times 
of  last  week),  said  proprietors  might  regard  the  figures  submitted 
with  some  sense  of  satisfaction.  This  half-year,  although  the 
gross  revenue  had  slightly  decreased,  last  year's  deficit  on  the  net 
revenue  of  £'40,000  had  been  reduced  to  ^18,000,  so  that  the  posi- 
tion had  Improved  by  55  per  cent.  Dealing  at  some  length  with 
the  accounts,  the  chairman  remarked  that  a  great  deal  of  their 
success  in  Increasing  miscellaneous  revenue  had  been  due  to  their 
energetic  secretary,  Mr.  Carter.  Their  passenger  traffic  had 
decreased,  but  his  belief  was  that  It  had  not  been  due  to  the 
compaiivs  Increased  faies  to  any  substantial  extent.  Those  fares 
were  sliil  very  low.  The  average  receipt  per  p.assenger  this  half- 
year  h.ad  been  rcjid.,  the  mileage  being  24  miles.  In  iS(^)  the 
average  receipt  was  2-ii>d.,  so  that  their  fares  in  iHcji;  were  14-7 
per  cent,  higher  than  they  were  at  present.  That  was  before  the 
policy  of  decrease  began  ;  and  the  mileage  In  1S99  was  only  i} 
miles,  as  compared  with  24  miles  now.  He  thought  tliey  could  trace 
pretty  accurately  what  the  decrease  in  number  was  due  to.  It  was 
particularly  due  to  new  competition  wnlch  did  not  exist  in  the 
first  half  of  191/).  The  Piccadilly  tube  was  opened  on  December 
15  last,  and  that  directly  competed  with  the  district  all  the  way 
from  Hammersmith  to  Holborn.  He  h.ad  gone  very  carefully 
Into  the  matter  with  the  officers  of  the  company,  and  had  come 
to  the  conclusion  that  during  tlie  half-year  they  lost  2,250,000 
passengers  by  diversion  to  the  Piccadilly  tube,  which  carried 
12,000,000  passengers  altogether.  Their  loss  in  money  iliie  to  the 
same  cause  had  been  £22,(Xkj,  and  In  his  judgment  the  only 
reason  wOiy  they  had  been  able  to  maintain  practically  their  gross 
revenue  had  been  that  by  means  of  the  increase  in  fares  they  had 
received  a  farthing  more  per  passenger  than  they  did  on  the  old 
fares,  representing  altogether  some  £'24,000. 

Reduced  Workinc.  Expenditl-re. 

During  the  half-year  there  h.ad  been  a  large  saving  on  train 
working,  due  partly  to  the  careful  elimination  of  cars  at  slack 
hours.  Then  they"  h.ad  s.aved  £4,181  In  the  ipiantltv  of  current 
used,  and  the  tot.il  s:ivlng  on  the  expenditure  side  amounted  I" 
£23,41 1,  or  practically  16  per  cent.,  which  rcllected  very  great 
credit  on  ijfficials  and  staff.  The  people  wlio  observed  the  very 
large  traffic  on  the  line  were  probably  disposed  to  a^k  why  the 
District  accounts  did  not  give  a  better  result.  Well,  allhoufili  il 
was  a  small  system.  It  was  an  extr.aordlnarlly  complicated  one. 
The  mileage  was  24  miles,  and  of-  that  11  were  In  respect  of  the 
Hounslow  line,  the  Harrow  line,  and  a  small  piece  of  hue  ta^l  of 
the  .Mansion  House.  The  balance,  which  he  would  treat  as  Liu- 
District  Railw.ay  proper,  was  about  13  miles.  The  necessity  f'^r 
that  distinction  would  be  app.irent  when  he  slated  that  the 
Hounslow  line  yielded  during  the  half-year  a  gross  revenue  of 
£952  per  mile,  the  Harrow  line  £435  per  mile,  and  the  rest  of 
the"  line— the  main    District    system  proper— £15,280  per  mile. 
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It  was  due  to  the  losses  incurred  on  the  outside  branches  tliat 
the  District's  results  were  so  disappointing.  There  was  a  loss  in 
working  the  Harrow  and  Hounslow  branches  after  payment  of 
the  interest  on  the  capital  raised  for  rent  charges.  Then  there 
was  a  very  serious  loss  on  the  City  lines,  and,  at  present,  a  loss  on 
the  Whif'echapel  and  Bow  line  if  they  took  into  account  the 
capital  spent.  Then  the  rent  payable  to  the  Kast  London 
involved  a  very  heavy  loss,  and  there  were  other  perpetual 
obligations.  He  might  summarise  the  result  of  it  all  in  this  way, 
that  if  tlie  District  system  stood  by  itself  they  would  this  half-year 
be  paying  a  very  substantial  dividend  on  their  firbt  preference 
stock. 

THK    OrTI.OOK    CONSIDKKEU. 

As  regarded  the  outlook,  he  looked  for  a  development  of  traffic 
on  the  main  line.  The  branches  would  develop  slowly,  but  on  the 
main  line  he  thought  they  might  look  for  a  steady  annual  increase 
and  that  a  good  many  of  the  passengers  who  had  been  lost  to  the 
company  were  coming  back.  The  trains  were  running  well,  and, 
he  believed,  comfortably,  and  he  had  no  hesitation  in  expecting 
a  steady  annual  increase  of  the  gross  revenue  of  the  District 
Company.  A  good  deal  would,  of  course,  depend  upon  what  was 
done  by  those  around  them  in  regard  to  London  traffic.  London 
passenger  carrving  companies  liad  been  passing  through  a  very 
trying  time,  due  to  excessive  competition.  Although  there  must 
be  competition,  he  thought  it  would  be  better  for  all  concerned 
that  the  competition  should  be  of  a  reasonable  and  sensible  kind, 
and  that  all  who  were  engaged  in  such  competition  should  nevei- 
forget  that  they  were  also  engaged  in  a  common  industry.  He 
doubted  whether  even  after  the  lapse  of  seven  years  the  older 
companies  had  altogether  forgiven  the  Central  London,  not  only 
for  the  offence  of  coming  into  existence,  but  for  the  greater 
offence  of  reducing  the  long-distance  fares  to  a  tigure  which 
brought  great  disaster  to  many  of  those  who  had  previously 
embarked  their  capital  in  the  carrying  business,  whibt  not  pro- 
ducing for  the  Central  London  themselvesany  striking  advantages. 
It  was  perfectly  true  that  low  fares  stimulated  traflic,  but  the 
stimulation  which  resulted  in  loss  of  net  revenue  was  apt  to  leave 
behind  it  rather  a  vacant  sense  of  exhaustion.  Some  people 
thought  it  was  only  necessary  to  run  frequent  trains  and 
to  cliarge  a  very  low  fare  to  secure  marvellous  developments 
of  traflic,  but  when,  after  six  years  of  most  admirable 
service,  one  saw  that  the  number  of  passengers  carried  on  the 
Central  Loudon  in  the  lirst  lialf-year  after  their  opening — 
namely,  for  the  June  half  of  i<)t)i,  was  20,000,000,  and  that  in  the 
June  half  of  1907,  six  years  later,  they  still  carried  2o,oo<i,o(m— it 
was  permissible  to  doubt  whether  the  gain  of  the  new  method 
was  worth  the  loss  which  it  imposed  on  others.  He  saw  that  in 
the  December  half  of  i<)06  six  railway  companies,  four  tramway 
systems,  including  the  London  County  Council,  and  tlie  principal 
omnibus  companies,  carried  amongst  them  1,162,000,000  of 
passengers,  and  it  was  his  lirm  belief  that  this  industry,  which 
liad  such  an  enormous  field  for  its  legitimate  activity,  ought  to  be 
a  profitable  industry  for  all  concerned.  They  should  recognise  that 
there  was  an  immense  and  valuable  public  service  to  be  rendered 
by  all  carrying  companies  ;  tliere  was  an  immense  traffic  to  be 
carried  which,  under  the  conditions  of  reasonable  and  sensible 
competition  and  fair  and  reasonable  charges,  was  capable  of 
yielding  a  good  proht  to  all  the  carrying  companies,  consistently 
with  a  good  and  cheap  service  to  the  public.  Proprietors  would 
no  doubt  have  seen  that  the  London  railways,  bus  companies, 
and  some  tramway  companies  liad  formed  a  conference  through 
whose  organisation  it  would,  he  hoped,  be  possible  to  bring  the 
parties  together  so  as  to  place  and  maintain  the  business  of 
carrying  passengers  in  London  on  the  only  sound  footing  on 
which  any  business  can  exist  and  prosper.  If  this  anticipation 
came  true  he  foresaw  an  era  of  moderate  prosperity  for  those 
who  had  for  some  years  past  read  their  half-yearly  accounts  with 
an  ever-increasing  sense  of  despondency.     (Applause.) 

The  Right  Hon.  Sir  Ch.\klks  D.xlrvmi'lk  seconded  the  motion, 
which  was  carried  unanimously.  The  dividend  recommended 
having  been  declared,  a  cordial  vote  of  thanks  to  the  chairm.ui 
and  directors  closed  the  proceedings. 


FURNESS    RAILWAY. 


The  half-yearly  meeling  was  held  at  Barrow  on  .\ugust  (; ;  Sir 
JoHX  T.  HinBEiiT,  K.C.B.,  presiding. 

Mr.  Alfred  Asi.ktt  (secretary)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairm.\N  proceeded  to  deal  with  the  report  and  accounts 
(an  analysis  of  which  appeared  in  The  I-i.\iLWAV  Times  of 
August  31,  and,  after  expressing  his  great  regret  at  the  absence  of 
the  chairman,  his  Grace  the  Duke  of  Devonshire,  who  was  still 
very  unwell,  remarked  that  the  I'urness  Railway  Company  was 
under  a  yreat  obligation  to  tlie  Duke  of  Devonsliire  for  his  keen 
inUiesi  ai  all  times  in  the  .iff.iu  ■^  nf  ihe  company,  and  particularly 


for  his  good  offices  on  behalf  of  the  proprietors  on  several 
occasions  in  the  last  few  years,  when  important  negotiations  have 
been  carried  out,  and  that  he  felt  sure  they  would  all  join  with 
him  in  sincerely  wishing  his  Grace  a  speedy  recovery.  The 
Furness  Company  was  in  the  position  of  paying,  with  two 
exceptions,  a  larger  increase  in  the  dividend  on  its  ordinarj'  stock 
for  the  June  half-year  than  any  other  Knglish  railway  company  and, 
considering  the  increase  in  the  price  of  coal  and  materials 
generally,  he  was  sure  they  would  all  consider  that  the  company 
liad  done  remarkably  well  in  earning  a  dividend  at  tlie  rate  of 
3  per  cent,  per  annum.  Kxcept  in  Kpo,  no  higher  dividend 
for  the  (une  half  has  been  paid  since  the  year  i8go. 
The  position  of  the  company  was  all  round  a  very  satis- 
factory one,  for  there  had  already  been  an  increase  of  ;£.i,i97 
in  traffic  for  the  first  five  weeksof  tlie  current  half-year,  and  there 
is  every  probability  of  their  position  for  the  year  1907  being  as 
good,  if  not  better,  than  the  year  1900,  when  a  dividend  of  33  per 
cent,  was  paid  on  the  ordinary  stock.  The  last  week's  traflic 
return  gave  a  total  of  £13,929,  which  is  a  record,  and  £504  better 
than  the  previous  record  week  in  August,  1906.  However, 
although,  of  course,  subject  to  fluctuations,  there  is  no  prospect 
of  an  immediate  falling-off  in  the  trade  of  this  district.  With 
regard  to  the  serious  falling-off  in  the  market  value  of  the  Kurness 
Company's  securities,  seeing  that  the  company's  financial  position 
is  so  much  improved,  compared  with  three  years  ago,  it  is  difficult 
to  explain  the  falling-off  in  the  value  of  their  stocks.  "  Gilt- 
edged  "  securities  of  all  kinds,  including  Consols,  have  fallen 
continuously  in  value  for  some  time  past.  A  year  ago  it  was 
thought  the  "  bottom  "  had  been  reached,  but  tlie  fall  has  con- 
tinued until  it  is  diflicult  for  any  one  to  give  reliable  information 
on  the  subject. 

After  referring  to  the  ^250,000,000  expended  on  the  war  in 
South  Africa,  to  loans  of  about  £'100,000,000  being  obtained  from 
this  country  in  connection  with  the  Russo-Japanese  war,  to  the 
catastrophe  at  San  Francisco  which  led  to  a  large  withdrawal  of 
gold  from  this  country,  to  the  large  expenditure  by  municipal 
authorities  which  still  continues,  and  to  the  vast  amount  of 
capital  which  has  been  invested  in  new  enterprises  or  in  exten- 
sions of  existing  works,  the  chairman  alluded  to  the  unrest  in  the 
railway  world,  or  what  is  known  as  "  the  railwaymeu's  agita- 
tion," and  stated  that  all  these  several  factors  liad,  no  doubt,  con- 
tributed to  the  depression  in  the  value  of  the  company's  stocks. 
But  it  was  thought  that  this  shrinkage  was  only  temporary,  and 
that  there  would  before  long  be  a  marked  recovery  in  the  values 
of  railway  securities.  Referring  to  the  accounts.  Sir  John  stated 
that  the  capital  expenditure  h.id  been  only  £17,035,  but  that  it 
will  be  more  in  the  current  half-year,  mainly  on  account  of  the 
widening  of  the  Buccleuch  Dock  Bridge  passage  way  in  the 
I'larrow  Docks.  Some  little  delay  had  taken  place,  owing  to  a 
difficulty  which  has  arisen  from  the  running  sands  which  the  con- 
tractors, Messrs.  John  And  iS:  Co.,  had  come  across  in  carrying  out 
this  work.  Owing  to  the  great  increase  in  the  tourist  and  excur- 
sion traffic,  including  the  Coniston  Lake,  the  directors  have  found 
it  necessary  to  build  another  steamer  for  the  passenger  traffic 
thereon.  The  tender  of  Messrs.  John  I.  Thornycroft  &  Co.,  of 
Southampton,  had  been  accepted  for  this  steamer  ;  the  cost  will  be 
£3,600,  and  it  will  be  running  next  summer.  On  the  total  receipts 
an  increase  of  £13,457  '^  shown.  There  is  a  loss  of  £1,152  in 
the  steamers,  due  to  the  working  of  the  Wahiey  Steam  Ferry, 
which  the  Barrow  Corporation  have  now  purchased,  and  will  work 
as  soon  as  the  Local  Government  Board  has  confirmed  the  arrange- 
ments, and  which  amounted  to  £610.  The  further  loss  of  £542 
was  entirely  due  to  the  very  unfavourable  weather  in  April,  May, 
and  June,  which  continued  during  the  month  of  July.  The 
goods  traflic  had  shown  an  improvement  of  £14,600,  but  the 
mineral  traffic  would  have  shown  a  much  better  result  if  the  large 
furnace  at  Askam  had  not  been  out  of  blast  in  consequence  of 
an  accident  in  January  last.  This  would  soon  be  set  right.  Seeing 
that  2i  millions  have  been  spent  on  the  Barrow  Harbour  and 
Docks,  it  is  satisfactory  to  note  that  imported  timber  during  the 
half-year  showed  an  increase  of  6,900  tons,  grain  and  flour  12,000 
tons,  and  petroleum  3,000  tons,  and  that  exports,  steel  rails,  plates, 
etc.,  have  also  shown  considerable  expansion.  There  has  been 
an  increase  in  the  rents,  and  carriage  and  wagon  mileage  is  £550 
to  the  good.  With  regard  to  the  expenditure  side  of  the  account, 
there  is  a  total  increase  of  only  £2,732.  This  is  an  excellent 
result  considering  the  considerable  sums  being  expended  in 
relaying  the  permanent  w.ay.  Moreover,  in  the  great  storm  on 
March  i6th  and  17th  last  a  considerable  portion  of  the 
permanent  way  and  walls  and  embankments  along  the  line  of 
railway  was  washed  away  or  seriously  damaged,  involving  an 
expenditure  of  about  £1,000.  Locomotive  power  expenditure 
had,  as  in  the  case  of  all  other  railway  companies,  been  largely 
increased  by  the  additional  price  of  coal,  amounting  to  £2,407. 
In  the  new  contracts  the  company  is  practically  covered  for  a 
period  of  twelve  months  at  an  increased  cost  of  about   £6,000. 
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In  tlie  renewal  of  these  contracts  the  Soiitli  Yorkshire  and  Wigan 
colHeries  had  discontinued  the  system  of  allowing  2  cwts.  per 
wagon  for  wastage.  The  South  Yorkshire  collieries  made  this 
alteration  a  year  ago.  but  the  Wigan  collieries  have  only  done  so 
from  July  isl  of  this  year.  This  allowance  for  wastage  had  been  in 
operation  for  a  period  of  fourteen  years,  and  prior  to  that  time  the 
companies  were  allowed  for  wastage  21  cwts.  to  the  ton.  He  par- 
ticularly referred  to  this  because  the  railway  companies  are  from 
July  1st  carrying  all  coal  at  iocwts.  (Imperial  avoirdupois  weight) 
to  the  ton.  The  South  Yorkshire  and  Wigan  collieries  cannot 
therefore  object  to  this  alteration.  The  revenue  receipts  will  be 
improved  by  these  altered  conditions,  and  the  collieries  or  the 
traders,  whichever  has  to  pay  the  increased  charge  brought  about 
by  this  alteration,  cannot  very  well  offer  any  objection  to  tlie 
h'urncss  Company  putting  its  house  in  order  in  this  matter. 
Repairs  and  renewals  of  carriages  and  wagons  show  a  decrease 
of  ^"1,470.  In  traftic  e.xpenses  there  is  an  increase  of  ^1,236, 
due  to  w.iges  having  advanced,  owing  to  increased  business  ; 
fuel,  lighting,  etc.,  has  advanced  with  the  increased  cost  of  coal. 
In  general  charges  there  is  a  s;iving  of  £.i,o^(t.  There  is  a  very 
large  increase  of  £2,294  in  law  charges  ;  biit  the  whole  of  the 
costs  have  now  been  cleared  off  in  connection  with  the  arbitra- 
tion case  with  the  Barrow  Corporation  with  respect  to  the  jetties 
required  for  the]  protection  of  the  Walney  Bridge,  now  under 
construction  by  the  Corporation.  Rates  and  ta.xcs  show  a 
reduction  of  i'545.  The  poor  rates  on  the  average  show  a 
tiecrcase  of  I  kl.  in  the  X,  and  the  borough  and  general  district 
rates  a  decrease  of  Jd.  in  the  £,  which,  as  there  is  plenty  of  room 
for  it,  it  is  hoped  will  continue.  There  has  been  an  increase  in 
the  e.xpenses  of  the  steam  tugs  and  Fleetwood  steamers  amounting 
to  £"1,040.  Owing  to  important  renewals  £^410  more  have  also  been 
spent  in  dredging  the  Barrow  Harbour.  The  ratio  of  working 
expenses  to  gross  revenue  was  only  4934  per  cent,  compared 
with  507()  per  cent,  for  the  corresponding  half-vearof  1906.  Tlie 
net  revenue  account  shows  a  sum  of  JC754  for  interest  on  the 
credit  side,  as  compared  with  £'113  on  the  debit  side  in  the  corre- 
sponding period  of  ii)o6.  The  result  of  the  half-years  working 
was  that  the  company  is  in  a  position  to  pay  a  dividend  at  the 
rate  of  3  per  cent,  per  annum,  compared  with  2]  per  cent,  in  the 
corresponding  period  of  1906,  and  the  balance  carried  forward 
had  also  improved  to  the  extent  of  ^^1,714.  In  the  half-year 
ending  June  30,  1905,  the  balance  forward  was  only  <;'i,239  after 
paying  a  small  dividend  of  ^  per  cent,  per  annum.  This  shows  a 
great  improvement  in  the  position  of  the  company,  although  the 
market  value  of  the  ordinary  stock  is  now  only  £(k>  as  compared 
with  par  value  in  1900,  when  the  company's  dividend  was  3^  per 
cent,  for  the  year. 

With  regard  to  the  Board's  policy  in  regard  to  tlie  agita- 
tion which  has  been  going  on  for  some  months  by  the 
Amalgamated  Society  of  Railway  Servants,  that  society  had 
put  forward  a  programme  which,  they  said,  represented 
the  demands  of  the  various  grades  of  railway  servants. 
The  directors,  the  general  manager,  and  also  the  other  heads  of 
departments  were  at  all  times  ready  to  receive  a  deputation  from 
the  men,  and  to  give  very  careful  and  earnest  consideration  to 
any  proposals  they  might  wish  to  submit  for  the  improvement  of 
their  position  in  the  railway  service.  The  main  question  which 
was  being  urged  upon  the  railway  companies  at  the  present  time 
was  that  they  should  allow  the  general  secretary  of  the  Amalga- 
mated Society  to  conduct  the  negotiations  on  behalf  of  the  men  at 
any  meeting  they  may  have  with  the  railway  boards.  The  Furness 
Company,  in  common  with  the  other  companies,  did  not  consider 
that  there  is  any  necessity  for  this  intervention  on  the  part  of  the 
Amalgamated  Society.  It  was  urged  by  the  society  that  its 
secretary  can  much  better  put  forward  the  demands  of  railway 
employes  than  they  can  themselves.  It  was  not  conceivable  that 
there  was  such  a  lack  of  intelligence  on  the  part  of  railwaymen 
generally  as  to  justify  this  contention.  The  -Amalgamated  Society, 
representing  the  minority  of  railway  employes,  cannot  be  in  as 
good  a  position  to  state  their  case  as  the  men  themselves.  Why, 
then,  should  the  .Amalgamated  Society  intervene  between  railway 
directors  and  their  employes  r  This  proposal,  even  if  agreed  to, 
cannot  benefit  the  men,  but.  on  the  other  hand,  it  might  cause 
serious  friction  between  railway  employes  and  the  directors  if 
outside  influences  should  find  their  way  into  these  negotiations 
whenever  they  may  be  necessary.  The  F'urness  Company  has 
always  been  on  good  terms  with  its  employes,  and  have  every 
reason  to  believe  that  so  long  as  outside  influences  do  not  prevail 
these  friendly  relations  will  continue.  It  was  only  right  to  say 
that  Mr.  R.  Bell  had  always  been  very  courteous  in  his  communi- 
cations to  the  Furness  Company,  and,  presumably,  with  the  other 
railway  companies.  .After  thanking  Mr.  .Aslett  (their  indefatigable 
general  manager),  Mr.  Currey  (the  solicitor),  and  the  staff  generally 
for  the  able  and  zealous  manner  in  which  they  have  conducted  the 
business  of  the  company  during  the  past  si.x  months,  the  Chair- 
man concluded  by  averring  that  it  was  to  their  devotion,  as  well 


as  to  the  hearty  co-operation  of  the  various  employes  on  the  line 
that  the  success  of  the  company  had  been  largely  due,  and  that 
he  hoped  the  same  loyal  spirit  might  continue  in  the  future. 

The  reception  and  .idoption  of  the  report  moved  by  the  Chair- 
M.w  was  seconded  h\-  I,oi;ii  Mcnl  astik,  and  ivisvt,!. 


LONDON    AND    NORTH    WESTERN    RAILWAY. 

The  half-yearly  accounts  to  June  30,  11^7,  were  issued  on 
.August  9.     Our  usual  analysis  is  appended. 

Capital. 

Total  expenditure  £1 17,423,776 

Total  receipts  (allocated  as  follows)  1 14,067^441 

Ordinary  stock ;f40,93«,573 

Gu.iranteed  slock 11,776,120 

Preference  stocks 21,754,007 

Debenture  stock  29.723,413 

Premiums  9,'<7.S,32« 

Balance  at  debit  o(  capital  .account   £i<35<>,33S 

The  receipts  during  the  half-year  amounted  to  ;f2i9,  and  the 
expenditure  in  the  half-year  was  j£:437,829,  of  which  ir25X,i57 
was  on  lines  open  for  traffic,  ;^53,663  on  lines  in  course" of  con- 
struction, {,'120,250  on  working  stock,  and  .{'9,749  on  subscriptions 
to  other  companies.  F;stimated  further  expenditure— In  the 
current  half-year,  £^655,000  ;  in  subsequent  half-years,  ,{"4,317,317  ; 
total,  .£.4,972,317.  Capital  powers  and  other  available  assets 
amount  to  £"^,524, 5 14. 

Revexl'e. 
The  revenue  account  for  the  half-year  ending  June  30  shows 
tlie  receipts  to  have  been  as  under  : — 

i()o6.  1007. 

Passengers — First-class ^230,291     ...      £224,196 

„  Second-class 254,4X8     ...         251,344 

„  Third-class    i,494,.^9f)     ...      i,.542,6<>5 

Season-tickets 215,572     ...        223,S()6 

Parcels,  horses,  carriages,  etc 556,990    ...        55'>,iH5 

Mali's  108,043     ...         107,615 

-Merchandise  (less  coll.  and  delivery)     2,457,503     ...     2,542,705 

Livestock ">)2,55t     ■•.  t)6,42"i 

Minerals 1,702,302     ...      i,,So4.305 

Transfer  fees 938     ...  Xiyt) 

Rents  (less  repairs!  1.14,353     ...         131,283 

Total  receipts ;f7,247,430  ...  £:7,4,S4.54i 

The  expenditure  on  revenue  account  for  the  same  period  was 
as  follows  : — 

Maintenance  of  way,  etc ;f ''42,593  ..  £'<'>5'',  1 5'> 

Locomotive  power  i,228,3.So  ...  1,260,844 

Carriage  and  wagon  repairs 36<),640  ...  378,810 

Mileage  of  carriages,  etc.,  of  other 

companies     20,721  ...  27,109 

Traltic  expenses  1,^)91,326  ...  i,7(h),i8i) 

General  charges 188,400  ..  101,195 

Law  charges i6,8of>  ..  16,607 

Parliamentary  expenses 6,500  ..  6,700 

Compensation  for  accidents,  losses, 

etc 70,371  ...  Si,<w8 

Rales  and  taxes    21)0,328  ...  28*1,980 

Government  duty 25,862  ...  25,(x)8 

Preston    and    Wyre   steamboats — 

proportion  of  joint  expenses 17..S40  ...  i8,o<)i) 

Steamboat  expenses    53, '77  .-.  .S4,i.S8 

Depreciation     and     insurance    of 

steamboats    I7,.500  ...  17,500 

Total  expenditure    i^4,'^'39. ' .'i3  ...  £'4,791,142 

The  net  revenue  account  and  the  proposed  appropriation  of 
the  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

iixx>.  i'>o7. 

B.ilancc  from  previous  half-year  ...       £03.874  ...      £118,828 

Net  earnings 2,'>o8,277  ...      2,61)3,400 

Sundry  credits 78,071  ...          75..5«7 

Tot.al    £:2,78t,i22  ...  p,.S87.S25 

Prior  charges  £688,153  ...  £75.5..=;64 

Preference  and  guaranteed  divs. ...  817,450  ...  8ii).47r> 

Dividend  on  ordinary  stock  *l,i7<).3i)''  ...  +I.l7i.).4i''« 

Balance  to  next  half-year  'X','14  ...  i33.3'<5 

Tot.il  £:2,78i,i22     ...  £2,887,825 

•  Al  the  Lite  of  ;  per  cent,  per  ;innuin.        t  AI  the  r-itc  nl  5^  per  cent  per  annum 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
;f237,iii,  the  expenses  an  increase  of  £."i5i,<><'V),  and  the  net 
receipts  an  increase  of  £.106,704.  The  ratio  of  expenses  to 
receipts  is  64'oi  per  cent.,  as  against  ''>3"73  per  cent. 
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Tu.\ri-ic,  KTC. 

IQ06.  KJ07. 

Passengers — First-class .Sio,236  ...        736,722 

„  Second-class 2,488,824  ...      2,317,858 

„  Third-dnss    37,425,850  ...    36,837,3117 

Total  40,724,1110  ...    311,891,977 

Season-tickets  70,847  ...  81,677 

Mileage — Lines  owned  1.7134  .•■  'Jl.ii 

,,           Partly  owned  241  ...  241 

„          Leased  or  rented    1521  ...  152', 

„           Lines  worked 28  ...  28 

„           Foreign  lines  worked  over  785I  ...  785! 

„  Total  operated  2,9io|       ...        2,919^ 

Train  mileage — Passengers  13,730,372     ...    14,101,468 

(lOods  9,550,457     ...     0,924,065 

Total     23,280,829     .•■    24,025,533 

H.\I.K-YK.\I!LY    MkKTINC. 

Tlie  half-yeai  ly  ordinary  ijeneral  inectinfj  was  held  yesterday 
at  the  Kuston  Station  ;  l.ord  Stai.i;uiiii,k  (chairman  ot  the 
company)  prcsidin<;. 

The  Si'.CKKT.XHY  (Mr.  |amcs  liishopt  haviii.s^  read  the  notice 
convening;  the  meeting, 

The  Ch.mrm.w,  who  was  received  with  cheers,  said — 
Gentlemen— On  the  hrst  paj^e  of  the  report  yon  will  sec  that  we 
record,  with  much  regret,  the  death  of  Mr.  Hare,  who  had  been 
for  twenty-two  years  a  most  valuable  member  of  the  board,  and 
who  was  most  assiduous  in  Iiis  attendance  to  the  affairs  of  the 
comjiaiiy.  The  companv,  as  you  arc  aware,  promoted,  in  con- 
junction with  the  Great  Western  and  Rhvninev  companies,  a  bill 
for  the  construction  of  a  new  line  connecting  by  a  shorter  route 
than  the  present  one  the  Westeiii  X'alleys  and  Sirhowy  Valley  of 
the  Monnioutlishire  coallield  with  the  ports  of  Cardiff,  I'enarth, 
and  Harry,  and  thus  forming  an  important  addition  to  the 
present  facilities  for  the  shipment  of  tlie  Monmouthsliire  coal,  the 
outjiut  of  which  is  rapidlv  on  the  increase. 

The  I5arry  Railway  Company  also  promoted  a  scheme  to  fulfil 
the  same  objects,  and  practically  identical  in  regard  to  the  site, 
and  the  Committee  of  the  House  of  Commons  rejected  our  joint 
scheme  and  passed  that  of  the  Harry,  which  has  also  been 
sanctioned  by  the  House  of  Lords.  The  sole  interest  of  this 
company  is  to  have  a  line  which  would  afford  an  additional  outlet 
from  tlie  Sirhowy  X'alley  to  the  western  ports,  and  this  object 
will  be  secured  by  the  construction  of  the  Harry  scheme, 
although  wo  should  naturally  have  preferred  to  have  had  some 
share  in  the  control  of  the  new  route. 

Ri-xiarrs  and  Kxi'i-MnrrKK. 

Hefore  turning  to  the  accounts,  as  wc  usually  do,  I  wish  to 
bring  to  your  minds  what  you  liave  already  heard,  and  seen  in 
print — viz.,  the  way  we  propose  to  distribute  the  balance  at  our 
disposal — that  is,  by  providing  for  a  dividend  at  the  rate  of  5iper 
cent,  per  annum,  the  same  as  in  the  corresponding  period  of  last 
year,  placing  £'70,000  to  reserve,  and  carrying  forward  i"i,i3,3^.v 
We  have  felt,  in  doing  this,  that  we  are  taking  the  most  prudent 
course.  (Hear,  hear.)  I  will  now  go  ijuicUly  through  the 
accounts.  In  first-class  passengers  there  is  a  decrease  in  numbers 
of  73,514,  and  in  money  of  .£6,095.  Second-class  passengers  show 
a  decrease  in  numbers  of  170,966,  and  in  money  of  ;f3,i45. 
Third-class  passengers  show  a  decrease  in  numbers  of  588,453, 
but  tliere  is  an  increase  in  money  of  £^48.299.  There  is  no  doubt 
that  we,  in  common  with  other  companies,  have  lost  some  of  our 
short-distance  traffic  owing  to  the  competition  of  motor  omni- 
buses and  tramways,  though  last  half-year  we  really  carried 
.S39,477  more  third-class  passengers  than  in  the  corresponding 
period,  but,  owing  to  an  adjustment  in  our  books  by  excluding 
all  passengers  who  are  not  carried  in  our  trains,  and  in  respect  of 
whom  we  only  receive  toll  from  other  companies,  the  accounts 
show  a  decrease  in  numbers  of  third-class  passengers  of  588,45';. 
This  adjustment  also  accounts  to  some  extent  for  the  reduction  in 
the  numbers  of  first  and  second  class  passengers. 

Season-tickets  show  an  increase  in  numbers  of  1,830,  and  in 
money  of  {^8,324,  and  tlie  total  net  increase  in  revenue  is  X85,I22. 
VX'itli  the  assistance  of  a  larger  balance  brought  in  we  are  able, 
after  placing  the  sum  of  {.'70,000  to  general  reserve,  to  recommend 
a  dividend  at  the  rate  oi"  5!  per  cent,  per  annum,  the  same  as  in 
the  corresponding  period  of  last  year,  and  to  increase  the  lialance 
carried  forward  by  ;("37,27i— the  balance  to  next  half-year  being 
.£"133,385,  as  against  .^^96,1 14  for  the  corresponding  period  of  1906. 

There  is  an  increase  in  the  half-year  in  the  passenger  train 
mileage  of  371,096  miles,  but  there  is  an  increase  of  ;£'49,ooo  in 
passenger  receiptss. 

The  goods  train  mileage  shows  an  increase  of  373,608  miles, 
but  that  is  fully  accounted  for  by  the  increased  tonnage.  If  you 
will  turn  to  statement  No.  5  you  will  observe  that  we  have   kept 


well   WMthin   our  estimate   as   regards   capital    expenditure,    the 
amount  expended  being  about  £200,000  below  the  estimate. 

In  locomotive  power  there  is  an  increase  of  £32,464,  but  the 
increase  in  the  train  mileage  fully  accounts  for  this.  We  were, 
however,  able  to  effect  a  considerable  saving  in  materials,  although 
there  was  a  general  increase  in  the  prices  of  virtually  all  materials 
used  in  the  construction  of  locomotives.  With  the  high  prices 
rilling  for  copper  tubes  used  in  the  boilers  of  the  locomotives,  our 
chief  mechanical  engineer  used  more  largely  a  cheaper  but  reli- 
able substitute  with  marked  success,  both  from  a  practical  and 
financial  point  of  view,  and  we  took  the  opportunity  offered  by 
the  favourable  market  to  dispose  of  scrap  copper  on  hand  at 
Caewe.  It  is  most  unfortunate  and  unfair  that,  while  railway 
shareholders  have  to  bear  the  heavy  and  increasing  burden  of  the 
enhanced  price  of  materials,  it  is  extremely  difficult  for  them  to 
raise  their  charges  for  carriage.  Recently,  in  connection  with 
the  making  of  our  new  coal  contracts,  it  transpired  that  the 
colliery  proprietors  in  certain  districts  had  effected  a  prac- 
tical combination  to  put  up  the  price  of  their  coal  supply 
to  the  company  by  at  least  30  per  cent.,  and,  altliough 
the  company  have  not  bought  coal  from  them,  yet  in 
other  districts  where  there  was  no  such  combination  the 
company  have  had  to  p.ay  a  considerably  increased  price. 
Notwithstanding  the  much  higher  prices  which  the  colliery 
proprietors  are  now  obtaining  for  their  coal,  they  are  objecting,  in 
my  view  unreasonably,  to  the  railway  companies'  endeavour  to 
obtain  a  small  increased  revenue  by  chargin.g  the  carriage  on 
actual  weight  instead  of  on  2oi  cwt.  to  the  ton  as  hitherto  ;  and 
the  strongest  objection  is  coming  from  those  districts  where  the 
colliery  proprietors  combined  and  endeavoured  to  obtain  from  us 
this  large  increase  in  price  for  their  coal.  Under  the  head  of 
traflic  expenses  we  have  an  increase  of  £77,862,  which  is  largely 
accounted  for  by  an  increase  in  w.igcs  and  in  the  cost  of  materials. 
I  am  .gl.id  to  say  that  there  is  again  a  diminution  under  the  head 
of  rates  and  taxes.     (Clicers.1 

HaMI'SIKAD  AN'l)   ClIAlilNC;  Cuoss  Tl'UK. 

Since  we  met  on  February  15  last  the  City  and  South  London 
ICxtension  to  Huston  and  the  Hampstead  and  Charing  Cross 
Tube  Railways  have  been  opened  for  traffic,  and  they  are  doing 
an  increased  business  every  da)-.  Passengers  from  all  parts 
of  London  wishing  to  join  or  leave  our  trains  at  Huston  can  now 
do  so  by  travelling  by  these  two  tube  railways  and  by  means 
of  the  exchange  stations  with  other  tubes.  We  have  always  had 
an  excellent  service  to  and  from  our  main  line  and  Hampstead, 
North  London,  and  the  City  ".'in  Willesden,  also  a  good  service 
?;(i  Willesden  and  Addison  Road  to  most  parts  of  London  and 
the  southern  lines,  but  the  new  tube  railways  are  a  great  con- 
venience to  the  public  who  like  to  join  or  leave  our  main  line 
trains  at  Huston. 

TiiK  .Amai.c-,amati-.i>  Sociivrv  and  tiik  Company's  Stakf. 

Many  of  the  shareholders  will  have  read  paragraphs  and  state- 
ments which  may  have  led  some  of  them  to  believe  that  the 
relations  between  the  company  and  their  staff  are  not  satisfactory. 
This  is  not  the  case.  (Cheers.)  The  London  and  North  Western 
service  is  an  extremely  popular  one.  The  vacancies  which  occur 
in  the  wages  staff  are  few,  but  on  the  other  hand  the  applications 
for  employment  are  very  numerous.  (Hear,  hear.)  What  I 
think  is  the  best  test  of  the  popularity  of  the  service  is  the  fact 
that,  dealing  with  our  wages  staff,  we  have  many  cases  in  which 
the  same  family  take  service  with  us  from  generation  to  genera- 
tion. (Cheers.)  We  have  had  cases  where  the  same  family, 
from  the  great-grandfather  down  to  the  great-grandson,  have 
served  with  the  company.  At  one  city  alone,  and  it  is  only 
typical,  where  other  means  of  employment  abound,  we  have 
twenty-one  instances  of  three  generations,  and  2S6  cases  of  two 
generations  all  working  for  the  London  and  North  Western 
Railway  on  the  wages  staff.  (Hear,  hear.)  This  shows  that 
having  taken  service  with  us,  and  with  a  full  knowledge  of  all 
our  conditions,  many  of  our  servants  are  anxious  for  other 
members  of  their  family  to  serve  under  the  same  masters. 
(Cheers.)  I  am  constantly  re-eiving  communications  from  share- 
holders on  a  variety  of  subjects  concerning  the  company,  and  the 
tiuestion  which  has  been  frequently,  and  not  unnaturally,  asked 
latterly  has  been,  "What  is  the  reason  for  the  continued  decrease 
that  has  taken  place  during  the  last  few  years  in  the  market  price 
of  the  company's  stock  r  "  Now  we  all  know  that  this  deprecia- 
tion is  by  no  means  confined  to  Hritish  railway  stocks,  but  tliat  it 
extends  to  almost  all  first-class  securities,  not  only  in  this  country, 
but  practically  all  over  the  world.  (Hear,  hear.)  Man}'  answers 
have  been  given  during  the  past  few  weeks  to  this  question  by 
the  chairmen  of  the  various  railways  at  their  half-yearly  meetings, 
in  newspapers  by  correspondents,  and  by  many  others,  and 
amongst  tlie  reasons  alleged  you  may  have  noticed  these — that 
the  attitude  of  Parliament  and  of  the  Government  is  not  friendly 
towards  the  railways,  that  there  is  uneasiness  amongst  the  staff 
of  the  companies,  etc.,  and  also  the  one  which  I  believe  to  be  the 
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main  reason  for  the  depreciation  in  stocks,  that  it  is  to  be  found 
in  the  enormous  sums  tliat  have  been  constantly  raised  by  the 
("lOvernmeTit,  County  Councils,  and  corporations,  and  also  the 
large  amounts  of  foreign  loans  whicli  have  been  placed  on  the 
market  at  prices  yielding  a  larger  return  than  those  of  Hritish 
railway  stocks.     (Hear,  hear.) 

Dei'Reciatiox  in  Railway  Stocks. 
I  do  not  believe  that  the  depreciation  in  the  value  of  railway 
stocks  has  been  brought  about  by  any  cause  which  can  be 
attributed  to  the  companies  themselves,  for  I  lind  that  although 
the  dividend  paid  by  this  company  was  higher  in  the  last  twelve 
months  than  in  any  year  since  iSc/),  the  price  of  the  ordinary 
stock  has  fallen  from  lof*^  in  lyoo  to  138  at  which  price  business 
has  been  done  this  week,  and  that  has  been,  I  believe,  the  lowest 
price  touched  since  September,  i87<j,  so  that  the  decline  in  the 
market  price  of  our  stocks  is  not  owing  to  ^ny  depreciation  in 
their  intrinsic  value.  We  generally  find  that  the  price  of  our 
debenture  stock  rises  and  falls  with  Consols,  and  the  deprecia- 
tion that  has  taken  place  in  British  and  Indian  doverimient 
stocks  and  Hritish  railway  delienture  stocks  during  the  half-year 
under  review  is  in  the  same  ratio — viz.,  about  .(.I  per  cent.  Hritish 
railway  ordinary  stocks  have  fallen  in  the  same  period  S  per  cent. 
hut  the  fall  in  .American  railway  shares  is  iq  per  cent.,  and 
foreign  railvvavs  10  per  cent.,  so  that  whilst  this  affords  little 
consolation  to  the  shareholders,  it  proves,  I  think,  that  the 
depreciation  in  the  price  of  our  stock;  has  arisen  from  causes 
which  were  entirely  beyond  tlic  control  of  your  directors. 
(Hear,  hear.)  I  am  glad  to  be  able  to  cjuote  from  tlic  speech 
of  a  friend  of  mine.  Sir  Charles  Scotter,  the  chairman  of  the 
South  Western  Railway  Company,  at  his  half-yearly  meeting 
on  Thursday,  last  week,  that  "taking  the  mean  price  of 
stocks  from  1896  to  1906  their  stock  had  decreased  by  26-I7 
per  cent.  :  London  and  North  Western,  2r3  per  cent.  :  Great 
Western,  2yi2  per  cent.  ;  Great  Central,  30"02  per  cent.;  and 
London  Brighton  and  South  Coast,  30-27  per  cent."  It  must  not 
be  forgotten  that  a  very  large  number  of  shareholders,  both  in 
this  and  otlier  companies,  are  proprietors  of  sums  under  ;£r50o,  so 
that  when  railway  stocks  depreciate  in  the  manner  in  whicli  they 
have  done,  these  small  investors,  who,  in  our  company,  are  in  the 
majority,  are  hit  very  heavily  should  they  wish  to  realise.  The 
South  .African  War  Loan,  and  the  large  expenditure  on  ihe  war 
itself,  diverted  large  sums  from  Ihe  ordinary  channels  of  invest- 
ment. Then,  again,  the  boom  in  trade,  especially  in  the  North  of 
Kngland,  while  it  has  certainly  benefited  railways  as  regards 
traffic,  has  provided  a  means  of  utilising  in  tr.ide  large  sums  of 
nionev  which  in  ordinary  course  would  have  been  available  for 
investment,  and  has,  therefore,  assisted  in  some  measure  in  the 
depreciation  that  has  been  going  on.  I  think,  however,  there  is 
reason  to  hope  for  an  improvement,  and  we  recently  had  the 
assurance  of  the  Chancellor  of  the  Kxchequcr  that  the  (lovern- 
ment  would  assist  bv  postponingJor  the  present  all  new  issues  of 
Government  stock.  And,  as  I  have  told  you  before,  the  policy  cf 
vour  directors  will  continue  to  be  to  keep  capital  expenditure 
down  within  the  smallest  limits  until  money  can  be  raised  on 
more  favourable  terms  than  at  present.  I  have  previously 
mentioned  to  you  that  we  have  kept  well  within  the  limits  during 
the  past  half-year. 

I  now  beg  to  move  the  adoption  of  the  report  and  accounts. 
(Cheers.) 

Mr.  BicKERSTETH  seconded  the  resolution. 
Mr.  I'EEi.E  said  he  appeared  on  behalf  of  the  stockholders, 
representing  ;f  1,500,000  in  the  company's  stock,  who  were  of  the 
unanimous  opinion  that,  after  weighing  the  increase  in  the  gross 
receipts  and  the  existing  methods  under  which  this  enterprise 
was  worked,  the  railway  was  far  from  being  as  productive  as  it 
might  be.  He  proceeded  to  urge  co-operation  amongst  the  great 
railway  companies,  reduction  of  expenditure,  and  an  increase  in 
train  loads,  and  concluded  by  maintaining  that  the  board  and  the 
general  manager  were  not  justified  in  using  the  staff  to  canvass 
the  shareholders  on  questions  of  railway  policy. 

Mr.  Walkord  asked  whether  there  was  any  chance  of  the  new 
electric  Watford  line  being  taken  in  hand,  and  suggested  that  the 
facilities  offered  by  the  newly-opened  Hampstead  and  Charing 
Cross  line  should  be  more  generally  advertised. 

Mr.  ].  Hood  urged  recognition  of  the  .Vmalgamated  Society  of 
Railway  servants — (cries  of  "  No,  no") — and  prophesied  that  if  a 
strike  of  railway  servants  took  place  trade  throughout  Ihe  country 
would  be  blocked,  and  shareholders  would  get  no  dividends. 
The  society  did  not  wish  to  interfere  with  the  management  of 
the  railways — (ironical  laughter) — and  all  that  Mr.  Bell  asked  was 
that  when  the  men  complained  of  low  wages  and  long  liours  the 
society  should  be  allowed  to  represent  them  before  the  board, 
(Loud  cries  of  "No,  no.")  He  further  urged  that  free  passes 
should  be  given  to  shareholders  who  wished  to  attend  the  half- 
yearly  general  meetings. 

Mr.  Harneck  presented  a  memorial  requesting  the  abolition  as 


far  as  possible  of  Sunday  trading  and  travelling  on  the  com- 
pany's system.  He  said  it  was  signed  by  2,561  stockholders 
representing  6  millions  ol  stock. 

Mr.  T.  Barsixiuiam,  of  Manchester,  admitted  that  the  report 
was  as  good  as  that  submitted  by  other  companies  this  half-year, 
but  thought  the  shareholders  had  not  got  their  due.  Whilst 
various  traders  throughout  the  country  were  coining  money,  the 
railwav  companies  were  recording  losses.  After  maintaining 
that  this  company  should  charge  its  maximum  rates  wherever 
possible,  he  referred  to  the  tyranny  and  despotism  of  trades- 
unionism,  and  urged  the  board  not  to  allow  the  .\malgamated 
Society  to  intervene  between  the  men  and  the  directorate.  He 
thought  a  reduction  in  first  and  second  class  fares  could  be  ni.ide 
with  advantage,  and  that  rail  motors  should  be  more  generally 
adopted,  where  there  was  inordinate  competition  by  the  tram- 
ways. 

Mr.  Lea  Smith  deprecated  allowing  outside  inlluence  to  come 
between  the  directors  and  their  employes,  and  thought  that 
many  of  the  subjects  which  had  been  brought  before  the  meeting 
by  various  speakers  might  very  well  be  left  to  the  discretion  of 
tlie  board.     (Hear,  hear.) 

Mr.  BrxTON  considered  the  directors  had  not  given  sufficient 
sympathetic  attention  to  the  grievances  of  the  men,  but  thought 
they  were  wise  in  resisting  the  attempt  of  the  Amalgamated 
Society  to  interfere  in  the  management. 

Colonel  Stewart  pointed  out  that  no  less  than  1,300  millions 
of  money  were  invested  in  tlie  railways  of  the  kingdom,  and  that 
a  very  small  proportion  of  this  was  represented  by  the  Amalga- 
mated Society  of  Railway  Servants,  lie  thought  those  who  paid 
tlie  piper  should  call  the  tune  :  therefore  he  would  not  allow 
interference  by  the  .Amalgamated  Society.     (Hear,  hear.) 

The  Chairman,  in  reply  to  Mr.  Peeles  remarks,  said  the  board 
were  perfectly  content  to  await  the  report  of  tlic  Board  of  Trade 
Committee  on  the  accounts  and  other  matters.  The  question  of 
co-operation  amongst  railway  directors  could  not  be  brought 
about  by  the  heroic  method  of  bringing  all  the  chairmen  together, 
but  by  agreeing,  wherever  possible,  to  avoid  competition  and 
save  expenses  without  diminishing  the  facilities  to  the  public. 
This  was  being  done.  The  directors  would  see  what  could  be 
done  with  regard  to  further  advertising  the  facilities  offered  by 
the  Hampstead  Tube  in  connection  with  the  North  Western.  They 
would  proceed  slowly  with  the  Watford  line  until  they  could 
raise  capital  on  better  terms  than  at  present.  As  to  Sunday 
travelling,  the  board  did  not  encour.age  it,  and  only  ran  trains 
which  were  necessary  to  meet  the  demands  of  people  who  in 
crowded  towns  seized  the  opportunity  of  getting  fresh  air  and 
going  to  the  seaside  on  Sundays,  The  directors  were  quite  alive 
to  the  advantages  of  rail  motors,  and,  as  to  the  hours  of  labour,  the 
North  Western  in  the  Parliamentary  returns  came  out  better  than 
any  of  the  other  companies  in  the  kingdom.  There  was  no  serious 
complaint  amongst  the  men  regarding  long  hours.  (Hear,  hear.) 
The  resolution  was  then  put  and  carried  unanimously. 
The  dividends  recommended  in  the  report,  including  one  at  the 
rate  of  •,]  per  cent,  per  annum  on  the  consolidated  ordinary 
stock,  were  declared. 

The  .Audit  Committee  were  re-elected,  and  the  proceedings 
terminated  with  a  vote  of  thanks  to  the  chairman,  directors,  and 
officers  of  the  company. 


NORTH    LONDON    RAILWAY. 

The  half-yearly  general  meeting  of  the  proprietors  was  held  on 
Thursday  at  Kuston  St.ition  ;  the  Right  Hon.  Lord  li.\THMOKE, 
chairman  of  the  company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  whicli  appeared  in  The  Railway  Times 
for  last  week)  said— I  have  with  regret  to  record  the  decease  of  two 
of  our  directors,  which  has  taken  place  since  last  we  assembled 
ill  this  room — Mr.  Hare  and  Sir  Frederick  Wigan,  whose  presence 
here  has  been  long  familiar  to  many  of  you  at  these  half-yearly 
meetings.  They  were  both  highly  esteemed  members  of  the 
board,  and  their  colleagues  regret  their  loss,  both  on  personal 
grounds  and  in  the  interests  of  the  North  London  Railway  Com- 
pany. I  am  gl.ad  to  think  that  on  the  present  occasion  I  shall 
have  to  occupy  a  very  short  period  of  your  lime  in  recommending 
to  vou  the  resolution'tliat  this  report  and  the  accounts  be  adopted, 
■^'ou  will.  I  am  sure,  agree  with  me.  in  view  of  the  great  dilli- 
culties  which  this  small  railway,,  in  company  with  the  gnaler 
undertakings,  has  h.id  to  encounter,  that  the  general  result  of  the 
working  of  our  railway  during  those  six  months  is  as  satisfactory 
as  any  of  us  could  reasonably  have  hoped  that  it  would  be. 

I  pass  by  the  tables  and  those  papers  which  deal  willi  c.ir'l-'>l 
account,  and  also  those  tables  which  deal  with  our  working  Mocl;. 
There  is  nothing  in  them,  I  think,  that  calls  for  <pcci.il  rem.it  k. 
and  coming  to  the  revenue  account,  and  taking  first  (he  expendi- 
ture side  o?  it,  you  will  see  that  there  has  been  on  the  whole  a 
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reduction  amounting  lo  ;£i  1,674.  There  is,  indeed,  a  small 
increase  under  the  heading  of  maintenance  of  way  and  works  — 
an  increase  to  the  extent  of  iJqyft.  That  was  spent  in  the  mainte- 
nance and  improvement  of  our  railway,  particularly  in  the 
strengthening  of  some  of  the  bridges  of  the  line,  and  also  partly 
in  the  dredging  of  Poplar  Dock,  an  operation  which  has  to  be 
taken  in  hand  every  two  or  three  years.  There  is  also  a  slightly 
increased  expenditure  under  the  heading  of  compensation  for 
accidents  and  loss  of  goods.  It  onlv  amounts  to  some  £^0  or  £(k>, 
and  even  so  in  comparison  with  what  other  companies  have  to  pav 
under  lliat  lieading,  piobably  our  record  compares  most  favour- 
ably with  that  of  other  eompanie.^.  And  I  say,  again,  it  is  very 
much  to  the  credit  of  our  staff,  high  and  low,  and  with  all  of 
them  I  rejoice  to  think  that  our  management  is  on  the  be^t 
possible  terms  of  mutual  confidence  and  mutual  goodwill- 
such  as  lias  always  characterised  the  conduct  of  our  business. 
(Applause.) 

General  Decke.vse  in  Kxpexuitire. 

Hut  setting  aside  those  two  small  items  of  increase  on  the 
expenditure  side  of  these  accounts,  you  will  see  that  under  all  the 
other  important  headings — locomotive  power,  traffic  cNpenses, 
law  and  Parliamentary  charges,  and  rates  and  taxes,  there  have 
been  considerable  deeTea>es,  and  in  reference  to  that  item  of 
decrease  under  rales  and  taxes,  I  am  glad  to  say  that  it  is  the 
result  not  only  of  an  actual  decrease  in  our  assessments,  which 
was  secured  at  the  last  assessment  sessions,  but  also  that  there 
has  been  a  diminution  of  the  average  rate  in  the  pound  of  tiie 
assessments,  which  I  think  we  may  take  as  some  proof  that  the 
useful  lesions  which  have  been  lately  taught  to  some  of  our 
more  expansive  and  enterprising  local  authorities  have  not  been 
without  valuable  effect.  On  tlie  whole,  we  find  there  is  a 
diminution  to  the  extent,  as  I  have  said,  of  ;^'i  1,674  on 
the  expenditure  account,  as  compared,  of  course,  with 
the  figures  of  the  corresponding  period  of  last  year,  and 
that,  r  think,  is  a  result  on  which  we  may  fairly  congratulate 
ourselves,  and  on  which  I  am  sure  we  may  justly  congratulate 
our  general  manager  and  his  assistants  for  the  great  care  and 
economy  they  have  shown.  Now,  gentlemen,  coming  to  the 
receipts  side  of  this  account,  there  is,  indeed,  one  very  disagree- 
able feature  in  them — I  mean  the  diminution  of  the  receipts  from 
passenger  Iraflic,  amounting  to  no  less  than  £b,ooo  for  the  half- 
year,  and  on  tiiat  subject  I  shall  say  a  few  words  presently.  But 
setting  it  aside  for  the  moment,  you  will  see  that  there  is  an 
increase  of  receipts  under  all  the  other  more  important  headings 
of  these  accounts.  There  is  an  increase  under  the  heading  of 
minerals  of  £"1,148,  and  that  is  chiefly  in  respect  of  the  carriage 
of  inland  coal  to  I'oplar  dock  for  distribution  throughout  the 
town  and  elsewhere.  Under  the  heading  of  merchandise  there 
is  an  increase  of  £"3,030,  That  is  largely  on  account  of  traffic  to 
and  from  the  L.  cS:  N.W.  Co.'s  depot  at  Hayden  Square,  and  also 
to  and  from  the  Poplar  and  Victoria  docks. 

Having  dealt  with  other  items  in  the  accounts,  the  chairman 
continued — With  regard  to  the  diminution  in  receipts  from  passen- 
ger traffic  (  {"6,000).  That  is  a  large  sum,  and,  in  fact,  if  we  had  it 
now  in  hand  to  spend  it  would  mean  an  addition  of  a  j  per  cent,  to 
the  dividend  which  we  have  declared  ;  but  I  have  no  doubt  you 
have  seen  in  the  reports  of  the  meetings  of  railway  shareholders 
that  have  lately  been  held  that  tlie  chairman  at  every  meeting  of 
any  company  which  has  a  short-distance  passenger  traffic  to  deal 
with  has  had  to  call  attention  to  similar  losses  which  his  company 
has  sustained  during  the  same  period.  I'nfortunately,  in  our  case, 
such  a  loss  is  rather  more  serious,  because  other  companies  have, 
besides,  a  long-distance  passenger  traffic,  and  also  a  very  large 
revenue  from  goods,  minerals,  and  merchandise  :  but  to  us,  the 
greater  part  of  whose  revenue  has  hitherto  been  derived  from 
short-distance  passenger  traffic,  the  loss  i-<,  no  doubt,  a  serious 
one,  or,  I  should  say,  the  continued  loss  has  a  serious  aspect. 
Motor  ,\xd  Omxibi's  Competition. 

As  we  have  told  you  in  our  report,  that  loss  is  attributable  to 
the  competition  of  motor  omnibuses,  and  also,  in  a  still  greater 
degree,  to  the  competition  of  the  L,C.C.  half-penny  trams.  As 
regards  the  motor  omnibuses,  we  may  hope  that  those  companies 
that  run  them  are  realising  the  fact"  that  the  kind  of  cut-throat 
competition,  as  I  may  call  it,  in  which  they  have  lately  been 
indulging,  is  a  verv  expensive  form  of  gambling,  and  I  am  very 
glad  to  think  that  they,  with  ourselves,  are  coming  into  con- 
ference with  the  other  carrying  companies  with  a  view  to  seeing 
whether  we  cannot  put  the  charges  which  we  have  to  make  on  a 
more  business-like  and  common-sense  footing.  .\s  regards  the 
L.C.C.  half-penny  tram-cars,  that  is  a  difficult  matter  to  deal 
with.  You  can  readily  understand  that  when  a  tram-car  is  running 
in  a  street  alongside  of  your  railway,  as  it  does  in  our  case  in  some 
places,  and  picking  up  passengers  and  putting  them  down  at  con- 
venient spots,  it  is  not  very  easy  to  induce  those  passengers  to  come 
up  into  your  railway  stations  and  travel  in  your  trams.     When, 


however,  you  come  to  remember  that  these  passengers  are  carried 
considerable  distances  for  a  half-penny,  then  competition  on  our 
part  becomes  practically  impossible,  because  if  we  were  to  attempt 
to  reduce  our  fares  to  anything  like  their  charges  we  should  not  be 
carrying  passengers  at  a  profit  at  all,  but  at  a  loss.  Whether  that 
enterprise  is  really  a  remunerative  undertaking  for  the  ratepayers 
of  London  generally  is  a  question  on  which  the  audit  of  the  L.C.C. 
accounts,  which  we  are  promised,  may  throw  some  light ;  but  I 
have  said  enough  to  satisfy  30U,  I  think,  that  the  situation,  as  it 
stands  at  present,  in  face  of  this  continued  decrease  of  our  revenue 
from  passenger  traffic,  is  one  which  requires  very  careful  con- 
sideration and  cautious  action  on  our  part.  That  brings  me  to 
my  last  point.  I  have  shown  you  that  l\y  careful  and  successful 
management,  combined  no  doubt  with  reduction  in  our  rates  and 
taxes,  we  have  been  able  during  the  six  months  with  wliich  we 
are  now  dealing  to  effect  a  reduction  of  expenditure  lo  the  extent 
of  £jl  1,674.  And  even  when  you  set  against  that  the  diminution 
of  gross  receipts  to  the  extent  of  iJ  1,457,  there  still  slands  a 
balance  of  more  than  £"10,000  to  the  good. 

No  Incre.\se  in  Dividend. 

\ow%  under  ordinary  circumstances  that  result  would  enable  us 
to  propose  to  you  an  increase  in  the  dividend  as  compared  with 
that  of  this  lime  last  year  of  },  per  cent,  for  the  six  months,  or  at 
the  rate  of  1  per  cent,  for  trie  twelve  months,  but  vi'e  think  it 
wiser  and  more  prudent — in  face  of  the  great  increase  in  the  price 
of  coal  which  we  have  now  to  meet,  also  in  face  of  the  different 
kinds  of  competition  affecting  our  pissenger  traffic — to  recom- 
mend you  to  carry  this  £10,000  to  the  reserve  fund,  and  to  declare 
the  same  dividend  as  we  did  this  time  last  year,  the  amount 
carried  forward  being  nearly  £1,000  larger.  Of  course  we 
are  sorry  that  we  cannot  avail  ourselves  of  the  advantages 
which  we  have  derived  from  this  good  management  in  a 
more  liberal  fashion,  and  we  cannot  help  looking  back  witli 
regret  to  our  halcyon  days  when  we  were  able  to  declare  a 
much  larger  dividend  at  a  time  when  we  had  practically  the 
monopoly  of  the  passenger  traffic  of  the  districts  through  which 
our  railway  runs.  But,  on  the  otlierhand,  I  think  it  is  satisfactory 
to  you,  and  to  all  of  us,  to  feel  that  all  that  could  reasonably  he 
done  has  been  done  to  meet  the  difficulties  witli  which  we  are 
surrounded,  and  that,  after  all,  when  all  this  has  been  said,  we  are 
able  lo  recommend  lo  you  a  dividend  at  the  rale  of  4I  iier  cent., 
which  is  a  better  dividend  than  has  been  oftered  by  any  other 
railw.iy  company,  save  one,  which  has  its  terminus  in  London. 

Mr.  J.  P.  HicKEusTKTH  seconded  the  resolution. 

Mr.  C.  Pdwn.m.i,  contended  that  as  the  rale  assessment  was 
levied  on  tlie  receipts  of  the  railway,  then  it  followed  tliat  by  a 
reduction  in  receipts  the  less  they  would  have  lo  pay  lotlie  autho- 
rities. Accordingly,  it  was  no  use  for  the  chairman  to  lake  credit 
for  a  reduct-on  in  rates  and  taxes.  With  regard  to  the  North  and 
and  South  Western  Junction  Railway,  he  maintained  it  was  a 
white  elephant  to  this  company,  and  was  practically  valueless. 
With  respect  to  the  temporary  election  of  a  director  lo  fill  llie 
vacancy  caused  by  the  death  of  Sir  Frederick  Wigan,  the  direc- 
tors were  entitled  to  fill  that  for  a  period,  but  not  for  a  period 
beyond  which  the  deceased  would  have  held  office.  Sir  F.  Wigan 
was  a  representative  of  the  shareholders  of  this  company  irrespec- 
tive of  the  London  and  North  Western  Company,  and  it  was 
somewhat  extraordinary  that  the  gentleman  who  had  been  elected 
in  his  place  was  not  a  shareholder  last  December,  and  only 
took  up  his  qualification  for  a  director  the  day  before  the  report 
was  issued.  There  were  fifty  independent  shareholders  who  were 
qualified  bv  the  holding  of  £1,000  of  stock  to  become  directors, 
and  many  of  them  were  eminent  men  of  business,  yet  they  had  been 
passed  over.  He  wished  lo  know  what  were  the  qualifications  of 
Mr.  Vincent  Hoare  for  the  position.  He  appeared  lo  have  been 
put  oil  the  board  bv  the  infiuence  of  ihe  North  Western  directors 
and  their  fiiends.  He  lioped  that  in  a  matter  of  this  kind  a  stop 
would  be  put  to  such  proceedings,  especially  as  the  directors 
represented  three  of  the  greatest  commercial  undertakings  in  the 
world — namely,  the  North  Western,  the  Bank  of  Kngland,  and 
the  Suez  Canal  Companies. 

Mr.  J.  Thom.^s  congratulated  the  directors  on  being  able  to  pay 
such  a  dividend  as  they  had  declared.  He  noticed  that  the  other 
railways  were  increasing  their  workmg  costs,  and  altliough  they 
had  to  pay  an  increased  price  for  coal,  the  directors  of  this  com- 
pany had  come  out  of  the  half-year  exceedingly  well.  He  drew 
attention  to  what  he  believed  was  a  fact,  namely,  that  this  com- 
pany did  not  advertise  sufficiently  the  interesting  places  of  re>ort 
along  their  line.  What  he  desiderated  was  the  formation  of  a 
railway  shareholders'  protection  society,  as  there  seemed  to  be 
an  amount  of  supineness  amongst  the  owners  of  railway  pro- 
perty. Such  a  movement,  he  held,  would  be  very  beneficial  to  all 
concerned,  seeing  tliat  there  was  such  a  strong  attack  being  made 
upon  railway  property  in  general. 

The  Chairman,  replying  to  the  discussion,  remarked  that  the 
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hoard  were  grateful  for  the  favourable  view  taken  of  the 
working  of  the  company.  As  to  adverlisenienls.  they  had  posters 
exliibited  at  all  their  stations  drawing  attention  to  the  Crystal 
Palace.  Richmond,  and  Kpping  Forest,  and  he  might  add  that 
thev  had  been  running  a  through  train  to  Soutliend.  Regarding 
the  cost  of  coal,  he  hoped  that  the  present  price  would  not 
alwavs  continue.  He  knew  many  people  who  were  well-informed 
on  the  subject  of  the  coal  trade,  and  they  thought  that  the  very  higli 
price  from  which  thev  were  now  suffering  would  probably  not  be 
kept  up  verv  long.  \Vitli  regard  to  the  view  expressed  that  they 
had  no  right  to  take  credit  for  the  reduction  in  the  rates  and 
ta.xes.  that  was  one  of  the  most  extraordinary  views  of  the  case 
that  he  had  heard.  The  high  tigures  to  which  rates  and  taxes 
amounted  had  been  complained  of  by  all  the  companies  for 
the  last  three  or  four  years,  and  when  this  company  was  fortu- 
nate enough  to  get  its  assessment  reduced,  no  doubt  partly 
because  tiie  value  of  the  property  had  to  some  extent  fallen, 
it  was  etjually  fortunate,  in  consei-iuence  of  tlie  popular  feeling  on 
the  subject,  in  getting  such  a  reduction  in  the  average  poundage 
as  very  few  of  them  expected.  As  to  the  Xorth  and  South  West 
Junction  Railway,  he  had  at  the  previous  meeting  mentioned  that 
that  line  was  governed  by  Act  of  Parliament,  in  which  they  and 
other  railways  were  concerned.  Regarding  the  election  of  Mr. 
Vincent  Hoarc  to  the  board,  he  could  tell  the  meeting  that  Mr. 
Hoarc  was  a  gentleman  connected  with  a  company  which  had 
a  very  large  holding  in  the  stock  of  the  North  London.  He 
admitted  frankly  that  that  was  one  of  the  reasons  which  induced 
them  to  ask  him  to  become  a  director. 

The  resolution  was  unanimously  adopted,  and,  the  dividends 
recommended  having  been  declared,  a  vote  of  thanks  to  the 
chairman,  directors,  and  oflicers  of  the  conipanj'  closed  the 
proceedings. 

MIDLAND    RAILWAY. 

The  half-yearly  meeting  of  the  Midland  Railway  was  held 
vesterday  at  Derby  under  the  presidency  of  Sir  KKXiiST  Paget, 
Bart.,  Chairman  of  the  company. 

The  Cn.MKM.vN.  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  K.vilway  Times  for 
last  week),  dealt  at  length  with  the  figures  for  the  past  half-vcar's 
working.  The  profit  shown  on  the  company's  hotels  and  refresh- 
ment-rooms was  particularly  satisfactory  considering  llie  dith- 
culties  through  which  the  catering  business  had  been  passing. 
Tlicir  manager,  Mr.  Towlc.  was  to  be  congratulated  on  tlie  result. 
With  regard  to  the  account  for  carriages  and  wagons,  share- 
holders would  remember  that  at  the  corresponding  period  last 
year  ;£"30,oc>o  was  set  aside  for  that  account.  On  this  occasion 
the  company  had  done  the  same  thing,  but  they  had  done  it  in  a 
slightlydifferent  way,  putting  the  sum  in  with  materials  and  wages, 
as  the  directors  were  informed  by  their  accountants  and  tlieir 
carriage  and  wagon  superintendent  that  the  £'30,000  would  be 
reciuired  in  future  every  half-year.  Rates  and  taxes  showed  a 
decrease,  due  largely  to  the  efforts  of  their  rates  manager,  who 
had  been  very  successful  in  fighting  such  matters  witli  Ouarter 
Sessions  and  other  authorities. 

Some  Kxpekt  Testimony. 
Talking  over  the  very  high  percentage  of  working  expenses,  as 
.igainst  receipts,  with  Mr.  Granet.  their  general  manager,  the 
latter  had  been  able  to  give  the  chairman  an  interesting  report 
on  the  question.  From  this  report  the  chairman  quoted 
the  following  particulars  which  were  valuable  as  showing 
how  railway  companies  had  been  and  were  likely  to  be 
affected  by  future  legislation  or  other  causes.  In  their 
wages  bill  the  company  paid  £921,000  more  per  annum 
than  they  did  ten  years  ago.  Rates  had  increased  ;/7i48,ooo 
per  annum.  Still  more  serious  was  the  increase  in  the  price  of 
stores.  It  was  estimated  that  the  price  at  the  present  time,  as 
compared  with  that  of  last  year,  would  mean  an  additional 
expenditure  of  i^337,ooo  per  annum,  after  allowing  for  the 
increased  price  received  from  sale  of  old  materials.  The 
improved  accommodation  for  passengers  was  very  costly  :  the 
larger  carriages  were  not  only  more  expensive  to  build,  but  cost 
more  for  hauling,  and  necessitated  a  material  increase  in  the 
allowance  for  repairs  and  renewals.  Legislation  also  had 
increased  their  expenditure,  as,  for  instance,  the  Cheap  Trains 
.Act  and  the  Regulation  of  Railways  Act  of  1^*93.  Parlia- 
mentary measures  had  imposed  additional  burdens  on  the 
rates,  as,  for  example,  the  Education  Act  ;  whilst  in  country 
districts  a  similar  result  had  been  acliieved  in  the  cost 
entailed  in  the  pursuance  of  water  schemes.  These  Acts  had 
already  cost  the  company  substantial  amounts,  whil>t  thev  had 
the  prospect  in  front  of  them,  through  the  recent  deci'-ion  of  the 
P.oard  of  Trade  in  regard  to  either-side  brakes,  of  a  further 
expenditure  of  X230,ooo.  The  Workmen's  Compen-.ition  .\ct 
cost  them   i?i6,ooo  per  annum,  and  the  extension  of  that  .\ct  bid 


lair  materially  to  add  to  tliat  amount.  The  Railway  Act  came 
into  force  next  year,  and  it  was  impossible  to  tell  what  the  effect 
of  this  would  be  in  det.iil.  Then  they  had  the  Railway  Contracts 
Bill,  which  would  have  robbed  them  of  a  very  large  sum.  The 
railways  h.id  gone  to  traders  and  said,  "  If  you  will  take  the  risk 
of  damage  in  transit  we  can  carry  your  goods  at  a  lower  rate." 
The  traders  agreed,  and  sent  the  goods  "  at  owner's  risk." 
Then  they  had  said  to  the  railways  "  you  must  take  the  risk 
and  carry  the  goods  at  the  lower  figure  too."  (Laughter.) 
A  private  member  had  brought  in  a  bill  to  enforce  this,  and  w.as 
supported  by  the  Government  in  what  simply  represented  a  con- 
fiscation of  shareholders'  property.  Fortunately  nothing  had  so 
far  come  of  it.  The  Licensing  Bill  cost  them  from  ;f  1,000  to 
;£i,5oo  per  annum.  Some  measures  would  probably  appear  to 
shareholders  as  not  calculated  to  affect  their  interests,  but 
indirectly  they  did  so.  Such  was  the  Metropolitan  Water  Board 
Bill.  Indeed,  there  was  not  a  session  of  Parliament  wliich  did 
not  impose  some  additional  burden  on  railw.iy  comp.inies.  In 
consciiuence  of  this  increase  in  the  expenditure  they  could  not 
control,  it  became  the  more  necessary  to  keep  a  watchful  eye  on 
what  they  were  able  to  regulate.  This  would  account  for  the 
company's  action  in  reference  to  the  Bradford  line.  The 
position  was  this  :  They  had  told  the  Mayor  and  some  of  the 
Bradford  Corporation  that  they  intended  to  construct  that  line 
when  time  and  circumstances  were  more  favourable  for  the 
work,  wliich  could  not  be  said  to  be  the  case  just  now.  The 
company  would  keep  faith  with  Bradford,  and  regretted  there 
should  be  occasion  for  any  disappointment,  particularly  dis- 
appointment on  the  p.art  of  the  M.iyor,  who  had  been  most  helpful 
to  them  in  arranging  the  schedule  to  the  bill.  When  the  bill 
was  originally  deposited  in  1897  the  price  of  their  debenture  stock, 
calculated  on  the  2.I  per  cent,  basis,  stood  at  99  ;  it  was  now  73. 
Their  preference  stock  was  then  quoted  at  95  ;  to-day  it  stood  at 
70,  while  the  company's  preferred  stock,  quoted  at  88  in  1897, 
had  now  fallen  to  62,  and  the  deferred  stock  from  95  to  62.  The 
cost  of  the  line,  moreover,  was  estimated  to  have  increased  by 
one  and  a-half  million,  and  would  cost  25  per  cent,  more  than  in 
1897.  Considering  this  with  the  heavy  burdens  imposed  upon 
them  bv  legislation  and  the  fear  of  possible  labour  troubles, 
he  thought  no  reasonable  person  in  Bradford  would  expect  them 
to  proceed  with  the  line  under  such  conditions.  The  line  to 
Huddersfield  was  commenced,  the  land  was  purchased,  and  there 
would  be  no  economy  in  putting  the  work  off.  There  are  also 
works  which  must  be  put  in  hand  in  order  to  facilitate  dealing 
with  the  large  amount  of  extra  traffic  thev  were  carrying,  aiul 
those  would  be  carried  out.  .Vpart  from  that,  it  was  the  board's 
intention  to  reduce  capital  expenditure  to  the  lowest  possible 
limit,     (.\pplause.) 

The  Midlaxd  and  the  .X.S.R.S. 
Shareholders  would  expect  him  to  say  something  about  the  "all 
grades"  movement  which  had  been  sanctioned  by  the  leaders 
ot  the  Amalgamated  Society  of  Railway  .Servants.  Notice  of 
that  had  been  sent  in  to  all  the  railway  companies,  and  was, 
of  course,  started  with  the  object  of  gaining  improved  condi- 
tions of  service  and  more  pay.  He  (the  chairman)  did  not  think 
for  a  moment  that  the  officials  of  that  society  thought  that  pro- 
gramme would  be  granted,  because  they  must  know  perfectly 
well  it  would  entail  far  too  great  an  expenditure.  It  would  really 
mean  that  their  deferred  stock  would  suffer  in  it^  dividend  to 
quite  i.^  per  cent.  The  le.aders  of  the  society  suggested  that  the 
directors  should  see  men  from  all  grades  .iccompanied  by  Mr. 
Bell,  the  hoii.  member  for  Derby,  in  order  that  tluy  might  state 
their  case.  What  the  Midland  directors  had  alw.iys  done  was  to 
say  "We  arc  willing  to  meet  the  >everal  grades  of  our  men,  when 
requested  to  do  so,  through  their  oflicers,  to  listen  to  their 
grievances  and  reijucsts  if  the  officers  and  general  manager 
have  already  failed  to  satisfy  them."  They  had,  however, 
persistently  declined  to  allow  them  to  be  accompanied  by 
any  one  outside  their  own  staff.  ( Applause.)  They  understood 
Mr.  Bell  claimed  to  represent  the  employes  of  the  whole 
of  the  railway  companies  of  the  kingdom.  Mr.  Bell  did  not  do 
anything  of  the  kind.  He  only  represented  those  who  belonged 
to  his  own  society — a  comparatively  small  perceut.ige  of  the 
whole.  They  had  h.ad  a  request  from  another  society  that  s'lmc  of 
their  men  might  come  and  see  the  board,  accomp.inied  by  their 
secretary,  and  stating  they  absolutelv  repudiated  anv  action  of 
Mr.  Bell  or  the  A.S.R  S.  on  their  behalf.     (Laughter.) 

Many  Misi.kading  Statiments. 
Many  statements  had  been  made  by  various  speakers  up  and 
down  the  country,  and  it  would  be  int<;rcstiiig  to  note  how  f.ir 
these  were  accur.ite,  so  far,  at  least,  a^  they  applied  to  the  Midl.md. 
It  had  been  urged  thev  were  not  willing  to  meet  tlieir  men.  and 
that  the  men  were  afraid  if  they  came  into  the  board-roojn  they 
would  become  marked  men.  Further,  it  ha<l  been  alleged  that 
the    men    could    not     properly    state    tlicir    case,    and    that    no 
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benefit  liad  followed  interviews  with  directors,  so  conducted. 
Also  that  the  railways  were  handlini:;  increased  tonna.ije  with 
fewer  men.  Replvins^  to  these  statements  in  the  order  given, 
for  the  ten  vears  ended  1906  there  had  been  thirtj'-one  deputa- 
tions seen  by  the  directors,  whilst  twenty-four  had  been  inter- 
viewed b\'  the  general  manager  and  other  officials,  and  the  ques- 
tions raised  settled  without  further  negotiation.  As  to  their 
employes  who  took  part  in  such  deputations  becoming 
"  marked  men,"  they  had  had  the  same  individuals  in  their  board- 
room on  three  or  four  occasions,  and  he  did  not  believe  that  such 
an  accusation  was  seriously  made  or  seriously  entertained.  Again, 
it  was  mere  fallacy  to  argue  that  the  men  could  not  adequately 
state  their  case.  Any  one  who  had  read  the  letter  recently 
appearing  in  the  press  over  the  signature  of  a  "  Passenger 
Guard  "  must  admit  that  such  men  required  no  one  to  put  their 
■case  before  the  board.  Then,  surely,  Mr.  Bell  W'ould  admit  that  the 
men  who  belonged  to  his  society  were  as  capable  as  tliose  who 
were  not  members.  Referring  to  the  assertion  that  no  benefit  had 
been  secured  from  interviews  between  directors  and  men  as  a 
result  of  tlie  deputations  to  which  the  chairman  had  referred,  as 
a  matter  of  fact  improved  conditions  or  mere  pay  had  been 
obtained  involving  a  cost  of  ,^240,000  per  aimum.  As  to  the 
railways  hauling  more  tonnage  with  fewer  men,  in  iHc/i  the 
Midland  employed  50.349  wages  men,  and  paid  ;f3,o5i,ooo  in 
wages.  In  J906  the  figures  had  increased  to  59,905  men  and 
:£"^. 972, 000  in  wages.      (Applause.) 

I\ir.  H.  Tyi.sh)N'  Hoijcsox  seconded  the  adoption  of  the  report 
and  accounts. 

The  Ch.\iusi.\N",  replying  to  the  discussion,  stated  that  the 
question  of  third-class  sleepers  had  been  gone  into  very  fully. 
It  would  involve  a  serious  loss  if  the  Midland  Company  ran 
them.  Despite  what  had  appeared  to  the  contrary,  their 
general  manager  was  not  at  all  in  sympathy  with  the  proposal. 
The  directors  did  not  know,  nor  did  they  ask,  what  propoition  of 
their  men  belonged  to  the  A.S.K.S.  The  men  were  at  jierfect 
liberty  to  please  themselves.  The  chairman  did  not  tliink  they  would 
care  to  submit  labour  troubles  to  an  arbitration  board.  So  far  they 
had  never  failed  to  satisfy  their  men  under  existing  arrangements. 
Regarding  the  question  of  the  Midland  Company  purchasing  its 
own  collieries,  the  system  ran  from  Carlisle  to  I'.ristol  and  London, 
and  it  would  be  dil'ficult  to  select  a  suitable  coalfield.  Moreover, 
the  directors  had  already  determined  to  keep  down  capital 
expenditure. 

The  report  and  accounts  were  adopted  item,  con.,  and  the 
dividends  recommended  having  been  declared,  and  the  audit 
committee  elected,  a  cordial  vote  of  thanks  to  the  chairman  and 
directors  closed  the  proceedings. 

MARYPORT    AND    CARLISLE    RAILWAY. 

'The  accounts  for  the  half-year  ending  June  30,  1907,  show  a 
gross  revenue  of  /'64,8o8  (as  compared  with  io9639)>  ^nd  a 
total  expenditure  of  £'33,062  (as  compared  with  £"30,113),  leaving 
A  profit  of  £"31,746  (against  £29,426),  which  with  a  balance  of 
£"1,582  from  the  previous  half-year,  and  £383  interest  received, 
gives  a  total  net  revenue  of  £33,71 1.  Of  this  interest  on  debenture 
block  will  absorb  £"2,154  ■  dividend  on  preference  stock  at  the 
rate  of  yl  per  cent,  per  annum  (being  at  the  same  rate  as  on  the 
last  occasion),  £'75,  and  dividend  on  the  ordinary  stock  at  7i 
(against  7)  per  cent,  per  annum,  £'29.092,  leaving  a  balance  of 
£2,390  to  be  carried  forward.  Length  of  railway,  41',  miles. 
The  capital  expenditure  has  been  £N()3,i2(i,  and  the  receipts 
£'885.495 — viz.,  ordinary  stock,  £777,!^oo  :  debenture  stock,  4  per 
cent.,  £107,695. 


DUBLIN    AND    SOUTH    EASTERN    RAILWAY. 

The  half-yearly  meeting  of  this  company  was  h.eld  at  Dublin  on 
August  10,  under  the  juesidency  of  Mr.  Fkkukkrk  \V.  Pimm.  In 
moving  the  adoption  of  tne  report  and  accounts  (an  analysis  of 
which  appeared  in  Thk  R.mi.way  Timks  for  last  week),  the 
■Ch.\irm.\n  stated  that  the  stocks  of  the  company  generally  had, 
as  anticipated,  regained  a  position  of  stability  as  marketable 
securities,  and  had  materially  increased  in  price.  These  results 
■were  satisfactory  and  encouraging,  especially  as  they  were 
ach.ieved  in  the  face  of  extremely  bad  weather  conditions.  The 
case  recently  heard  before  the  Court  of  the  Railway  and  Canal 
Commissioners  between  the  Dublin  and  South  ICastern  and  Great 
Southern  companies  ended  in  a  judgment  which  effectively 
secured  to  the  first-named  company  the  carrying  out  of  the  pro- 
visions inserted  by  Parliament  with  the  view  of  keeping  open,  in 
the  public  interest,  the  alternative  route  to  tlie  South  and  West 
-afforded  by  the  Dublin  and  South  Eastern  both  for  Irish  and 
cross-Channel  traffic.  l''he  Order  made  by  the  Commissioners, 
besides  confirming  to  the  Dublin  and  South  Eastern  the  com- 
pany's full  statutory  rights,  secured  for  the  Dublin  route  by  its 
line  for  cross-Channel  Iraflic  a  position  of   full  equality  with  that 


','ia  Rosslare.  Referring  to  the  X'iceregal  Commission  on  Irish 
Railways,  the  Chairman  thought  there  had  not  been  a  sufficiently 
serious  attempt  made  to  bring  before  the  Commission  allegations 
of  unsympathetic  management  and  of  excessive  rates  which  were 
so  much  easier  made  than  proved. 

Replying  to  shareholders'  questions,  the  Chairman  said  he  saw 
no  reason  why  they  should  not  be  able  to  keep  up  the  dividend.  He 
had  no  reason  to  anticipate  trouble  with  the  employes  on  their  line. 
No  steps  would  be  taken  for  raising  additional  capital  without 
shareholders'  consent. 

Tlie  report  and  accounts  were  adopted. 


CANADIAN    PACIFIC    RAILWAY. 

The  directors  h.ive  declared  a  dividend  of  2  per  cent,  on  the 
preference  stock  and  3  per  cent,  on  the  common  stock  for  the 
half-year  ended  June  30  last,  being  at  the  same  rates  as  a  year 
ago.  An  additional  payment  of  i  per  cent,  on  the  common  stock 
will  be  paid  thereon  at  the  same  time  out  of  the  interest  on  the 
proceeds  of  land  sales.  The  results  for  the  fiscal  year  to  June  30 
last  w'ere  : — Gross  earnings,  §72,217,528  (against  .-Yi i, 669,758') ; 
working  expenses,  846,914,219  (against  !ji38,696,4i5)  ;  the  net 
earnings  were  ;}25,303,309  :  the  net  earnings  of  the  steamships 
in  excess  of  the  amount  included  in  the  monthly  reports  were 
§723,649;  the  income  from  other  sources  was  .^1,640,832  ;  and 
the  total  net  income  was  $27,667,790.  Deducting  fixed'  charges 
of  s8, 51 1,756,  there  remains  a  surplus  of  .^19,156,034.  Deducting 
the  amount  transferred  to  the  steamship  replacement  fund, 
?;7oo,ooo,  and  the  contribution  to  the  pension  fund,  .s8o,ooo,  the 
net  revenue  available  for  dividends  is  .•■318,376,034.  After  payment 
of  all  dividends  declared  for  tlie  year,  the  surplus  for  the  year 
carried  forward  is  .<9,339.oo5  (against  .-^S, 268,083). 


DIDCOT    NEWBURY    AND    SOUTHAMPTON     RAILWAY. 

At  the  hall-yearly  meeting,  held  on  the  15th  insl.  at  the  West- 
minster Palace  Hotel,  the  Ch.mum.w  (Mr.  Frederick  Peresford 
Turner)  moved  the  adoption  of  the  report  and  accounts,  stating 
that  though  the  passengers  had  decreased  by  1,440  to  a  total  of 
94,100,  the  receipts  had  increased  by  ^52.  For  goods  traffic,  etc., 
the  receipts  were  £"8,673,  as  against  £"8,550,  and  the  earnings  per 
mile  had  risen  to  £"15  os.  5d.,  an  increase  of  5s,  lod. 

The  directors  record  with  deep  regret  the  sudden  death  of  their 
late  esteemed  chairman,  Mr.  George  Thomas  Harper,  in  May  last. 
Mr.  Harper  had  been  a  director  since  1881,  and  succeeded  to  the 
chair  in  1899.  He  had  always  taken  a  ver)' active  interest  in  all 
matters  connected  with  the  company,  and  the  directors  greatly 
deplore  his  loss. 


Cork  and  Muskerry  Light  Railway.— The  report  for  the  half- 
year  ended  |une  30  last  states  that  the  gross  receipts  from  all 
sources  amount  to  £4,612,  as  against  £"4,566  for  the  corresponding 
period  of  i()o6,  showing  an  increa'^e  of  £46.  .\fter  paying  all 
expenses  the  amount  carried  to  net  revenue  is  J.'i,2o6,  as  against 
X962. 

Forcett  Railway. — The  accounts  for  the  half-year  ended  June 
30  last  show  an  available  balance  of  £1.355  '('^-  i  id-,  after  carrying 
£'800  to  reserve,  out  of  which  the  directors  recommend  a  dividend 
at  the  rate  of  5  per  cent,  per  annum  (being  at  the  same  r.ate  as  that 
declared  a  year  ago),  free  of  income-t.'^.x,  payable  on  August  10,  which 
will  absorb  £855,  leaving  a  balance  of  £500  i6s.  1  id.  to  be  carried 
forward  to  the  next  half-year's  account. 

London  Road  Car  Company,  Limited. —  Presiding  at  the 
meeting  of  this  company  held  on  Tuesday,  Mr.  J.  Howard  Moore, 
in  alluding  to  the  recent  statement  of  the  chairman  of  the  Central 
London  Railway  as  to  increase  of  'buses  on  the  London  streets, 
said  that  it  was  not  the  number  of  'buses  but  the  number  of  tubes 
which  had  brought  about  the  low  'bus  fares.  Steps  were  being 
taken  to  place  the  fares  on  a  more  reasonable  basis  without 
unduly  mulcting  the  travelling  public. 

Nottingham  and  Grantham  Railway.— The  half-yearly 
meeting  of  the  Nottingham  and  tlrantham  Railway  and  Canal 
Company  was  held  on  'I'uesday,  under  the  presidency  of  Captain 
J.  F.  Burbidge,  who  remarked  that  the  rent  had  been  received 
from  the  Great  Northern  Railw.ay,  and  that  the  usual  half-yearly 
dividend  of  £2  os,  6d,  per  cent,  would  be  paid.  He  was  glad  to 
say  they  were  far  removed  from  tlio^e  nasty  things  called 
strikes,  which  were  agitating  their  bigger  neighbours.  The  report 
was  adopted. 

Ross  and  Monmouth  Railway. — The  half-yearly  report  states 
that  the  traffic  shows  a  decrease  of  3s.  8d.,  which  is  made  up  as 
follows  ; — Coaching,  a  decrease  of  £49  os.  8d.  ;  merchandise  and 
minerals,  an  increase  of  £"49  4s.  4d.  The  gross  traffic  (including 
rents)  from  the  Great  Western  Railway   Company  was  £"4,295. 
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The  directors  recommend  a  dividend  of  12s.  per  share  on  4,000 
j£.J0  preference  shares,  less  income-tax  ;  and  a  dividend  of  -^s.  6d. 
per  share  on  4,000  .{fjo  ordinary  shares,  free  of  income-tax,  leaving 
a  balance  to  be  carried  to  the  credit  of  the  current  half-year  of  .{^^o. 

Tralee  and  Fenit  Railway.— The  half-yearly  report  states 
Ihat  the  gross  receipts  for  the  half-year  amount  to  ^ri.g^o,  and 
the  net  receipts,  after  detluctinq  working  expenses,  fo  £.ySo,  as 
against  i^ 1, 80S  and  ^723  respectively  for  the  corresponding  half- 
year  of  ii)o6.  The  number  of  passengers  carried  was  11,528, 
representing  ^^232.  as  .against  12,353"  representing  £'258,  a 
decrease  in  number  of  S27,  and  in  receipts  of  £"26.  Cioods  show 
an  increase  of  654  tons,  and  £^33  in  receipt^  Minerals  have 
increased  by  2,050  tons,  and  £'133  in  receipts.  Parcels  and  miscel- 
laneous, etc.,  traffic  shows  an  increase  of  .^2  in  receipts. 

Neath  and  Brecon  Railway.— The  half-yearly  report  shows 
receipts  £35,754,  an  increase  of  £"3,308,  and  expenditure  of  £^20,  ^70, 
an  increase  of  £645.  A  dividend  of  £'2  per  cent,  per  annum  was 
paid  on  the  B  debenture  stock  for  the  year  ended  December  31, 
U)o6,  and  the  balance  of  £'350  then  carried  forward  has  been  u>"ed 
towards  further  iniprovcmeiits.  After  payment  of  tlie  interest  on 
Ihe  lirst  and  .\[  debenture  stocks,  and  providing  for  the  interest 
on  the  .\2  debenture  stock  for  the  half-year  there  remains  a  balance 
of  £.6.20<).  out  of  which  the  directors  recommend  the  proprietors 
to  declare  a  dividend  for  the  half-year  at  the  rate  of  3  per  cent,  per 
annum  on  the  B  debenture  stock,  absorbing  ;^3,332,  and  leaving  a 
balance  of  £^2,874  to  be  carried  forward. 

Rhondda  and  Swansea  Bay  Railway.— Presiding  at  the  lialf- 
yearly  meeting  of  this  company,  held  on  Monday,  Mr.  Morgan  15. 
Wilhams  alluded  to  the  advantages  of  the  working  arrangement 
tliey  luad  with  the  Great  Western  Railw.ay  owing  to  the  reduction 
of  del.ay  in  the  interchange  of  through  passenger  traffic  and  the 
>aving  in  working  expenses.  Referring  to  the  increased  cost  of 
labour  and  materials,  Mr.  Williams  rcgietted  that  railway  com- 
panies, unlike  other  commercial  undertakings,  could  not  fullv 
charge  the  public  for  the  advantages  that  were  given.  He  believed 
the  lime  might  not  be  far  distant  when  the  shareholders  would 
be  justilied  in  requiring  the  financial  assistance  of  the  State.  He 
thought  a  more  perfect  organisation  of  the  raihvav  systems  in  this 
country  was  needed.     The  report  and  accounts  were  adopted. 

Vale  of  Rheidol  Light  Railway.— The  report  of  the  Vale  of 
Rheidol  Light  Railway  Company  for  the  half-year  ended  June  30, 
11/57.  to  be  submitted  to  the  meeting  on  the  21st  instant,  states 
that  total  receipts  from  all  sources  amounted  to  £^1,583,  a 
decrease  of  £142.  This  variation  is  accounted  for  by  a  decrease 
of  X105  in  goods  traliic  and  £"71  in  passenger  traflic.  The  sum 
•^f  £30  has  been  brought  iuTo  the  account  in  respect  of  mails, 
which  latter  item  did  not  enter  into  the  accou.nls  a  year  ago. 
.Vfter  providing  for  debenture  interest,  and  allowing'  for  the 
credit  balance,  £^264,  brought  forward  from  last  half-year,  there 
remains  a  debit  balance  of"  £406  to  carry  forward,  as  compared 
with  £217  for  the  corresponding  period  of  1906.  Working 
expenses  for  the  half-year  amounted  to  ^."1,828,  being  a  decrease 
of  £15.  '  ~ 

Cleator  and  Workington  Junction  Railway.— The  report 
of  this  company  shows  that  the  gross  receipts  have  amounted  to 
£35'7^3i  as  compared  with  £732,224  for  the  corresponding  half- 
year  ;  and  the  expenditure  to  X23.057,  as  compared  with  £720,425. 
After  making  provision  for  debenture  and  other  interest  there 
remains,  including  a  sum  of  £452  brought  forward  from  the 
previous  half-year,  a  credit  balance  on  the  net  revenue  account 
of  £.10,556.  The  directors  propose  to  appropriate  this  as 
follow>  : — Dividend  upon  preference  stocks,  less  income  tax, 
£4,92();  dividend  at  5  per  cent,  on  the  ordinary  slock.  £^5,400  ; 
balance  to  next  account,  X227.  Xo  capital  expenditure  has  been 
incurred  during  the  past  half-year.  The  company  has  29^,'  miles 
of  line,  and  the  total  train  mileage  far  the  half-year  ended 
June  30  was  111,558  as  compared  with  106,528  for  the  correspond- 
ing half-year. 

Brazil  Great  Southern  Railway.— Colonel  Alt,  C.B.,  pre- 
siding at  the  ordinary  general  meeting  of  this  company,  held  at 
Winchester  House  oti  Tuesday,  was  of  opinion  that  the  accounts 
submitted  again  gave  the  proprietors  cause  for  satisfaction. 
1  heir  hopefulness  of  continued  stcadv  progress  was  being  con- 
firmed. Perhaps  the  most  irtcresting  item  was  that  of  net 
revenue,  which  had  increased  to  ;^3i,3i4,  or  nearly  £3  per  share 
of  the  preference  share  capital,  which  could  not  vet  be  distributed 
owing  to  the  continued  delay  on  the  part  of  the  Brazilian  Govern- 
ment in  settling  the  company's  St.  .Angcio  claim.  The  matter, 
however,  would  not  be  much'  longer  delayed.  In  Julv  last  the 
authorities  had  granted  the  company's  long-standing  application 
for  the  right  to  import,  free  of  duty,  all  materials  required  for  the 
general  maintenance  and  work  of'  the  railwav.  The  report  was 
adopted. 


Great  Northern  Railway  (Ireland).— The  half-yearly  general 
meeting  of  this  company  was  held  at  Belfast  on  Wednesday,  Mr. 
Lucius  O.  Hutton  (chairman  1  presiding.  The  Chairman  said  the 
total  traflic  receipts  for  the  past  half-year  showed  an  increase  of 
£.15.292.  Working  expenses  amounted  to  A'273,49^,  an  increase 
of  i.-764')-  Many  of  the  shareholders  had  availed  "themselves  of 
the  opportunity  of  taking  up  the  stock  issued  during  the  half-year 
on  the  most  favourable  terms,  and  the  company  had  no  diflicully 
in  placing  the  stocks  required  at  the  current  prices  of  the  dav.  A 
strike  of  dock  labourers  in  Belfast  took  pLace  at  the  end  of 'June, 
resulting  in  a  secession  from  wjrk  of  the  carters.  The  strike 
h.id,  during  the  past  month,  paralvsed  the  carrying  trade  of  the 
city,  and  this  regrettable  interference  with  business  h.id  resulted 
in  a  loss  to  the  company  of  about  ^3,000,  most  of  which  would, 
no  doubt,  he  recovered.     The  report  was  adopted. 

Cambrian  Railways.— Presiding  at  the  meeting  of  this  com- 
pany, held  on  Augu-t  9,  Mr.  W.  Bailey  Hawkins,  in  moving  the 
adoption  of  the  report  and  account's  lan  analvsis  of  which 
appeared  in  Tni-:  Raii.w.w  Timi;s  for  August  10),  stated  that 
unsatisfactory  weather  conditions  accounted  for  decreased  traflic. 
Mineral  traflic  had,  however,  held  its  own.  He  could  not  help 
thinking  that  the  worst  had  happened,  and  that  there  was  everv 
reasonable  prospect  that  Wales  and  the  Cambrian  system's 
district  must  in  tiie  course  of  a  short  time  benefit  like  the" rest  of 
the  kingdom  from  the  expansion  of  business.  Expenses  h.id  been 
kept  well  in  hand.  The  companies  had  taken  the  matter  of 
securing  a  better  water  supply  in  hand,  and  the  arrangements 
made  had  worked  most  satisfactory,  and  the  outl.av  would  repay 
itself  over  and  over  again  in  a  very  short  time.  The  board  felt 
very  strongly  the  need  for  better  hotel  accommodation  in  centres 
served  by  their  system,  and  wished  some  enterprising  person 
would  come  along  and  exploit  the  matter.  He  thought  the 
venture  would  prove  a  distinct  success.  Replving  to  sharelolderi 
remarks,  the  Chairman  said  that,  with  regard'to  running  one  class 
only,  the  company  was  unable  to  do  away  with  the  first-class  as  it 
had  to  carry  passengers  from  other  lines.  Thev  had  done  away 
with  the  second-class,  hut  found  it  better  to  return  to  the  old 
practice  of  having  a  certain  number  of  second-class  passengers. 
The  report  and  accounts  were  unanimously  adopted. 

Port  Talbot  Railway  and  Docks.— The  half-vearlv  report 
shows  a  gross  revenue  from  all  sources  of  £765,708,  an  increase 
of  £7f'.774-  Working  expenses  were  ;^35,37o.  be'ing  at  the  rate  of 
53"*'3  percent,  of  the  gross  revenue.  In  the  corresponding  half- 
year  of  1906  the  expenses  were  £29,658,  being  at  the  rate  of  52-oij 
per  cent,  of  the  gross  revenue.  The  percentage  of  expenditure 
to  receipts  on  dock  and  shipping  for  the  half-year  wa.>  5!-6i,  and 
that  on  the  railways  5681,  after  allocating  to  each  dep.artment  its 
due  proportion  of  the  general  expenditure.  The  traffic  carried 
over  the  company's  railways  during  the  half-year  amounted  to 
1,392,106  tons,  while  the  imports  and  exports  at  the  docks 
amounted  to  1,024.919  tons.  Of  the  1,392,106  tons  carried  over 
the  railways,  1,283,943  tons  con  isted  of  coal  and  coke,  of  which 
913, 7of)  tons  were  shipped  at  the  company's  docks.  The  balance 
of  net  revenue  account,  after  due  provision  has  been  made  for  all 
fixed  charges,  amounts  to  £.22,406,  which  includes  the  -um  of 
£72,054,  being  the  amount  of  the  land-rent  charges  which  .Mis- 
K.  C.  Talliot  has  remitted  for  the  benefit  of  Ihe  ordinary  share- 
holders, and  out  of  this  the  directors  recommend  a  dividend  on 
the  preference  shares  at  the  full  rate  of  4  per  cent,  per  annum  for 
the  iialf-year,  and  on  the  ordinary  shares  at  the  rate  of  2.'.  per  cent, 
per  annum  for  the  half-year,  leaving  a  balance  of  £.2,(>oX.  This 
compares  with  a  dividend  on  the  preference  shares  at  4  per  cent, 
per  annum  in  the  corresponding  half-year,  when  a  balance  of 
£73,1)24  was  carried  forward.  Capital  expenditure  for  the  half-year 
amounted  to  £714.705. 


DIVIDEND    ANNOUNCEMENTS. 

[The  cl.itc  Riven  in  rirtntlu-isi-!l.,.:     :i  ai     I,  !'  ._  ..iinoiMiccmcnl  was  made  ] 

Neatii  and  Bkkcox  Railway  (.\ugust  12  i.—.\  dividend  for  the 
half-year  at  the  rate  of  3  per  cent,  per  annum  on  the  P.  debenture 
stock,  leaving  a  balance  of  £72,874  to  be  carried  forward. 

KouTH  ami  Ci.yiik  JrxcTiox  Railway  (August  12).— The 
directors  recomnicnd  a  dividend  at  the  rate  of  7  per  cent,  per 
annum  on  the  ordinary  slock,  carrying  forward  £7536. 

Isle  oh  Wiliit  K'ailway  (August  14). — The  directors  recom- 
mend a  dividend  of  2.]  (against  rj)  per  cent,  per  annum  on  the 
deferred  converted  ordinary  slock  for  the  half-year,  leaving  £'224 
to  be  carried  forward,  against  £7176  a  vear  ago. 

P.i'FEAi.o  AM)  Lake  Hikox  K'mi.way  i.August  151.— The 
directors  recommend  payment  of  Ihe  usual  dividend  of  5s.  3d. 
per  sh.ire,  leaving  a  balance  of  £7752  to  be  carried  forwarri,  as 
against  £7706. 

Gi-OlcESTEtj  Railway  Caikia'.e  and  Walon. — The  directors 
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of  tlie  Glouce>tcr  Railway  Carriage  and  Wagon  Company,  Ltd., 
recommend  a  dividend  of  lo  per  cent,  for  the  pa^t  half-year, 
making  7'  per  cent,  for  the  3'ear  ended  Jnne  30  last. 


PROGRESS  OF  PRIVATE  BILLS. 

The  Caledonian  Railway  Order  Confirmation  Bill  w.is  read  a 
third  time  in  th.e  House  of  Commons  on  August  13. 

The  Alexandra  (Newport  and  South  Wales)  Docks  and 
Railways  (Additional  Capital,  etc.)  was  reported  as  unopposed  on 
August  13,  and  was  read  a  tliird  time  in  the  House  of  Lords  on 
August  16, 

The  Alexandra  (Newport  and  South  Wales)  Docks  and 
Railways  (General  Powers)  has  been  withdrawn. 

The  North  Staffordshire  Railway  Bill  was  read  a  third  time  in 
the  House  of  Ccmmons  on  August  12,  as  was  also  the  Barrj' 
Railway  Bill  on  August  13. 


RAILWAY    NOTES. 


Benguella  Railway.— ,\ccnrding  to  a  Reuters  telegram,  extra- 
ordinary activity  prevails  upon  the  Benguella  Railway  at  present. 
Portuguese,  Itnglish  and  German  steamers  are  discharging  large 
consignments  of  rolling-stock  and  bridging  material,  and  work  is 
being  continued  night  and  day. 

Dartford  District  Light  Railway.  -The  Board  of  Trade  have 
recently  confirmed  the  Order  made  by  the  Light  Railway  Com- 
missioners for  the  Dartford  District  Light  Railways  (Aniendmenl 
and  Extension  of  Time)  Order,  1907,  amending  the  Dartford 
District  Light  Railways  Order,  11)03. 

Scarborough  Discontented.  — At  the  recent  monthly  meeting 
of  the  Scarborough  Tow^n  Council  some  discussion  took  place  on 
the  question  of  securing  an  improved  service  of  trains  and  railway 
facilities  in  connection  with  Scarborough,  the  recommendation 
being  that  the  matter  be  referred  to  the  Parliamentary  Bills 
Committee.  A  good  many  complaints  of  irregularity  of  trains 
were  advanced,  the  recommendation  being  unanimously  adopted. 

Beautified  Railway  Stations.— Judging  from  the  llower- 
bedecked  appear, ince  of  many  suburban  railway  stations  it  would 
appear  that  the  r.iilway  industry  had  much  in  it  akin  to  horti- 
culture. Elsenham  Station  on  the  Great  Eastern  is  a  case  in 
point,  and  here  several  hundred  rose  bushes,  the  gift  of  Sir  Walter 
(Hlbey,  are  in  full  bloom,  lirentford  is  another  station  similarly 
beautified,  a  number  of  passengers  having  helped  to  secure  the 
effect  with  gifts  of  ornamental  tubs  and  hanging  baskets  of 
fuchsias,  geranium-,  and  other  plants.  On  the  down  pl.itform 
several  beautiful  llower-beds  have  been  arranged. 

Railways  in  Japan.— The  net  profit  of  the  priv.ite  railways 
of  [apan  during  the  year  ended  April  30,  1906,  was  slightly 
under  X2,450,ooo.  The  nationalisation  of  Japanese  railways  is 
proceeding  rapidly,  although  a  period  of  ten  ye.irs  is  allowed 
for  the  acquisition  of  seventeen  lints.  The  acquisition  will  be 
accomplished  by  the  issue  of  5  per  cent,  public  loan  bonds.  It 
is  calculated  that  it  will  be  necessary  to  raise  the  sum  of 
£42,000,000  to  cover  the  cost  of  the  purchase,  but  that  the 
loan  thus  raised  will  be  redeemed  in  thirty-two  years  out  of  the 
profits  derived  from  the  traffic,  which  now  gn  into  private  hands. 

Through  Tickets  on  the  London  Tubes.— An  important 
.irr.mgement  has  just   been   conclutkd   between   the    Hanipstead 


Tube  and  the  Central  London  Railway  for  the  issue  of  through 
tickets  between  their  respective  systems.  This  is  the  first  time 
in  the  history  of  the  Central  London  Railway  that  through 
tickets  have  been  issued  with  any  other  company,  and  the  new 
arrangement  will  tend  to  bring  the  Hampstead  "and  Highgate 
districts  into  closer  touch  with  the  City  and  West  End.  As  an 
instance  of  the  through  fares  to  be  charged,  it  may  be  mentioned 
that  from  both  Hampstead  and  Highgate  to  the  Bank  the  fare  is 
threepence.  Full  particulars  may  be  obtained  from  the  Passenger 
Agent,  Tube  Railways,  75,  London  Road,  S.E.  The  new  fares 
will  come  into  operation  on  September  i. 


PERSONAL. 

Colonel  Lord  Edward  W.  Pelham-Clinton,  81,  Eecleston 
Square,  S.W..  son  of  the  fifth  Duke  of  Newcastle,  formerly  ^LP., 
a  director  of  the  Baker  Street  and  Waterloo  Railway  Company, 
the  Standard  Exploration  Company,  Ltd.,  and  the  defunct  London 
and  Globe  Finance  Corporation,  Ltd,,  who  died  on  July  9,  left 
^24,179, 

Mr.  John  Taylor,  who  retires  next  month  from  the  service  of 
the  Caledonian  I\ailway  after  being  stationmaster  at  Langbank 
for  thirty-two  years,  has  been  presented  with  a  handsome  marble 
clock  .and  bank  draft  for  ^^136  6s.,  subscribed  by  a  number  of 
Langbank  gentlemen  and  friends.  Mr.  George  Jardine  Kidston, 
of  Finlayston,  who  made  the  presentation,  referred  to  the  able 
services  of  Mr,  Taylor,  and  trusted  that  he  would  be  li:>ng  spared 
to  enjo}'  the  repose  he  had  earned. 

Mr.  F.  H.   Preece,  A.M.I.E.E.,  informs  us  that  he  has  opened 

an  oftice  at  27,  Clements  Lane,  London,  E.G.,  where  he  is  prac- 
tising as  agent  and  engineer  for  mechanical,  steam  and  electrical 
plant,  in  winch  he  is  also  open  to  carry  out  inspection  and  testing 
work.  Mr.  Preece  was  for  some  years  in  the  technical  branch  of 
the  estimating  department  of  Messrs.  Dave\',  Paxman  ^t  Co.,  of 
Colchester.  He  has  also  been  in  the  service  of  the  tjibraltar 
(jovernment  and  the  General  Post  Office,  and  has  had  much 
experience  with  one  of  the  leading  firms  of  consulting  engineers 
in  the  inspection  and  testing  of  m.iterials.  .\mong  Mr.  Preece's 
agencies  are  those  of  Messrs.  Broom  and  Wade,  High  Wycombe, 
and  of  MM.  La  Societc  Swisse  des  Machines,  Lent/,.  Bellinzona. 


State  of  San  Paulo  Exchequer  Bonds.— Messrs.  J.  Henry 
Schri>der  iS:  Co.  announce  the  receipt  of  a  cable  from  their  Santos 
agents,  advising  them  that  they  have  further  encashed  J-24,750  in 
respect  of  the  surtax  collected  "for  the  service  of  the  Slate  of  San 
Paulo  3  per  cent.  Exchequer  Bonds,  m,d;ing  a  total  of  {.'31,880 
encashed  since  .\ugust  i. 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Maeliincry, 

Rock  Crusheps.  Sand  and  Stone  Washers. 

Aio   .TdoDted   by   Iho    LEADING   CONTRACTORS   and   TEN    OF   THE 


LARGEST    RAILWAY   COMPANIES 


Ma 


W.  H.  BAXTER,   Ltd.,  LEEDS. 


i.vrf. 


THE    METROPOLITAN   AMALGAMATED 
RAILWAY  CARRIAGE  AND'  WAGON  COMPANY,  LTD., 

AND   PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 

CAPITAL-£1,675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,     Etc. 


Telegrams:    "  METRO,"     BIRMINGHAM. 
Fieglstered    Offices:    SALTLEY,    BIRMINGHAM. 


RAILCAR,"     LONDON,  "SHAFT,"     WEDNESBURY 

London    Office?;      36,      VICTORIA      STREET,      WESTMINSTER 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Railway    Ordinary    Stocks. 


Clobiko  Pbices. 


Barrv,  Ord 

Do.    Prof.  Conv.  Ord.  (4  %) 

Do.    Def.  Conv.  Ord 

Caledoniau.  Ord.  ' 

Do.    fret.  Conv.  Ord.  (3  %) 

Do.    Def.  Conv.  Ord. i 

Do.     Dcf.  Ord.,  Xo.  1     

Cambrian,  OrJ.  Capital,  No.  1 

Do.    exist  Cons.  Ord 

Cardiff,  Pre(.  Ord.,  1896 

Central  London 

Do.    Pr«f.  (4%) I 

Do.    D«/ 

City  and  South  London 

East  London  Cons 

FestiQiog,  Ord 

Fumess,  Con.  Ord | 

Glasgow  and  S.  Westers,  Pref. Ord. 

Do.     Dcf.  Ord 

Great  Central,  Pref.  Ord.  (6  %)    ... 

Do.     Dt>f.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do     Uef.  Con».  Ord 

Great  Northern,  Pre/.  Conv.  Ord. 

Do.    Def.  CoDT.  Ord 

Do.    Ao  

Do.    Ba 


A  Ye 
195 


r  Ago. 
198 
100 
102 
113 
7712 
36'2 
2l8 
2l2 
2'2 
97 
87 


Last  Week. 
180        185 


Yesterday, 
176        181 


59  U 

177a 

8434 


Great  Northern  (Ireland),  Ord.  ... 
Great  North.  &  City  Pref.  Od.  (i%) 
Great  North.  Pice.  &  Bromii.  Ord. 
Gt.  South.  A  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Holland  Bamsley,  Cons 

LUe  o(  Wight,  Pref.  Conv. Ord.  ... 
Do.     Def.  Conv.  Ord.  b  


43 
395< 

1818 

85l4 


101 
4812 
4412 

154 


15512 

^6 

4812 


215. 
IIU 

6434 


142 
145 
13» 


22I4 
1158 
65I4 


145 
148 
2i< 


88I2 

65I2 
2334 

'a 


8912 
6612 
24I4 


2112 

1034 

6454 

62 

19 

8312 

34 

3OI2 
139 
142 
134 


65 

21 

8912 

34I2 

3II2 

142 

146 
2I4 


4812        47 12       48 


Lanes,  and  YorVs.,  Cons.  Ord.  ... 
Lond.  Brighton  i  S.  Coast,  Ord. 

Do.    Pref.o    

Do.     Dof.  d .;; 

Do.  Cert.  Con.  Bights  above  6=t 
Lond.  Chat,  i  Dover,  Arbit.Ord. 
Loudon  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4  %  Prof.  Conv.  Ord 

Do.    Def 

Lond.  Tilburj*  Southend,  Cons. 

«er»ey.  Cons.  Ord 

Motroiicilittn.Cona 

Do.    Surplus  Lands  Stock   ^1 

Metr.ipolitan  District,  Ord 1 

MidUud.  Pref.  Conv.  Ord 

Ill     Def.  Conv.  Ord 

Sorih  British,  Ord.  Pref 

Do.    Onl 

>1  ComwaU  (L.  i  H.)  4  %  Prof.  Or. 

Do.    Dcf.  Ord 

.v'orth  Eastern,  "  Onsols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon*  S.W.  Jnn.,Or. 
Port  Talbot  Railway  and  Docks.. 

Bhondda  and  Swansea  Bay   

Bhvmnoy,  Cons.  Ord.  Cap.  Stock 

Do,    Pref.  Ord.  (4  %)  

Do.    Def.  Ord 

Scarb.  Brid.,  fcc,  June,  Cons.  Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.    Pref.  a    

Do.    Def.    a  ^ 

Tall  Vale  "  Stock,"  Act  1889    

Vale  of  Glamorgan,  Ord 


A  Tear  Ago.  j 

105        106 


Last  Week. 

94I2      95I2 


134 

152 

121 

8 

1514 
157 
152 
104 


136 

154 

122 

9 

1512 
158 
155 
106 


100 
129 
74I2 


102 
151 
7512 


10  IOI4 

15812     15912 
154        157 


97  99 

127  129 

71 12  72I2 

6  7 

IOI4  1012 

15812  I59I2 

152  135 


66I2       67I2  1     39 


24l£ 
6812 

7ni2 


74 
2^(12 
67'2 
69 '2 
7612 

451 8 

92  9b  »5 

16  21  15 

14134     142 14      134 


6512 
59 

6634 

3012 

96 
20 
15412 
92 


13 
195 

100 


67 

29'8 
93 


60 

6712 

3018 

96 

20 
I35I2 

92 

92 

85 

11 '2 

15 
190 


129  151 
52  U       5234 
79I2      8OI2 

100  102 


105        105 

105 

2814       28 '4 

2812 

77I2  "   78'2 

75I2 

96    TlOl 

94 

Railvray    Debenture    Stocks. 


Debenture    Stocks— (continued) 


Alexandra  Docks  and  Railway    ...  4% 

Baker  Street  and  Waterloo 4 

Barrj-     3 

Brecon  and  Merthyr  A  4 


Do. 


Do.      B 


Caledonian  4 

Cambrian  A   4 

Do.         B    4 

Do,         C    4 

Do.         D    4 

Cardiff  3 

Central  London 4 

Chariag  C^ss  Enston  &  Hamps.  4 

City  and  South  London  Perpetual  I 

Eaet  London  2nd  Charge  A 4 

Do.    2nd  Charge  B  4 

Do.    Srd  Charge   4 

Do.    4th  Charge   4 

Do.    E.L.R.  1st  Debentures 34 

Do.    Whitticliapel  Extension  c  2i 


Forth  Bridge 

Fnmeea     

Glasgow  and  South  Western 

Great  Central 

Do 


Do 

Great  Eastern    

Great  North  of  Scotland  

Great  Northern     

G.N.  Picca/lilly  i  Brompton 
Great  Western   

Do 

Do 

Do 


North  British     3%  I 

North  Eastern  3    I 

North  London    4^ 

North  Staffordshire 3 

Plymouth  Devon.  4  S.W.  June. ...  4 

Port  Talbot  Railway  and  Docks...  4 

Rhouddn  and  Swansea  Bay  4 

Rhymney  Perjietual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 

Do 5 

Do 34 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gate  4 

Vale  of  Ghimorgnn     3 

WhitMhapcl  and  Bow     _4 


Railway   Preference 

(continued). 


Stocks- 


Highland  4 


Hnll  and  Bamsley  1st     

Do.  2nd    

Isle  of  Wight 

Isle  of  Wight  Central  C 

Lancashire  and  Yorkshire    

London  and  Blackwall    

London  and  Greenwich  

London  Brigbtou&South Coast... 

Do 

London  Chat,  and  Dover  Arbitn. 


Do.  1879., 

Do.  1883. 

Do.  1890. 

Do.  1899. 
Do. 


S» 

London  and  North  Western    3 

Loudon  and  South  Western  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Southend    ...  4 

Metropolitan 34 

Do.  A    3t 

Metropolitan  District    6 

Do 4 

Do.  Perpetual  (19035)    4 

Hidhmd    2J 

Midland  &  S.W.  Jnnct.  A  (Cum.)  3 

Do.  B  (NonCnm.)  3 

Neath  and  Brecon  1st     4 

Do.  Al  4 


111 

129 
118 


115 
118 
127 
141 


114 
109 
109 
122 

114 
114 
102 
101 


114 
132 
121 


115 
121 
150 
144 


117 
111 
112 
125 

116 
116 
105 
104 


Railway    Preference    Stocks. 

DIVIDENDS     COKTISOEKT     ON     THE    FEOnTS    OF    EACH 
SEPARATE  TEAR. 

lOZT 


Alex.  Docks.  &  Bail.  44  %  1st  Pref.  A    101 

Barry  5  %  Pref.  Stock  (1st)    131 

Do.  4%  Cons I  106 

Do.  4%Third I  102 

Caledonian  4  %  Cons.  No.  1    1  109 

Do.  i%    Do.  No.  2    ,108 

Do.    5%1878    1  153 

Do.    4%  1884   1107 

Do.    4*1887,  Conv I  106 

Do.    4%  1902    1  106 

Do.    4=61904,  Conv 1  106 

Cambrian   No.  1,4%    30 

Do.  No.  2,  4%     I     12 

City  4  S.  London  5  %  Perp.  Prof.,  1891;  115 

Do.    .^  %  Perp.  Prof.,  1896  1  113 

Do.    5  %  Perp.  Pref .,  19tll I  113 

Do.    5  %  Perp.  Pref.,  1903  ,  108 

Fumess  Cons.:>l.  Pref.,  4  %,  1881    ,  103 

Do.    4  *  Pref.  Stock  A,  1881 100 

Do.    4  i  Pref.  Stock  B.  1883 |     99 

Do.    4%Pref.  St.H-k.  1S94. ,     98 

Do.    4  %  Pref.  Stock,  189» |     96 

GUsgow  &  South  Western  Stock4  %  ..     106 

Do.    4  %  Pref.  Stock,  No.  2    105 

Do.    4%Pref.,  li«8  105 

Do.    4%  Pref.,  1891  105 

Great  Central  5  %  Perp.  Pre/.   1126 

Do.    4%  Pref 98 

Do.    5  %  Conv.  Pref.  Stock,  1972 123 

Do.    5%  Conv.  Pref.  Stock,  iv:* 120 

Do.    5  %  Conv.  Pref.  Stock,  I'-rn 116 

Do.    5  %  Conv.  Pref.  .Slock,  1^7:l 114 

Do.    5  i  Conv.  Pref.  Stock,  18*1 108 

Do.    4 -t  Pref.  Slock,  1889  1     81 

Do.    4  %  Pref.  Stock,  1S91  

Do.    S%18»1    

Great  Eastern  Cons.  4  %  Pref 

Do.    3*  %  1890 

Do.     3t  %  1893 

Great  North  of  Scotland  A  4  X    

Do.    B,  4%  

Great  Northern  4  %  Perp.  Pref.  Stock 

Do.    .•!%I«9<i   ...; 

Do.    3%188s    

Do.     3%  1899 


134 
109 
104 
112 
111 
136 
110 
109 
109 
109 


118 
115 
115 
111 
106 
102 
101 
100 


109 
108 
108 
108 
129 
101 
126 
123 
119 
117 
111 


105 
102 
108 


Great  Western,  Cons.  Pref.,  5  %  ... 
Highland  Class  A  4i  % 

Do.    B,5%  

Do.    i% 

Do.    34  %  1897 

Do.    3i%  1898 

HuU  and  Bamsley  3J  %  Pref.  1899 


Isle  of  Wight  4%  Pref.  Stock 

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  44  %    .. 

Do.    44  %  Second  Pref 

Lon.  i  North  Western  Cons.  4  %  Pref. 

Do.    i%l»r2   ; 

Lon.  &  South  Western  Cons.  4  %  Pref. 

Do.    4*,18»l    

Do.    34%  Pref ...... 

Lond.  Tilb.  i  Southend  Cons.  4  %  Pre:. 

Do,    4%  Pref.,  1904  


156 
110 
120 


106 
127 
124 
68 
55 
112 
112 
110 
109 


139 
112 
125 


1C9 
150 
127 


114 
114 
112 
111 


Mersey  3  %  Perpetual  

Metropolitan  3t  %  Pref.  ... 

Do.    34%  A  Pref 

Do.  34  %  Conv.  Pref.  ... 
Metropolitiin  District  5  % 
Midland  24  %  Perp.  Pref. 


Bntish  Cons.  4  %  No.  2  

Edin.  and  Glasgow  Pref.  44  i. 

1865  Prof.  5%    

Conv.  5%  Pref.,  1874 

44  %  Prof.,  1K75 

44  %  Conv.  Prof.,  1875    

SJCoBv.  Pref.,  1879  

4%Conv.  Prcf.,18Hl 

4  S  Conv.  Pref.,  li«8  

4%Conv.  Prof.,  1S90  

4%Couv.  Pref.,  18W  

4  %  Conv.  Pref.,  1«'7 

4  %  Conv.  Prof.,  1601  

4%Conv.  Pref.,  IW* 

Eastern  *%  

London  Cons.,  1866 

44%  1875 

Staflordshiro  3  %  


105 
117 
129 
129 
117 
117 
128 
105 
105 
105 
105 
105 
105 
105 
110 
115 
115 


108 
120 
132 
132 
120 
120 
151 
107 
107 
107 
107 
107 
107 
107 
112 
119 
117 
81 


gi2 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Nortli 
North 

Do. 
North 

Plymouth  Devon  and  S.AV.  June.  44  %|  113 

Port  TallKjt  4  %  Pref.    " 

Bhondda  and  Swansea  Bay  S  %  Pref 

Rhymney  4S      1  102 

Sheffield  District,  5  %  Pref.  £10  bhal»|       9'2 

South  EoBtcro  Cons.  44  %   116 

Do.  do.         i% I  126 

IX).    4  %  Vented  Companies  Stock  ..j  103 

Do.    4%  1891    1  100 

Do.    34%  1893 89 

Do.     S%1807    I     74 

Do.    4%Praf.,  1900  ,  100 

Do.    4  %  Conv.  Prsf.,  inOS 100 

Taa  Vale  4%  Pref 101 

Do.    4%19(i0   ..^ ..^.^^.  l_IOO_ 

NoTlts  AXB  Eiri.AXATiO!<s.— a  "  A  ••  r^seiTM  no  div. 
untU  G  %  has  been  paid  U)  "  B."  i  Dcf-  ""3^""  »° 
div.  unUl  iircf.  has  had  4  %.  c  Qua.  by  Met.  and 
Mo'.  Dist.    d  Gua.  by  G.N.,  Mid.,  N.B..  and  N.K. 


13 

105 

1012 
119 
130 
106 
103 

91 

77 
103 
103 
104 
103 


i86 


THE  RAILWAY  TIMES. 


[August  17,  1907. 


OFFICIAL   TRAFFIC    RETURNS. 


Barry,  b 


1906. 


Week  ending  Aus;.   11       l  1907. 

Passengers,  etc |  '^  •■■          i 

Goods,  etc •■■   _       ■" 

Totalforweek   I  £9,233.     £10,155 

Aggregate  for  6  weeks   ..J  £84.155,     £82,322 

Miles  open 65^4 62 


Inc.  tbis  week.  £922     Inc.  6  weeks.  £1.655 


Caledonian. 

Week  ending  Aus.  11        7  "19077  a  1906. 

etc I     £45.67  ^ 

Goods,  etc 53,415 .^ 

Totalforweek   )      £99,092  £97,735 

Aggregate  for  2  weeks  ..J  £198,801  £195,752 

Miles  onen ._. '      94114  93954 

TncTihis  week.  £1.357    Inc.  2  weeks.  £3.049 


Cambrian. 


Week  ending  Aug.  11. 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  6  weeks 
Miles  open.. 


1907.  I 
£7.718  ' 

_  2.220  ' 
£9,938 

£50.137 
280 


I  1906. 
£8.173 

2,235^ 

£107408 

£51.217^ 

280 


Dec.  Shis  week,  £470    Dec.  6  wpeks,  £1 ,080 
Central    London. 

WeekendingAuK    10       ^     1907.  li 

etc 

Goods,  etc ■" 

Totalforweek    £4.267  i 

Aggregate  for  6  weeks  ...      £30.886       £1 

Miles  open... ..^..~^'...  6 

"DecTthiB  week^£6107j^ec.^  we'-ks.  £2.555 
City   and   South    London. 


Week  ending  Aug.  11 

Passenjjers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  6  weeks 
Miles  open  . 


£2,266 

£14.d85 

6I4 


Inc7  this  week.  £840     Inc.  6  weeks.  £4.072 

Dublin   and   South    Eastern. 

Week  ending  Aug.  9 

Passengers,  etc 

Goods,  etc 

Totalforweek    

Agon-egate  for  6  weeks 
Miles  open 


Great   Northern    (Ireland). 

Week  ending  Aug.  9  "  1907. 

Passengers,  etc £15.165 

Goods,  etc 8,205 

Totalforweek  1     £23,370 

Aggregate  for  6  weeks  ...'  £142.055 

Miles  open... ^ 543  

Inc.  this  weck,^£663     Inc.  6  weeks.  £3.872_ 
Great    North   of  Scotland. 

Week  ending  Aug.  1 0  1907. 

Passengers,  eto '        £6,740 

Goods,  etc 4.550 

Totalforweek  I     £11,090 

Aggregate  for  2  weeks  ...I     £22.560 

Miles  open .^....  336 

Dec.  this  week.  £40    Inc.  2  weeks,  £140 

Great  Southern  and  Western.        | 

^Week  eu.ling  Aug.  9  1907.  1906.      j 

Passengers,  etc.  £19,108       £18,734! 

Goods,etc 12.220' U,92^ 

Totalforweek  1    '£31,528"      £50.654 

Aggregate  tor  6  weeks   ...    £191.714     £182.268 

Miles  open 1,121  "     7.  V'121„l| 

Inc^^this  weeki  £674     Inc.  6  weeks.  £9.446_ 

Great   >Vestern. 

Week  endinY  Aug.  1  i  1907."      a  1906. 

Passengers,  etc £198.000     £189.900 

Goods,  etc !        93,000  90,500 

Tot.-il  for  week   £291.000     £280.400 

Aggregate  for  6  weeks   ...',1.714.000    1.683.000 

Miles  open        2.882  2.866 

Inc.  this  weekV£10.600"   Inc.  6  weeks.  £31.000 


Metropolitan. 

Week  ending""AuK.  11  1907.         a  1906. 

Passengers,  etc !     £12,482       £12,240 

Goods,  etc I  1,4741 1.405^ 

Totalforweek  1      £13.956       £15,645 

Aggregate  for  6  weeks   ...,     £90,749       £87,659 

Mjlesjjpen 78  n  78 

inc.  this  week,  £311     Inc.  6  week-s,  £5.090 

Metropolitan    District. 

Week  endmg  Aug.  1 1  1907. 

Passengers,  etc. 
Goods,  etc. 

Total  for  week 

Aggregate  for  6  weeks 

Miles  open 

"T:ucrthu)  week7£15y      Inc.  6  weeks.  £281 
Midland. 

Weekending  Au;.  10  1907. 

Passengers,  etc '  £125,000 

Goods,  etc _  109.000 

Totalforweek  £254.000 


Aggregate  for  6  weeks 

Milesopeu 

Inc.  tliW  week.  £6.000     In 

Midland   Great   Western  of  Ireland. 


a   1906. 
£124,000 
_  104^00_ 
£228,000 
1.498.000  1.435.00J3^ 
1,401     1,400 
»eoks,  £63.000 


1907. 
£5,984 
6,320 


Week  ending  Aug.  9 

Passengers,  etc 

Goods,  etc 

Totalforweek  I     £12.504 

Aggregate  for  6  weeks  ...      £68.653 

Miles  open 


598 


1906. 
£5,637 

6,077^ 

£11,714 

£66,229^ 

598 


"his  \ 


.  £590    Inc.  6  weeks,  £2^424 


1907.      1  a  1906. 
£6.074  £6,066 

1,362  7_    1.229 

£7,436  £7.295 

£39.908   _£3^8,931 

7_160  J60_ J 

IncTthis^week,  £141     Inc.  6  weeSs.'£977     '_"         ' 
Furness. 
WeekendiLg  An?.  11         |      1907.       I      1906."^ 

Passengers,  etc £6.809  £6,920 

Goods,  etc 6.9^13  6.505 

Totil  for  week   '     £15.722       £13,425 

Aggregate  for  6  weeks  ..  '      £76,345       £72,851 

Miles  open...^ .^^.^.  139  _139 

Inc.  this  week,  £297      Inc.  6  weeks.  £5.494 
Glasgow   and    South    Western. 

Week  endmg^AugT  10        |      1907.         n  1906- 

Passengers,  etc £25.265       £25.686 

Goods,et« '_    21.812  21.275 

Totalforweek  >     £47,077       £46,961 

Aggregate  for  2  weeks   ...'     £92^058       £91,8_16 

Miles  open ..^.^ 444 '4     __  ^44h 

Inc.  this  week,  £116    Inc.  2  week  ,  £222  


Highland. 

Weekending  Aug. Tl       "       1907.         a  1906. 

Passengers,  etc £10.526       £11,165 

Goods,  etc 5,570  I  3,779 

Totalforweek   £14.096       £14.944 

Aggregate  for  2  weeks   ...      £27.606       £29.005 

Miles  open 49214  49214  _ 

Decrthis^week.  £848      Dec.  2  weekp.  £1,397        _7 
Hull   and    Barnsley.  j 

WeekendingAug.il  1907.         n  1906.      ' 

Passeugers,  etc 

Goods,  etc 

Totalforweek  £11.008       £10,240 

Aggregate  for  6  weeks  ...       £71,708       £64,950 

Milesopen 86I4  86I4 

Inc.  this  week,  £768    inc.  6  weeks.  £6,778 

Lancashire  and    Yorlcshlre.  

Week  en.lini!  Aug.  1 1  1907.         a  1906.       I 

Passengers,  etc £90.000       £86.106! 

Goods,etc 60.550  58,599 

Totalforweek  £150,550     £144.505 

Aggregate  for  6  weeks   ...'  £806.040     £7B0.721 

Milesopen 58412  58412 


j  North    British. 

1         Week  ending  Aug.  11  1907.         a  1906. 

I  Passengers,  etc '     £48,020 

Goods,  etc ' 59,986 

Totalforweek  1  £108^006     £106,505" 

Aggregate  for  2  weeks  ...I  £213.101   ^213,795 

Milesopen 1.31954  1,31812 

inc.  this  week,  £1.501      Dec.  2  weeks.  £694 
North    Eastern. 
Week  ending  Aug.  10  1907. 

Passengers,  etc i  £104,474 

Goods,  etc '-      142.189 

Totalforweek   J  72246.663 

Aggregate  for  6  weeks  ...11.356.873 


o  1906. 
£104,028 
150.150 
£234.158 
1.278.966 


Miles  open  . 
luc.  thi8*^we' 


ik,  £12,505     Inc.  6 


1.697  1,695_ 

wefks.  £77.907 


North    London. 


.  thi 


ek,  £6.045    In 


.-ks.  £25.319 


Weekending  Aui;.  11 

Passengers,  etc 

Goods,  etc 

Total  for  week      

Aggregate  for  6  week 

Mi'e^  open 

Dec.  this  week,  £478      ; 


1907. 

£4,406 
2,871 

£7,277 
£48.517 
"    12" 


1  1906. 
£4,890 

2,865 

£7,755" 
£51.819 
12 


Great   Central. 


Week  ending  Aug.  11 

Passeugers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  6  weeks 
Miles  open 


1907. 
£53,798 
_  51.819 
£85,617 


a   1906. 
£52.956 
48.484 
£81,420 


£509.367  £^97,515 
667       607 


Inc.  this  week,  £4.197  Inc.  6  week.s,  £1 1 ,852 


Great   Eastern. 

^WeekendingTAugrTT         ;       1907^      ^^rT906^ 

Passengers,  etc I     £95.900       £98.200 

Goods,  etc I       42,400  t       40.000 

Totalforweek  £138,300     £138.200 

Aggregate  for  6  weeks  ...    £749.300     £758.000 
Miles  open..^  .  _^--..^... ^..     I.058I4  r      1,05712  f 
Inc.  this  week.  £100     Dec.  6  wec-ks,  £8j700_    7_ 
Great   Northern. 

WeeFeuding  Aug".  10^    I       1907.       jli  1906. 

Passengers,  etc !     £77.670       £77.420 

Goods,  etc I        56.730  53,320 

Totalforweek   I  £154.400    "£"l"30774O 

Aggregite  for  6  weeks   ..,'  £775.210     £758.500 
Miles  open 997  9  995  h 


London    Brighton    and   South  Coast. 

i        Week  end"iLg"Aug  "To  T90"7. "       a  19067      I 

Passengers,  etc £71.231        £71.704 

I  Goods,  etc 13.004   _     13.991 

'        Totalforweek   £84.235       £85,695 

i]        Aggregate  for  6  we?ks  ..     £450.699     .£470.680 

Milesopen..^..^.  ^  .  ..^..__  487       487 

Tbec.ttiis" week.  £1.460    Dec.  6  weeks.  £1 1.981 

London    and    North   V/estern. 

WeekendingAug.il  1907.  1906. 

Passengers,  etc '  £205.000     £198.000 

Goods,  etc '      128.000        125.000 

Totalforweek  £551.000     £323.000 

Aggregate  for  6  wdels   ..'1.999.000    1,945.000 

Milesopen  .^-_. I.946I4  1.946 

Inc7thi7week,  £8,Oo67lnc.  6  wfks.  £54.000 

London    and   South   ^Vestern. 
"  "Week^endmg  AugTl  1         '      1907.  1906. 

Passengers,  etc ,   i£96,200[     £94.100 

Goods,  etc '_  23.100'        22.900 

Totalforweek  £119,500     £117,000 

Aggregate  for  6  weeks  ..     £670,100     £667.700 

Milesopen ^  ...^ .^^.      1.01912  1.015 

Inc/this  week,  £2,500    Inc.  6  weeks.  £2.400       _ 
London    Tilbury    and    Southend.      I 


North   Staffordshire. 

WeekendingAug.il      "j       19077       "0  19067 

Passengers,  etc £10,605       £10,586 

Goods,  etc J  14,528  _rl5.554 

Totalforweek  £25,151        £25,940" 

Aggregate  for  6  weeks    ..      .)  124,412     j  120.495 

Milesopen ..^. ^ t  525  521 

Inc.lhis  week;  £l7l91^Ino7  6  "weeks7 £5,917 


Week  ending  Aug.  11 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  6  weeki 

Miles  open  

Inc.lhis  week,  £197      It 


Rhymney. 

19077" 


£5,226  £5,028 

£39.591    _  £55.615 
48 14  4814 

tetbs.  £3.978 


South    Eastern    &   Chatham. 


Weekending  Aug.  10        j       1907.      I  1906. 

Passengers,  etc £101,159  £100,616 

Goods, etc I    J_l 8, 170  118.194 

Totalforweek  '£119,509  £1187810" 

Aggregate  for  6  weeks   ..     £647.829  £654,695 

Milesopen _   654  654 

Inc.lhis  week,  £499    Dec7  6  weeks.  £6,866         " 

Taff  Vale.m 


Week  ending  Aug.  1 1 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  6  weeks 
Miles  open 


1907. 
£16.485  ' 
_  2.257 
£18,740 
£84,621^ 
81 


1  1906. 
£16,927 
2.062 
£18,989 
£84,533 
81 


Week  ending  Auff.  1 1 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  6  weeks 
Miles  open 


1907.      I 
£9.133 

7^25  ! 

£17,056" 

£119,157 

12412" 


a  1906. 

£8,551 

8,126 

£l"6,"677 

£n  1.478 

"I24I4 


Inc.  tins  week,  £5,660    Inc.  6  weeks,  £14,910 


Dec.  this  week.  £249    Inc.  6  weeks.  £68 


Inc.  thiB  week,  £579    Inc.  6  weeks,  £7,659 


Notes  and  Explanations.-o  The  receipts  for  the  corresponding  period  lastyear  areadjusted  to  the  actual  figures,  b  Includes  the  receipts  of  the  Vale  of 
Glamorgan  Railway,  c  Dock  dues,  4c.,  are  included  in  this  returc  d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company  s  Joint  Ijines.  e  Exclu- 
sive of '1451  miles  joint  lines.  f  Exclusive  of  l.">6|  miles  Joint  Lines,  s  Includes  246  miles  Joint  Lines  (G.N.  proportion).  h  Includes  24()  miles  Joint  Lines 
(G.N.  proportion),  i  Includes  the  receipts  of  the  Waterloo  and  City  Bailway.  j  Including  the  receipts  of  the  Canal,  x  Eailway  206  miles.  Canal  119  miles. 
I  Includes  steamhoat  receipts  and  tolls.        m  Penarth  Dock  and  Bailway  included.        n  Including  47i  miles  jointly  worked  with  O.C.K. 


August  17,  1907. 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


Mileage.  lAteet  EarDlDgs  Reported.  Aggrefrate  to  date. 

1906.  Wk.  or  Month.     1907.       1906.  1907.  19C6. 


Baker  ilt.  AW. 
UeilutACo.D. 
IWcoii  \  Mer.. 
Ch.  C.  Eu.*U. 
0l«tor4  Work. 
Cock.  Eea.&  P. 
OorkB.AS.  C. 
Ok.B"rck.*P. 
But  Lfondon... 
0  N.  and  City 
G.S.,Pic.,4B. 

I  bleo(  Man  ... 
'  Iileof  WiKht... 

ItleotW.Oent. 

Mane.  Canal  ... 

M'port  ft  Car. 

Mer«e7    

Mid.ftS.W.Jn. 

Nc^ith  k  Brwon 

Port  Talbot   ... 


3J  Ant-.  10 
83  Aug.    £ 

61  Jiug.  II 

—  Auc.  10 

28^  Auir.  10 
3H  Aag.  10 
103  AuB.     9 

Auf.    9 

May. 
Aucr.  10 
Aug.  10 


It'  n*' 


Aut;.  10 
June. 
Aug.  10 
Aug.  10 
Aug.  11 
Aug.  10 
Aug.  U 
Aug.  II 


3.  HO 

2,315 

2,955 

— 

l.SSS 

1,185 

1.350 

1,36  J 

2,163 

2,1£0 

651 

»ej 

3  850 

4,166 

1,410 

1,119 

3,590 

— 

2,601 

2,4^7 

1,458 

1.414 

l,33t 

1,210 

4»,471 

45,956    1 

2,625 

2,5m 

1,853 

1,779 

1,991 

2,256 

1,212 

1,079 

£U,.530 
21,9*7 
14,387 
15,775 
7,840 
6.875 
12,225 
3,766 


£7,985 
25.50) 
U,102 

6,925 
6,781 
12.209 
4,217 


9,758 

9,932 

2k,S60 

23,006 

22.6:2 

6,173 

6.2'9 

S,12i 

4,935 

211,435 

2.'9,571 

14,716 

14.346 

11,103 

10,140 

12,131 

13.89J 

8,U4 

7,082 

13,665 

12,321 

16,095 

11,959 

FOREIGN    AND    COLONIAL -UcWuiiwi. 


FOREIGN   AND   COLONIAL  RAILWAYS. 


Alooj  k  Qand.i 

Algeeinu   i 

Ang.-Ch.  Sit. a 
Antof.  k  Boi.  a 
Arp.  S.E... 
Aeaam-Bcngalc 


Ben.  k  X.  W.  i 
Benc.-Dooan  i 

KlU-nsion»  ...< 
Benfal-Kag.c. 
Bil.  RiT.  &C.0 


Boll' 
Bom.  B.  ft  C.I.C 
8tat.LinM.,.f 
Braz.  Gl.  Sn.  d 
■B.  A.  4  Pac.n 
B.A.R.AC.A.C 
tB.  Aj.  Ot.  S.  a 
B.  Ay.  Wo«t.  a 
Borma  c 


Mileage.  Latest  EamingB  Rcportert. 

1M7.  I  1906.   Wk.orMonth.     1907.        1906. 


Aggregate  to  date. 
1907.      '      19C6. 


S3  33  I      Aug.  10          2O,0CC  7,000 

110  110  I       Aug.    3          32,2S>9  38,624 

—  —             July.         I    12,100  14,500 

645  586           June.             62,460  65,027 

510  510  12  davBJuly  12,     5,008  4,614 

771  771  |13dttysJuly  13  1,62,114  1,H,948 

1,698  1,518  , 13  .laysjuly  135,10,670  3,99,178 

36  ,      3d     July  1  to  i'O         —  — 


Can.  North,  b 
Can.  Pacific  h 
Central  Urng.  a 
Eait.  Eit«n.  a 
North.  Ext.  a 
West.  ExUn.a 
Oordoba  Cent.a 
Cent.  N.  Sec.a 
H.W.  Argen.a 
Cord.  ftS.W.i. 
Cord,  ft  Roe.  a 
Costa  Rica  a... 
Cuban  Centrala 
Del.Cm.ftK.c 

Demcrarat' 

Berbice   b 

West  Coast.. .b 

East  Indian  ...c 
Egypt.  Delta  a 

Bmn  Bay a 

Ent'T'  Bio«  0... 
a.Tk.of  Oan.o 
Can.  Atl.  ...a 
G.  T.  West.  0 
Dt.O.H.ftM.a 
Ot,  Ind.  Pen.  c 
G.W.oJBrai.  a 
H.H.  Si7Am'B  c 
Hydcr.  God.  o 
Indian  Mid.  c... 
Inter,  of  Mci.A; 
La  O.  ft  Car.  a 
Leopoldina  ...a 
Lima  a 


2,359 

■i.sn 
!,r.i 

1,310 


July  20 

July. 

June, 
Aug.  10 

JniV. 

Aug.  10 
Aug.  10  j 
Aug.  11  j 
Aug.  U 
July  13 


5,90,000  J,S3,951 
10,017  11,<01 
3,697        4,479 

12,74,000  2,99,000 
4,02,000  4,55,000 
26,200      29,506 


53,042 
88,506 
63,293 
28,65S 


49,012 
S9,S72 
65,135 
36,491 


2,67,445  2,55,629 


1,554  2,1C'2  7  days  Aug.  7 
1,154  8,792  7  days  Aug.  7 
271  j    271         Aug.  10 


April. 
Aug.  I 
July  13 
Aug.  10 
Aug.   10 


196,7C0 
1565000 
7,153 
1,287 
1,132 
1,003 
4,455 
9,955 
3,560 
36,6)3 
4,455 
6,636 
4,525 
29,7C0 
14,939 
2,292 
2,104 


Ang.  10        1378000 

July  20  4,649 

July.  5,163 

Aug.  10       I     3,881 

7  days  Aug.  7  ,  141,599 

„  10,626 


Ang.  10 

Aug.  10 

July  1  to  20 


1,124        Aug.  10       1,50,300 

736    7  days  Aug.  7    134,700 

23  July.  6,C0C 

1,460         Ang.  10  29,105 

,       17i  3  vrka.April  15       2,122 


Madras  a 

ManiU  b 

Mashonaland  c 

Mexican  Is 

Max.  Sonth.  ...I 
Mid.  Umguayn 
yassjo.0scar.a 

Nitrate  a I     291 

N.W.ofUmg.li'     111 
Ottoman  a i     320^ 


Parag.  Cent,  a 
PeruT.  Corp.  b 
Pir.-Ath.-Pel.  h 
PuertoC.ftV.o 
Qneb.AL.8t.J.t. 
Rhodesia  .. 
Kohil.ft  Knm.  e 
Luck.  Bar, 
SalTtdcr   .. 


127  Ang.  10 

—  June. 
321  7  days  Aug.  7 
263  7  days  Aug.  7 
1961  July. 

—  May. 
291  July  16  to  31 
111  July. 
320*  Ang.  10 


125.9C0 
1399000 
3,271 
1,118 
1,379 
1,295 
3,425 
8,965 
3,340 
30,878 
4,C85 
4,978 
4,939 
27,240 
13,816 
2,566 
2,104 


4.939 

2,818 
135,073 

9,273 
25,2SC 

8,937 
7,91,419 

6,067 


l'.SO,960 
124,7CO 

5,5C0 
31,173 

2,180 


23,375  25,956 
32,921  25,226 
19,006  13.387 
160,500  1.33,500 
28,120      20,C90 

5,C6t 

5,269 
24,846 


28,551 

i      9,061 

7,S7,4fO 

6,5»1 


34 


Ang.  10 
July. 
Jane. 
July. 
July. 


6«,40C 
—  May.  S8,C62: 

119    13  daysJuly  13    40.043 

42.575 
Aug.     3  19,500 


4,869 
5,396 
26,838 
20,500  25,20S 
5,465        7,032 

1,867  1,4*9 
741.4CC  6|5,l;5 
457,926  427.216 
2,250  3,.5O0 
57,724 
40.825 
33,062 
41.982 
30,000 


481.201 

S,(J08 

1.62,114 

5,40,670 

•28,510 

30,750 

16,39,000 

65.132 

48,932 

19,95,000 

28,63,600 

234,200 

33i,265 

2,917,177 

367,270 

189,092 

5,04,310 

1,136,200 

8,465,000 

45,593 

7,9.'8 

6,870 

6,ltC 

106,610 

232,480 

69,390 

22,706 
11,237 
27,186 
2,20.200 
78,125 
18,810 
15,101 


23,483 

778,168 

51,519 

139,402 

43,222 

62,51,700 

261,438 

2.55,972 

I, .32, 456 

12.3^1,1(0 

717,500 

47,500 

665,506 

9,759 


791,500 
827,939 
5,064 
24,350 
334,919 
20,500 
30,800 

9.109 

741.100 

2,927.275 

19,0M 

336,562 


304,565 

4,614 

1,14,918 

3,99,178 

29,601 

31,109 

11,74,836 

75,213 

51,625 

17,41,000 

26.59,000 

220,400 

297,.337 

2,826,073 

381,579 

198,6-9 

4,70,735 

729.700 

7,367,000 

43,387 

6.521 

7,9S8 

6,356 

101.350 

228,8' 0 

68,780 

22,425 
10,310 
32,978 
2,01,S91 
74,712 
18,801 
11,980 


16,466 

701,538 

46,,300 

123,985 

44,754 

47,26,2*0 

275,498 

2,34,726 

1,27,086 

9,70,118 

706, leo 

47,000 

58t,.321 

10,790 


735,200 
758,119 
4,589 
25,922 
3SS.878 
2S,20< 
33,451 

8,302 

615,176 

2,880.908 

26,335 

292,149 


RaUway. 

Mileage. 

Latest  Barnings  Reported, 

1907. 

1906. 

Wk.  or  Month. 

1907. 

1906. 

1907. 

1906. 

dan  Paulo  a  ... 

118) 

1181 

July  2-i 

2^,5  16 

47.351 

_ 

_ 

Sn.  Mahratta  c 

l,733i 

1,722( 

July  W 

J,63,363 

;,2a.oi6 

8.10.999 

7,17,79! 

Stbn.  Punjab  c 

425 

Aug.     3 

63,350 

84.55! 

3,55,900 

2,18,0.16 

Ludba.  Ext.  r 

155 

155 

„ 

14,570 

11,017 

73,435 

51.12$ 

8outh  Indian  c 

1,131 

1,124 

July  13 

2,77,663 

1,97,619 

5,38,394 

5,91,035 

Taltal  a 

153 

143 

July. 

18,796 

11,121 

18,796 

14,123 

Temisconata    b 

— 

— 

May. 

15,225 

14,218 

^ 

^ 

Va.  Uy«.  HaT.a 

660 

611 

Aug.  10 

14,331 

18,19i 

79,789 

81,221 

Drug.  -Vorth.  a 

72J 

WJ 

May. 

2,302 

1,770 

20,S»6 

17,591 

Well,  ft  Han.  << 

1  wks.  June  15 

10.857 

9,S87 

^ 

W.  of  Flaranan 

125 

125 

Aug.   10 

6,675 

4,684 

36,837 

27,212 

W.P.  4  TukonI 

— 

— 

7  days  July  21 

78.611 

^ 

^ 

m- 

Zat.ft  HueWaa 

:i3 

113 

July. 

12.1.19 

9.893 

9C.656 

72,179 

UNITED    STATES     RAILWAYS. 


Milfftgo 


Latest  Earnings  Reportud.      Jut/  1  to  Lateat  Date. 


1907.  I  1906.   Wk.  or  Month;    1907. 


19(6. 


1907. 


1905. 


AUb.   Ot.   Sth.      310  310  3d   wk.  July  $77,509  »68,756  »226,S9S :     1193,632 

AU.N.O.T.ftP.      525  528           Julf.  525.00C  4-6.f02  —  — 

Atc.Top.ftS.F.^  S,3'8  8,180          June.  7856592  6725087  93,663,401    80,601,005 

Bait,  ft  Ohio  ..    4,026  3,987           June.  719e055  6572814  &2,2»3,921    77,392.058 


Cent,  of   Oeor.  1,877  1,845 

Central  of  S.J.      640  619 

Ches.  ard  Ohio  1,708  1,651 

Chic.  Gt.  West.      318  818 

Ch.  Mil.ftS.P.  7,136  6,829 

Cin.  S.O.  ft  T.     336  "- 
01.  Cin.  Oh.  4c.  2,536 


:q   wk.  Julv  .'17.600  226.800 

May.  2,61SC8  1850203 

May.  2190938  2196312 

1st  wk.  Aug.  l^8,140  162,752 

-May.  4926!65  4310213 

336     3d   wk.  July  16.^.426  16.5.244 

"    110.  232:811  2C39791 


Deny,  ft  Rio  G.  2,170  2,395 

Brie  2,151  2,150 

Illinois  Central  4,174  4,340 

Louis,  ft  Sash.  4,053  3,618 

I  Minn,  ft  St.  L.  799  612 

1   M.  St.  P.  S.S.M.  1,529  1,530 

'  Miss.  Kan.  4  T.  3,013  3,072 

Nat.  of  Mexico  1,600  1,453 

S.Y.C.4  H.  H.  3,615  3,490 

N.Y.Ont.  4W.  548  418 

Norf    ft   West.  I,*i3  1,723 

Northern    Pac.  5,315  5,262 

St.  Jos.  4  G.  I.  312  312 

St.L.ftSn.  Fr.  5,071  4,217 

St.  Louis  S,  W.  1.451  1,304 

Southern 7,195  7,374 

Texas  4  Pacific  1,826  1,727 

Vk.  3h.  ft  Pao.  170  170 

Wabash   2,517'  2,517 

WhI.  A  L.  EHf  412  IH 


3d   wk.   July  451,300  395,200 

Slav.  4566662  41C2431 

June.  4*82694  43C0387 

3d   wk.   July  920,305  854,770 

3d   wk.  July  64,149  70,3C6 

.'d  wk.  July  256,017  236,699 

3d   wk.  July  514,407  412,292 

;a  wk.   July  307,131  268,569 

Juno.  8684260  7649645 

May.  695.070  551.110 

.May.  2870(03  2557207 

June.  633^921  5147221 

May.  151.612  124,266 

May.  4306829  31816i;3 

3d   wk.   July  183,515  163,857 

3d   wk.  July  109:322  1(6!587 

3d   wk.   July  278,881  228,812 

Ift  wk.  July  27,000  22.000 

?d    wk.   July  529.212  522,477 

?,l    wk     Julv  114,653  96.917 


611,500 
21,219,172 
23,366,176 

854,486  I 
65,669,422  ' 

i  93,5 16 
25,672,163 

1,282.7C0 
49,000,576 
66,610,632 
2,C68,C20 
237,522 
795.516 
1,386,202 

900,494 
96,141,137 
7.476,115 
28,412,991 
69,5:0,052 


656,9C« 
2l,8iV10 
22,406,431 

682,616 
50,019,311 

474,679 
23,619,255 

1,115,100 
44,500,600 
51.636,404 
2,193,610 
210,609 
674,502 
1,133,509 


1,597.731 

1,407,667 

44,609,927 

35,626.399 

516.206 

489,792 

3,173,007 

3,014,50)5 

788,041 

635,418 

27,ao 

22,000 

1,518,476 

1,472,976 

.195.063 

281.391 

•WOSKINa    BTATEUBNTS. 


tiroes  EamingB. 
1906. 


190; 


1907. 


)1< 


Alabama  Great  Southern  ...June  $378,459 

July  1  to  June  30   4,169,456  1 

Atch.  Top.  *  Santa  F<    June  :  7,856,592 

Julv  1  to  June  .10   I  93,683.401 

Baltimore  and  Ohio Jane  7,196,035 

July  1  to  June  30   '  82,243,921 

Canadian  Northern June  963,1MI 

July  1  to  June  30   7,493,200 

Canadian  Pacific  June  6,818,000 

July  1  to  Juno  30  '  72,218,000 

Chicago  Great  Western   May  749.096 

July  1  to  May  31     8,740,958 

Cin.  N.O.  4  Trx.  Pac June  8.53,493 

July  1  to  June  39  8,776,847 

Denver  and  Kin  Grande  May  !  1,816.308 

Julv  lio  May  31     '  19,313,974 

Illinoif  Central  June  4,582,591 

July  1  to  Juno  JO    I  i«,610,632 

Minn,  and  St.  Louis June  !  352,128 

July  1  to  June  30    3.873,««8 

Minn.  St.  P.  ft  S.S.M May  1,283,836  I 

July  1  to  May  31     11,732.286 

Miss.  Kan.  4  Texas  May  2,271,842 

July  1  to  May  31     I  21,070,793 

National  of  Mexico    May  I  1,582.791 

July  1  to  May  31      14,468.339 


Northern  Central Jun 

Jan.  1  to  June  30    

Penn.  (east  P.  4  B.I    Jn 


.  I  to  Jll 


!30 


1,165,7112 
6,346.194 
14,035.487 
'9,141,549 
3,395,910 


Phil,  and  Beading     May 

July!  to  May  31     39,537,555 

Ooa.1  and  Iron  Co May  3,107..W8 

July!  to  May  31     35.418.016 

Total  l)Oth  Companies May  7.403,1€S  - 

Jnly  1  to  .May  31     7».955,^71 

Pilts.  Cin.  Ch.  ft  St.  L Juno  2,75.1.937 

Jan.  1  to  June  30 1J,915,7;7 

Southern  Railway    Jane  4.609,305 

July  1  to  June  30    56,657.99! 

Union  Pacific Jnnc  6,»77,6«» 

Jnly  1  to  June  SO 76,032,703 

Wabwih Mav  2.-2Sl,(^71 

July  1  to  May  31     24,9.18,672 


$317,083 

3,774,620 

6.728,087 
60,801,o;5 

6,572.814 

77,392,058 

612,100 

5,563,100 

5,477.000 

61,670,000 

720,365 

8,;26,!<26 
751,677 

8,151,896 

1,702,482 
17.f01,6C2 

4,300,388 

51,636,404 

326,671 

3,7;.'6.«:6 1 

937,266 

10,558,7«2 

1,687,740 
19,539,659 

1.272,109 
13,655,752 

1.041,102 

5,175.791 
12,360.787 
6},826,8I9 

3.289.052 
35.959,117 

2,773,78 ! 
S0,769,.10f 

6,062.835 
67,7'2S,117 

2.412.849 
11,152.559 

4,293,570 
^3,641,^35 

5,507.281 
67.281.512 

2.018.S66 
22,694,037 


$81,517 

762,681 
2,932.614 
34  815,503 
2,446,216  , 
27,363.831 

332,900 
2,118,100 
2,415,000 
25,303,000 

185,720 
2,377,008 

195,867 
1,747,411 

707,8;  6 
7,268,944 
1.618,940 
16,5»i,lC8 

147,693 
1,316,538 

563,388 
5,017,755 

711,559 
7,901,205 

548.745 
6,206,606 

272.315  . 
1,(95,761 
4,402.504 
19,972,016 
l,569,f8^ 
14,598.41: 

239.2.VS 
1.929,H4 
1.S019.243 
16,528.253 

645.157 
3,.V'7.77S 
1.176.596 
11.958.711 

2.s<a.o»» 

33.335,610 

,^■W.,'ii.^ 

7.1. 15.709 


$52,196 

712,750 
2,741,096 
30,792.5.'5 
2,351,600 
27,876,837 

213,100 
1,911,700 
1.958,000 
22,973,000 

1£9,699 
2,310,197 

202,055 
2,062,225 

653.321 
6,S9€,5T: 
1,011,1517 
14,198.9  4 

138.441 
1,117,470 

380,896 
4,364,3(9 

4 6°. 152 
4,287.3i5 

507,100 
4,86»,0.59 

301.915 
1,162  :?1 
3.»70,'^oi 
19.517.116 
1,085,^20 

U.n.«.:!>- 
d.f.  .i.'Si 

1..".4!>.'-.V! 

l,l't-.1.^  ; 
I5,.S70,?5: 

.^^9.:l.^ 

l,0«7,g7.1 
13.*«.2!* 
2.!(>f..^W 

30,317,770 

470.r'2: 

6,131,753 


a  Baruings  reported  in  pounds,  b  in  dollars,  c  in  rupees,  d  in  milreis,  •  in  reis,  g  i 
*  Includes  Argentine  Great  Western  and  Transandino  rooeipls. 


in  crowns,  iv  in  drachmas.  «  in  poaelas,  j  roduood  to  gold,  k  in 
t  Indnding  Bnsan'uU  Section,  3.  Ooast  Linos,  *c.       :  All  .e<itio 
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STEVENS   AND  SONS, 

Darlington     Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Eoad,    Glasgow. 


.eSS^^^A- 


PATENTEES    AND     MANUFACTURERS     OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  the  MOST    APPROVED    DESCRIPTION  ;  also  Every  Description  of 

SEMAPHORE    AND    DISC    SIGNALS, 

Df     EmiES    IRON,     STEEL,     OR    WOOD. 


00  Tt« 


Every  Description  of  Railway  Signal  and  Station  Lamps. 

A    STOCK     OF    ALL    KINDS    ALWAYS    KEPT    ON    HAND. 

Oo&teaoten  to  the  Principal  Railways  in  the  United  Kingdom  ;  alao  the  ContinaPt,  India, 

America,  and  tiiv  Colunit-s. 

WEOUGHT    AND    CAST    lEON     GLRDEK    BRIDGES,     &a. 
GAS     ENGINEERS,     &c. 


Registering  Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c. 


Glazing 


MELLOWES    '•  Eclipse "  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  ALL  DESCRIPTIONS. 

Al>nt'iitely  Imperishable.  No  Put.tv  or  Asbe-stos. 
Millions  of  Feet  fixed  for  the  Principal  Railway  Com 
panics  and  others.     All  Work  Guaranteed. 

List  of  Works  <iiii  oil  ParUcidars  from 

MELLOWES    &    CO^    Ltd^ 

Shflliild.i:ng..S2N.  Victoria  St..  Wcslminslcr.  London,  S.W. 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Uonnt  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  E.C. 


READ    THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Zoo  he  6ad  at  all  Railway 
3Bookstalls. 


Subscription— An  Edition,   3/6  per  ann. 
Ordinary         ,,  2,6         ,, 


Paddinglon   Station,  Londo 


Of    Interest     to    all    who   follow 
the  workings  of    our  Rallwrays. 


1^1      tLNlKAL 


GREAT 
RAILWAY 

Published   Monthly. 

SUBSCRIPTION  rates!  ^.'^[.Tl^i'-lfj-, 

Address — 
THE  EDITOR,   Central  Station,  Leicester. 


JOURNAL. 


Fully  Illustrated. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 

4IEDS 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON&  SONS,  LTD. 

SHEAP  WORKS,  SHEFFIELD. 

ON:  %  CannoD  Street,  Git;. 

\  n.'.  16,  State  Street     ^^^^        ^ 

''^"'"^^''  '    "      SPRING    STEEL. 
CAST  STEEL  FORGINGS, 
PICKS,     HAMMERS,    TOOLS. 

CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


London:  Printed  (or  the  Proprietors  at  5.  Burleigh  Street.  W.C.  and  Published  b>-  |AS.  W.  Couktenay.  at  12.  Norfolk  Street.  Strand-SATURDAV   ALGIST  17,  1907. 
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HUDSWELL,  CLARKE&  CO.,  ltd- 

iif     ( 


BALDWIN    LOCOmOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine.  Furnace,  and   Industrial    Locomotives.    Electric  Locomotives  with  Westinghonse   Motors  and   Electric  Trucks. 

BURNHAM.     WILLIAMS     &    CO.,     Philadelphia.     Pa.,     USA. 

C.lbl.j      A.Mr.-s^.'s:      "Baldwin."      Pi.,lad„lpl,  ,a  :     ■  ■  S.in  J,.rs, '  ■     L-...r|.,., 

Generat     Agents     SANDERS    &     CO.,     110.     Cannon     Street.     London,     E.C. 


Mr.  JOHN  E.  RAWORTH 

9^atent   Jigent. 


OUEEM    AMME'S    CHAMBERS, 

THE    BROADWAY,      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Buchanan  Street,  GLASGOW. 


LIVERPOOL  i  LONDON,  ENGLAND 
CINCINNATI  ic 
U.S.A 


a  AWN    TO    SIZE 

J^**^         in  Amurica  undor  qui 

own  supervision,  and  shipped 

direct  to  any  port  of  the  United 

KinKdom. 

Ml;.ii...l  II, .w  f.ir  il.'livcrr  duniij   !■.•'-. 


The    only   GUARANTEED   device   for  holding   Nuts. 

r    J%   S  T  N%J  T  WASHERS 

save    TIME,    MONEY,    and    ACCIDENTS. 

As  supplied  to  the  Admiralty  and  War  Office. 
HOLD    ALL    NUTS.    STLDS    and    SCRF-.WS    under    .ANY    MHRATION. 
\0  COnERP!\S,  LOCKMTS.  or  ORDIWRY  HASHERS  REOIIRHD.    Shorter  Bolls  can  be  used. 

.    .    .    IX  rsK  <)\    .    ,    . 
Railways,    Tramways.   Steamships,    Collieries,    Motors,    AKricultural 
Implements.   Machinery  of    all    kinds,  and    invaluable    wherever 

Nuts    are    used.  .■   Do/.  .Assoited  Si/cs.   l   !..  j   in.   1^. 

Ttlc-nims         K\.v-  I    r...Mi..-,.  TcI.|1i.,m.-      i  .-.'u   Ck  VTi;  \i  . 

FASTNUT.  Ltd.,  60,  Aldermanbury,  LONDON,  E.C.  ^^^iL"  After  s,.  icTiir 


Stme  Crniher. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS- 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUGH    FARES,    LONDON    TO    JOHANNESBURQ,    via    NATAL. 


Ist  Class 
from 

2nd  Class 
from 

3rd  Claes 
from 

By  Mail  Steamer  and  Kail    

e  s.  d. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

35    4    9 

30    0    0 

£  8.   d. 
33  19    0 
30  16    0 

26    0    0 

26    0    0 

£  s.    d. 
20  18    2 
17  15    2 

By  Intermediate  Steamer  and  Bail  

By  Bucknall  Bros.— Steamer  and  Bail... 
By  BuUard,  Kin^-  &  Co.    „      „ 
By  J.  T.  Eennie,  Son  &  Co.— Steamer 
and  Bail    

By  J.  T.  Eennie,  Son  &  Co.— Interme- 

bet 


DURBAN  is  the  most  expeditious  distributing  Port  for  Merchandise 

to  the  TRANSVAAL  and  ORANGE  RIVER  COLONY. 

THROUGH    GOODS    RATES 

DURBAN    and   principal  Stations  in   the  TRANSVAAL  antl 
ORANGE  RIVER  COLONY. 


Johanneaburg  , 

Pretoria 

Kroonstti.d 

Winburg     

'Bloemfontem  . 

'Ficksburg , 

'Modderpoort   . 


00 

0) 

1 

d 

■Si 

0 

■S  S 

■3 

M 

S^ 

g 

s 

.gtfl 

a 

per 

per 

per 

1001b. 

lOOlb. 

1001b. 

s.  a. 

s.   d. 

s.  d.    , 

7    8 

5    9 

4  11 

8    2  - 

6    3 

5    4 

6    0 

4    9i 

4    2h 

6    9 

5    5 

4    8 

6  10 

5    5 

4    8 

6    1 

4    7 

4    0 

6    5 

4  10 

4    3 

e 

per 


4    5 
4  10 

3  n 


3    9 


3  8 

4  24 

2  10* 

3  6 
3    4j 

2  11 

3  3 


2  IH 
2  9 
2    5 


Tiii    tlie  Bethlehim-Modderpoort  Line,  which   is   to  he  opened  I 


sliortly. 


AH  ki 


of  1 


lachinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,oooIb.— the  only  other  Port  Charge  being 
that  for   wharfage  of  a   quarter  per  cent,  on    the   first 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  Westminster,  London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS. 

General  Manager, 

Durban,  Natal, 

il.iy,   1907. 


DURBAN 

AND 

KROONSTAD, 
26    HOURS. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 


M-WL'l-ACTURERS     OK 


STEEL  BY  THE  "SIEMENS" 
"BESSEMER"  PROCESSES. 


M.^KERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Locnmolives,   Railway   Carriages,    and    W.igcms, 
and  also  for  Electric    Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  Railway  Locomotive,  Carriage  and  Wagon    Springs,  and 
for  Road  Van,  Dray  and   Lurry,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms   and    Slabs. 


SUFFOLK  HODSE,  5,  LAURENCE   POUNTNEY   HILL, 
CANNON    STREET,    E.C. 

Teles, afUu  .hl.heiies: 
•■H.AYLEY,  SHEFFIELD;"'"BALI.  LONDON." 


Something  Unique 


IN    THE    WAY    OF 


FREE  ACCIDENT  INSURANCE 

is   provided  by   TIlB    Railway   Tl'mBS  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Policies  have  been  available 

only  for  "  ticket-bearing  and  fare-paying  passengers,' 

but 

"THE    RAILWAY    TIMES" 

i!.2,000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege    tickets   or   passes    entitling    them 
to  travel  free. 


A    Railway   Manager    says  :     "  I   think  your  Insurance  (or 
Railway  Officials  when  travelling   on   passes  is  a  want  supplied." 


A  Policy  is  presented  to  everyone  sending  a  year's   subscription 
(Twenty-five  Shillings)  to 

"THE    RAILWAY    TIWBES," 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.G. 
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LJ  SEEN 
ABOUT 
YOUF^ 

HOLIDATS? 


fX/^eSS  CORR/DOR 
&  BUFFET   TR/\/NS. 

TOURIST    TICKETS 
/3SUED  DAILY,  i: 

CHE/IP  EXCURSIONS 
EVERY-  \X/EEH  .   ::     i 

BRIDUNGTON  SCARBORO 
VX^ITBY  CLEETMORPES  (s 
OTMER  RESOKTS  ON  THE 
NORTH   EAST  CDAST 

BLACKPOOL  SOUTMPOKT 

LYTHAM    FLEETWOOD 

SLE-OF-MAN    Etc: 

HEALTH  tf  PLEASURE  RESORTS  IN  THE  MIDLAMDS 

AND  TME  NORTH       : :  :;        .     :: 


Holland,  Ggrmany,  and  the  Rhine. 

The    Best   Route   for   Passengers  to  and 
from      the    Continent     is      via     Grimsby. 

GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 

GRIMSBY  and'  ROTTERDAM 

Every     Tuesday,      Thursday,     and      Saturday. 

These  steamers  are  fitted  with  Stone-Lloyd's 

System  of  Watertight  Compartments, 
rendering    the  ships   practically    unsinkable. 

—  fdoat     "(Brains    run    direct    to    S)oc/<s.  — 
CHEAP       WEEKLY       EXCURSIONS. 


Full  particulars  of  Tourist  and  Excursion  Facilities  can  be 
obtained  at  any  Great  Central  Station  or  Agency  ;  Messrs. 
Dean  and  Dawson's  Offices ;  and  information  as  ti.  Continental 
Arrangements  from  Mr.  F.  M.  Barwick,  I'ortmaster,  Grimsby 
Docks. 

SAM  FAY,  General  Maim-'cr. 


Established   1868. 


286G      LONDCN       AA 
11489      CENTRAL. 
837    EAST  (STRATFORD). 
3     ANSTEY  (LtlCESlER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively  by  Great  Eastern 
Great  Western,  North  London,  Great  Ce  ntral,  and  other  Railway  Companies  for 

Platform  Cooing  and  P.ivinfi,  &c. 

ALL   KINDS   OF   ARCHITECTURAL  WORK   TO   MATCH   PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD    STONES    AND     OTHER     PLEASING     COLOURS. 

THE    PATENT    VICTORIA    STONE    COMPANY,    lid.  \m»  KiniTEn. 

Head  Offices:    fO,  II,  12.  &.  13,  HAMILTON   HOUSE,    BISHOPSGATE  STREET  WITHOUT,   E.C. 

(Works:  STRATFORD  MARKET,  ESSEX,  and  GROBV  QUARRIES,  LEICESTERSHIRE.! 

THE   COMPANY  ARE   NOT  CONNECTED   OR  ASSOCIATED   IN   m  WAY  WITH    ANf   COMBINATION   OF    ARTIFICIAL  STONE   MANUFACTURERS. 


Why    pay   Rent? 


THE  HBITISU  HOMK.S  .SCUESfK  ftnnll.i 
Policy  HoMers  to  reap  the  benefit  of  their 
laTestnicDt  during"  their  ow^n  lifetime,  and 
in  the  eyent  of  premattiro  death  to  Icaro  their 
legal  rcprescnuti»es  in  poncssion  of  a  comfortable 
homo  free  from  anj  mort^o^e  charge  or  encum- 
brance. Particulars  port-free. 
QUINQUENNIAL      BONUS     YEAR,     1907. 

^ood  Prospects  for  Jietive  Jigentf. 
British     Homes    Assurance     Corporation. 


'1.  Paul  Street.  Finsbnry,  Ix)n.lon,  E.C. 
M.  GREGORY.  MaD.iging  Director. 


HARLING'S  DRAWING  INSTRUMENTS. 


W.     H.     HARLING, 

47.     Finsbury     Pavement.     London.     E.C. 

Manufactory:    GROSVENOR    WORKS.    HACKNEV. 

iKrAKM...'  I.  I-.-.:. 
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TENDERS     INVITED. 


The    South    Indian    Railway 
Company,    Limited. 

THE    South    Indian    Railway   Company, 
Limited,  13  i.rerared  to  receive  TENDERS  for 
thelSUPPLYof:- 

1.  BOLLING  STOCK: 

126  Carriage  Underframes,   with    Bogies    aud 
Vacuum  Brake  complete, 

2.  WHEELS  and  AXLES: 

504  Pairs. 

3.  LtMINATED  and  ELLIPTICALISPEINGS: 

2,520. 
Specifications  and  Forms  of  Tender  may  he  obtained 
at  the  Company's  Offices. 

Tenders,  addressed  to  the  Company,  marked  *'  Tender 
for  Boiling  Stock,"  or  as  the  case  may  he,  must  be  left 
with  the  undersigned  not  later  than  Twelve  o'clock 
Noon,  of  Tuesday,  the  3rd  September,  1907. 

The  Company  is  not  bound  to  accept  the  lowest  or 
«iiy  Tender. 

A  charge,  which  will  not  be  returned,  will  be  made  of 
^Oa.  for  each  copy  of  Specification  No.  1,  and  10s.  for 
»each  copy  of  Nos.  2  and  3. 

Copies  of  the  Drawings  may  be  obtained  at  the  Office 
of  Sir  George  B.  Bruce,  3,  Victoria  Street,  Westminster, 
on  payment  of  5s.  per  sheet. 
Bv  order, 
J.  SHAW  STEWART,  Major-General,  B.E., 
Managing  Director, 
Company's  Office.  55,  Gracechurch  Street, 
London,  22nd  August,  1907. 


East    Indian  Railway. 

THE   East   Indian   Railway   Company    is 
lirepared  t.)  receive  TENDEES  for  the  SUPPLY 
and  DEIJVEBY  of  :  — 

1.  MILD  STEEL  PLATES  aud  BAES. 

2.  PANEL  PLATES, 

3.  BBASS  TUBES, 

4.  COPPEE  PLATES  and  BODS, 

6.  CEANK  and  STBAIGHTAXLESfor Locomotives, 

6.  HELICAL  and  VOLUTE  SPEINGS, 

7.  LIGHTDBAFT  PADDLE  STEAMEBS, 

as    per    Specification    to    be  seen  at  the    Company's 
Offices. 

Tenders  are  to  be  sent  to  the  undersigned,  not  later 
than  Twelve  o'clock  Noon,  marked  "  Tender  for  Steel 
Plat«3,  etc.,"  or  as  the  case  may  be,  for  Noa.  1  to  4  on 
Wednesday,  the  4th  day  of  September  proximo  ;  for 
Nos.  5  and  6  on  Wednesday,  the  11th  idem ;  and  for 
No.  7  on  Wednesday,  the  18th  idem. 

The  Company  reserves  to  itself  the  right  to  divide 
the  order,  also  to  decline  any  Tender  without  assigning 
a  reason,  and  does  not  bind  itself  to  accept  the  lowest 
or  any  Tender. 

For  each    Speciflcation  a  fee  of  £1  Is.  is  charged, 
which  cannot  under  any  circumstances  be  returned. 
By  order, 

C.  W.  TOUNG,  Secretary. 

Nicholas  Lane,  London,  E.C., 

22nd  August,  1907.  


Second-hand    Locomotives. 

TO   BAILWAY   COMPANIES   AND   OTHEES. 

WANTED,  to  PURCHASE  good 
SECONDHAND  LOCOMOTIVES  capable  of 
drawing  a  load  of  about  401)  tons  up  an  incline  of  1  in  rO. 
Those  with  bogie  at  one  end  and  trailiog-wheel  the 
other  preferred.  4'  ^J'  gauge.  Write  full  particubirs 
fO  James  >V-  Ales.  Brown,  IH,  Leadenhall  Street,  London. 


Great    Southern .  and    Western 
Railway. 

SALE  OF  GOOD  SECONDHAND  KAILS. 

and 

WOBN-OUT  BAILS, 

OLD  WBOUGHTIBON  BBIDGE  GIEDEBS. 


THE  Directors  are  prepared  to  receive 
TENDEES  for  the  PPECHASE  fr.im  them  of 
the  following  SECOND  •  HAND  STEEL  BAILS, 
which  have  been  taken  out  of  the  line  in  order  to  make 
way  for  a  lieavier  rail : — 

660  Tons  Steel  Flange  (Vignoles)  Bails,  761b.  per 

yard,  when  new, 
340  Tons  Steel  Double  Head  Bails,  741b.  per  yard, 
when  new. 
The    necessary    Fish-plates   and    Crab  Washers  for 
relaying  can  also  be  supplied. 

The  Rails  should  be  inspected  before  being  tendered 
for,  and  applications  to  view  them  should  tie  made  to 
the  Superintendent  of  General  Stores,  G.  S.  &  W. 
Eailway,  Inchicore,  near  Dublin. 

The  Directors  are  also  prepared  to  receive  TEN- 
DEBS  for  the  following  OLD  IBON  AND  STEEL 
BAILS  :- 

380  Tons  Iron  Bails  of  Mixed  Sections,  Dublin, 
4SII     „     Steel    „    of  Flange 
700     „         „        „  „  „  Cork. 

Tlie  Directors  are  also  prepared  to  receive  TEN- 
DEES  for  about  164  TONS  of  OLD  WBOUGHT-mON 
GIEDEBS  to  sketches  shown  on  Form  of  Tender. 

They  are  lying  at  Bosslare  Harbour,  where  they  can 
be  cut  up,  and  they  can  be  shipped  at  Bosslare 
Harbour  Pier. 


Forms  of  Tender  with  particulars  and  conditions  may 
be  obtained  from  the  Superintendent  of  General 
Stores,  G.  S.  &  W.  Bailway,  Inchicore,  near  Dublin,  on 
payment  of  Is. 

Tenders,  which  must  he  on  the  Comimny'e  Form,  are 
to  be  delivered  at  Kingsbridge  Termiuus.  Dublin, 
addressed  to  the  undersigned,  before  10  o'clock  on 
Wednesday,  the  4th  September,  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
hif^hest  or  any  Tender. 

FEAS.  B.  OBMSBY,  Secretiuy. 

Kingsbridge  Terminus,  Dublin. 
August,  1907. 


Castleblayney    Keady  and  Armagh 
Railway    Company. 

TO  SIGNALLING  CONTEACTOES. 

rpHE  Directors   are   prepared  to  receive 

J.  TENDEBS  for  the  SIGNALLING  (about  14 
working  Levers)  of  the  new  Station  at  Keady,  in 
accordance  %vith  the  Plin  and  Si>ecification  to  be  seen 
at  the  Office  of  Mr.  W.  H.  Mills,  Engineer-m-Chi.f, 
Great  Northern  Bailway  Company  (Ireland),  Amiens 
Street  Terminus,  Dublin. 

Tenders,  made  out  on  Forms  su]>plied  by  the  Com- 
pany, and  endorsed  ''Tender  for  Keady  Signalling, " 
should  be  delivered  to  the  undersigned  not  later  than 
Ten  a.m.  on  Monday,  the  llHh  September,  1907. 

The  Directors  do  not  bifid  themselves  to  accept  the 
lowest  or  any  Tender. 

T.  MOBBISON,  Secretary. 
Secretary's  Office, 
Amiens  Street  Terminus,  Dublin, 
21st  Ausrust,  1907. 


East     Indian    Railway    Company. 

IVrOTICE     is    hereby     given,    that     the 

J.>  EEGISTEES  of  ANNUITIES  CLASSES  •'  A," 
'•  B,"  and  "  C,"  will  be  CLOSED  from  MONDAY,  the 
2nd,  to  MONDAY,  the  30th  day  of  September,  1907, 
both  days  inclusive,  for  the  purpose  of  preparing 
Warrants  in  respect  of  the  Annuities  "  A,"  "  B,"  and 
"  C,"  for  the  six  months  ending  the  30th  September, 
1907. 

By  order, 

C.  W.  YOUNG,  Secretary. 
28-30,  Nicholas  Lane,  London,  E.C., 

8th  August,  1907. 
N.B.— Transfers  of  the  Annuities  "A,"    *•  B,"  and 
"  C,"  will  not  be  received  at  this  Office  while  the  Begis- 
ters  remain  Closed, 


Canadian  Pacific  Railway  Company. 

NOTICE  TO  SHABEHOLDEBS. 


THE  TWENTY-SIXTH  ANNUAL 
MEETING  of  the  Shareholders  of  t\w  Company, 
for  the  election  of  the  Directors  to  take  the  places  of 
the  retiring  Directors,  and  the  transaction  of  business 
generiUy,  will  be  held  on  WEDNESDAY',  the  second 
day  of  October  next,  at  the  principal  Office  of  the  Com- 
pany, at  Montreal,  at  Twelve  o'clock  Noon. 

The  Common  Stock  Transfer  Books  will  close    in 

Montreal,  New  Y'ork  and  London  at  1  p.m.,  on  Saturday, 

August   31st.     The  Preference  Stock  Books  will  also 

close  at  1  p.m.  on  Saturday,  August  31st. 

All  books  will  be  re-opened  on  Thursday,  October  3rd, 

By  order  of  the  Board, 

CHAELES  DEINKWATEB,  Secretary. 
Montreal,  August  15th,  1907. 


POSITION    VACANT. 


East    Indian    Railway. 


ASSISTANT    LOCOMOTIVE    SUPERINTENDENT. 


THE  Directors  of  the  East  Indian  Rail- 
way Company  are  prepared  to  receive  applications 
(by  letter  only)  for  appointment  as  ASSISTANT  LOCO- 
MOTIVE SUPERINTENDENT  in  the  Locomotive 
Department  of  the  Company  in  India. 

Candidates  should  be  about  25  years  of  ag-e ;  they 
slionld  have  had  a  good  general  and  technical  educa- 
tion, and  must  have  been  trained  in  the  locomotive 
workshops  and  subsequently  have  had  experience  in 
the  mnning  department  of  a  British  Railway. 

Terms— A  four  years'  agreement  with  tirst-clasa  free 
passage  to  India. 

Salary— Buptes  350  to  400  per  calendar  month  accord- 
ing to  'lualificationa. 

The  selected  candidate  will  be  required  to  pass  a 
medical  examination  by  the  Company's  consulting 
physician  before  appointment. 

Letters  of  application,  accompanied  by  a  brief  record, 
in  chronological  order,  of  the  applicant's  career,  with 
dates,  together  with  copies  (not  originals)  of  testi- 
monials, which  cannot  be  returned,  and  a  medical 
certificate  of  fituess  for  residence  in  India,  should  be 
addressed  t^  the  undersigned  not  later  than  the  9th 
September,  1907. 

By  order, 

C.  W.  YOUNG,  Secretary. 
East  Indian  Bailwav  Company, 
28-30,  Nicholas  Lane,  London,  E.C., 
16th  August.  1907. 
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THE     DAMAGED     CREDIT    OF     BRITISH    RAILWAYS. 

The  inospenty  ot  tliis  country  is  undoubtedly  bound  up 
witli  the  prosperity  of  its  railways.     Trade  and  population 
may   and   do    expand    for    a    time  without  any  adequate 
reward  to  the  railway  industry,  but  in  th  ;   ci  urse  of  time 
impoverishment  of  the  tninsportation  industry  must  react 
upon  the  general  welfare  of    the    country.     These    f;icts 
need  to    be  emphasised  more    than  ever  to-day,  because 
though  trade  and  traffics  are  growing,  the  railways  are  not 
enjoying  their  share  of    the  good  things.      It  is  the  only 
industry  which  by  Act   of    Parliament  is  deb;irred  from 
regulating  its  charges  to  the  public  according  to  the  cost  of 
producing  the  only  commodity  it  offers  for  sale — namely 
transportation.      All  the  items  which  go  to  make  up  the 
expenses  of  a  railway  have  advanced  in  price.      Wages, 
materials,  rates  and  ta.xes,  coal,  etc.,  are  all   much   higher. 
But  railway  rates  and  fares  must  not  be  put  higher — they 
may  only  be  reduced.     We. are  aware  that  there  are  some 
few  exceptions  to  this  statement,  but,  broadly  speaking, 
the  companies  may  not  recoup  themselves  for  any  additions 
to  their  working  costs.     Why  is  this  so  ?     Simply  because 
Parliament  has  been  prejudiced  against  the  just  claims  of 
the  railways,  and  also  because  the  latter    have    been  too 
ready  to  accept  new  burdens  put  upon  them  "  lying  down." 
The  natural  outcome  of  this  is  already  to  be  noted.     \o 
new  schemes  for  the  construction    of    new    railways   are 
being  undertaken,  and  for  the  first  time  for  many  years 
Parliament  has  not  been  asked  to  consider  more  than  one 
important  railway  project  in  the  present  Session.     It  is  true 
tliat  several  railways  are  still  spending  fair  sums  on  capital 
account,  but  they  have  made  it  clear  that  such  money  is 
I'cing  spent  on  lines  and  works  commenced  years  ago,  and 
It  is  belter  to  complete  these  than  to  abandon  them  when 
(iiily  half  completed.     The  companies  are,  in  fact,  spendingt 
as  little  on  extensions  of  any  kind  as  they  reasonably  can,' 
and  even  this  class  of  outlay  will  be  reduced  if  present 
financial  conditions  continue.     Is  it  good  for  trade  and  the 
country  generally  that  railway  enterprise  should  be  thus 
compulsorily  suspended  ?     Not  only  must  this  entail  lack 
of    due    provision     for    the    trade    development    of    the 
country,    but    it   also  means  the    cessation    of    orders   to 
numerous  trades  and    contractors    for   additional    rolling 
t!)ck  and   new  construction,   which,    in   turn,   means  less 
employment.       .\t   the    recent    Great    Northern    Railway 
meeting,  Lord  .\llerton    pointed    out  that   investors    have 
been    hitherto    content  with    a  small    return    on    railuay 
capital  because  they  have  believed  in  the  absolute  security 
of  the  railways.     Kecent  events,  political  and  otherwise, 
have  cast  some  doubt  upon  the  future  security  oi  even  the 
(iresent  modest  dividends,  and  the  result  has  been  a  fall  in 
values,  which    has  had  the  effect  of  increasing  the  returns 
beyond  all  previous  experience.     In  other  words,  the  credit 
of  the  railways  is  so  seriously  damaged  that  to-day  they 
would    have    to  pay 'about  5    per    cent,  on  new   capital. 
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whereas  a  few  years  ago  millions  could  readily  be  obtained 
at  3  per  cent.  We  believe  that  the  depreciation  has  gone 
too  far  ;  at  the  same  time  a  great  revival  must  take  place 
before  the  development  of  the  railway  system  can  proceed 
on  normal  lines.  The  following  table  illustrates  the  high 
rate  of  yield  now  offered  by  many  railway  stocks  on  the 
basis  of  the  latest  dividends  : — 

^,     ,  Current     Dividend  Vidd. 

''''"^''-  Price.        i.,or>--.      pi  r  cent. 

City  .^^d  Soutll  London  ordinary    ^5  ....     2\  ....  50 

I''nrness  ordin.lry 57  ....     ,?s  ■•-•  ^') 

Gre.it  E.istern  ordin.iry 64  3{  .i  0 

Great  Nnrthern  dcfeiTed    ,?4i  ij  $1 

Gre.ll  Western  iirdin.iry uS  ....     5J|  ....  4  ,S 

H ull  and  Barnslcy  ordinary 4!*  ..■■     ?A  ■■■■  f>  •~' 

Lancashire  and  Vorksliire  ordinary    02  4iJ  ....  4-^ 

London  and  North  Western  ordinary 140  ....     (^  ....  46 

London  and  South  Western  ordinary    l.;4  ....     5:J  ....  4',i 

L.Hul.in  and  Hnghton  deferred   ....' 71  ....     4.5  ....  63 

L'Midon  Cliatliam  and  Do\er  prcferrerl    (>t)  ....     3^  ....  50 

Midland  deferred 50  ....     2J  50 

Xortli  Eastern  ordinary 1.5.;  ....     l>>,  ....  47 

Nortli  London  ordinary    88  5  5*7 

Xorth  Stafford  ordin.ary i)0  lii  ....  48 

South  Eastern  6  per  cent,  preferred  ordinary  104  5^  53 

This  t.ible  indicates  that  the  average  yield  on  the  leading 
ordinary  stocks  is  well  over  5  per  cent,  on  the  basis  of 
present  dividends.  Under  existing  conditions  it  is  quite 
impossible  for  the  railways  to  earn  anything  like  so  good  a 
return  upon  capital  embarked  on  new  enterprises,  hence 
it  is  that  they  are  precluded  from  contemplating  any  policy 
of  extensions  to  the  great  injury  of  trade  and  otiier 
interests. 


PRESIDENT    ROOSEVELT    AND    THE    RAILROADS. 

Ever  since  Judge  Laud,  in  the  United  States  District 
Court  of  Chicago,  imposed  a  line  of  829,240,000  on  the 
Standard  Oil  Company,  the  American  Market  has  been 
going  from  bad  to  worse.  The  line  was  imposed  on  the 
3rd  inst.,  and  represented  the  maximum  pen.ilty  of  J^jo.ooo 
for  each  of  1,462  otfences  alleged  in  accepting  rebates  from 
the  Chicago  and  Alton  Railroad.  Needless  to  say  the 
judgment  is  not  linal  and  is  being  taken  to  a  higher  court, 
and  even  the  keenest  sympathisers  with  the  President's 
trust-"  bursting  "  policy  regard  the  line  as  sensational  and 
not  likely  to  be  paid.  However,  it  has  aroused  once  more 
the  latent  fears  of  damage  to  railroad  interests  from  the 
attacks  of  the  administration  upon  all  forms  of  alleged 
"  trusts,"  and  the  situation  in  Wall-street  has  become  even 
worse  than  at  the  time  of  the  March  panic.  Whilst  we 
have  always  taken  the  view  tliat  the  I^resident  is  justified 
in  taking  steps  to  extend  the  control  of  the  Government 
over  railroad  operations,  he  incurs  some  responsibility  for 
not  taking  action  earlier,  and  also  for  disregarding  the 
interests  of  innocent  investors  in  all  classes  of  railroad 
investments  who  have  been  badly  hit  by  the  sensational 
decline  in  market  values  in  the  past  nine  months.  Efforts 
have  evidently  been  made  m  high  linancial  quarters  to 
persuade  him  to  tone  down  his  policy,  and  towards  the 
close  of  last  week  rumour  was  busy  with  the  report 
that  the  President  would  adopt  a  reassuring  attitude. 
Those  best  acquainted  with  tiie  dogged  determination  of 
Mr.  Roosevelt  doubted  whether  he  would  revise  his  policy 
to  please  Wall  Street,  and  Tuesday's  speech  affords  some 
justiHcation  for  this  view.  He  says  as  long  as  he  is  in 
oflice  the  Government  will  persist  in  its  efforts  to  control 
and  regulate  the  Trusts  and  to  bring  to  account  those  who 
have  violated  the  laws.  Whilst  admitting  that  suggestions 
have  been  made  to  him  to  say  something  to  ease  tlie 
situation,  he  attributes  the  linancial  disturbance  largely  to 
matters  outside  the  United  States,  and  plainly  hints  that 
the  trouble  has  been  aggravated   in    New  York  "  in  order 


to  discredit  the  policy  of  the  Government."  There  may  be 
some  truth  in  this  suggestion,  but  it  is  more  probable  that 
the  troubles  have  arisen  in  spite  of  the  efforts  of  the  big 
linanciers,  and,  of  course,  the  acute  crisis  in  New  York  has 
been  reflected  in  all  the  other  leading  linancial  centres  of  the 
world.  The  only  comfort  the  President  offers  is  the  state- 
ment that  no  action  taken  will  be  of  a  vindictive  type  ;  "  and 
above  all,  no  action  which  would  inflict  great  or  unmerited 
suffering  upon  innocent  stockholders  and  upon  the  public 
as  a  whole."  He  also  ventured  to  say  a  good  word  for 
corporations  honestly  conducted,  and  also  for  the  man  of 
great  wealth  who  earned  it  honestly.  That  the  intention 
of  the  President  is  just  cannot  be  doubted,  but  he  ought  to 
take  more  pains  to  protect  the  innocent  as  well  as  to 
punish  the  guilty. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  August  18  as 
ofticially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^2,3g3,627,  which 
was  earned  on  20,669!  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
;^2,323,90o,  with  20,489!  miles  open.  There  was  thus  an 
increase  of  ,^69,727  in  the  receipts  and  an  increase  of  180 
in  the  mileage.  The  aggregate  receipts  to  date  (for  seven 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  three  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ;^  13,457, 138,  '"  comparison 
with  ^^15,088,300  in  the  corresponding  period  of  1906 — 
increase,  ^368,838. 


Railways    and    Tramway    Competition. 

Suburban  railways  have  been  so  sorely  harassed  by  the 
tendency  of  tramway  companies  to  cut  rates  that  it  is 
refreshing  to  discover  a  case  where  tramway  competition 
has  enabled  a  railway  company  actually  to  raise  its  fares. 
This  paradoxical  state  of  things  exists  in  North  London  as 
a  result  of  the  extension,  three  weeks  ago,  of  the  Metro- 
politan Electric  Tramways  to  Winchmore  Hill.  From 
Palmer's  Green  to  the  latter  place  the  tramway  runs 
parallel  to  the  Great  Northern  line.  The  tramway  fare 
between  these  two  jilaces  is  2d.  for  the  single  journey — a 
distance  of  about  a  mile  and  a  quarter.  Until  a  week  ago 
the  Great  Northern  Company  charged  for  precisely  the 
same  journey  id.  single  and  i.Ul.  return.  The  return  fare 
has  now  been  raised  to  2d.  as  compared  with  4d.  on  the 
tramway.  .A.t  the  recent  general  meetings  of  their  respective 
companies  Lord  Allerton  complained  that  the  tramway 
was  filching  their  suburban  traflrc,  while  Mr.  Emile  Garcke 
intimated  that  the  tramway  fares  were  to  be  jiut  on  a  more 
remunerative  basis.     A  case  for  mutual  congratulation. 


Railway    and     Steamstiip    Fares. 

Railway  threctors  must  view  with  something  approaching 
envy  tiie  ease  with  which  steamship  companies  can  adjust 
their  fares  to  altered  conditions  of  working.  Most  of  the 
railway  chairmen  at  the  recent  half-yearly  meetings 
referred  in  ominous  terms  to  the  increasing  cost  of  fuel, 
yet  none,  of  course,  dared  to  suggest  the  adoption  of  sucii 
free  and-easy  methods  of  recuperation  as  lind  favour  in 
the  mercantile  marine.  Coal  has  gone  up  is.  a  ton  and  is 
still  rising,  so  to  offset  this  the  P.  and  O.  and  other 
leading  lines  have  resorted  to  the  simple  expedient  of 
increasing  their  fares  for  the  outward  and  homeward 
journeys  by  lo  per  cent.  Against  this  consider  the  hard 
case  of  the  Great  Northern  Company.  With  a  is.  a  ton 
increase,  their  co.il  bill  went   up  during  the  last  half-year 
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by  ^40.000,  and,  as  Lord  Allerton  plaintively  remarked  the 
other  day  "  at  the  risk  of  beintj  called  lugubrious  "  they 
were  now  being  asked  to  pay  3s.  a  ton  advance.  Obviously, 
on  this  basis,  the  company  would  have  to  pay  nearly  a 
quarter  of  a  million  sterling  more  for  its  annual  consump- 
tion of  coal. 


A  Year's  Railway  Accidents. 

Kl--ewlierc  in  this  i■^sue  will  be  found  an  abstract  ot  the 
Board  of  Trade  report  on  railway  accidents  in  the  United 
Kingdom  during  1906.  The  heavy  casualty  roll  is,  of 
course,  attributable  to  the  fact  that  the  Salisbury, 
Grantham,  and  Elliot  Junction  disasters  all  occurred 
during  the  twelve  months  under  review.  These  three 
accidents  account  for  lifty-six  out  of  a  total  of  lifty-eight 
deaths  of  passengers,  and,  .'is  the  report  points  out,  this  is 
the  highest  number  recorded  in  eighteen  years.  The 
accidents  to  railway  servants  also  show  a  regrettable 
increase.  This,  the  reporter  thinks,  is  probibly  due  to  the 
exceptional  activity  in  goods  traffic  and  the  consequent 
high  pressure  at  whicli  all  railway  work  had  to  be 
conducted  during  1906.  The  peculiar  risks  of  shunting 
are  alluded  to,  and  in  this  connection  it  will  be  observed 
that  the  Board  of  Trade  have  this  week  issued  a  new  Rule 
with  reference  to  the  employment  of  either-side  brakes. 
In  regard  to  the  three  great  disasters  of  the  year,  it  will  be 
recollected  that  at  Salisbury  the  Board  of  Trade  inspector 
found  it  necessary  to  reprimand  severely  a  guard  for 
contributory  negligence,  and  at  Elliot  Junction  criminal 
proceedings  were  taken  against  the  engine-driver,  while 
tlie  cause  of  the  Grantham  derailment  will  for  ever  remain 
a  mystery.  The  lesson  of  1906  is  that  precautionary 
methods,  however  complete,  are  unable  to  control  the 
vagaries  of  the  human  element,  and  that,  in  the  interests  of 
the  public  safety,  the  strictest  discipline  must  be  main- 
tained throughout  the  service. 


SCOTTISH    RAILWAY    SHAREHOLDERS. 

A  rumour  originated  in  Edinburgh  during  tlie  week  that  an 
4igreement,  binding  for  a  period  of  thirty  years,  had  been  entered 
into  between  the  Caledonian  and  North  British  Companies  whicli 
would  necessitate  the  management  of  the  Dundee  and  Arbroath 
Joint  Railway  being  transferred  to  the  latter.  It  was  further 
.-■tated  that  etiorts  were  being  made  to  induce  the  Glasgow  and 
South  Western  Railway  Company  10  bring  their  policy  into  line 
with  that  of  the  other  two  companies.  Inquiries  made  at  official 
sources,  however,  failed  to  elicit  confirmation  of  this  report. 

The  shareholders  have  intimated  that,  at  the  forthcoming  half- 
yearly  meeting  of  the  Caledonian  Company,  unless  the  chairman 
has  a  satisfactory  statement  to  make  as  to  the  progress  of  the 
negotiations,  notice  will  be  given  of  a  resolution  declarmg  that 
"  any  savings  likely  to  be  effected  by  endeavouring  to  reduce  the 
number  of  trains  will  not  bring  about  a  substantial  saving,"  and 
pressing  on  the  respective  boards  the  view  that  a  working  agree- 
ment or  amalgamation  is  tlie  true  remedy  for  the  present  large 
ind  unavoidable  expenditure  occasioned. 

.\t  a  meeting  of  the  Scottish  Railway  Shareholders  Association 
at  Glasgow  on  Thursday,  Mr.  .\ndrew  Macdonald,  who  presided 
•over  an  attendance  of  about  100.  said  that  nearly  one-half  of 
those  who  had  joined  the  association  were  resident  in  England. 
He  estimated  the  membership  at  43.S,  and  the  voting  power  at 
;£5,282,5i9.  There  were  some  members  who  held  as  low  as  i^ioo 
worth  of  stoclc.  One  held  £203,000,  another  £200,000,  another 
£170,000,  one  or  two  between  £100,000  and  £150,000,  and  several 
between  £50,000  and  £100,000.  In  the  correspondence  which 
he  had  received  there  was  but  one  opinion  regarding  the  compe- 
tition. It  had  been  described  as  unnecessary,  wasteful,  extravagant, 
senseless,  foolish,  suicidal,  stupid,  silly,  insane,  idiotic,  and  reck- 
less. One  correspondent  wrote: — "My  opinion  of  the  railways 
is  that  they  are  rotten.  I  have  cut  my  loss  and  cleared  out." 
Another  correspondent  suggested  that  the  directors  along  with 
the  oflicials  should  be  paid  according  to  results.  It  was  ultimately 
agreed  to  add  Mr.  George  Wingate  and  Mr.  William  Dunn  to  the 
co.Timitlec  already  formed,  and  after  various  members  had  given 
their  suggestions  as  to  how  economies  could  be  effected  the  pro- 
ceedings terminated. 


MONEY    AND    STOCK 
MARKETS. 


Consols  : 


Continuation  Days. 

Mines Aug.  26 

General  27 

Mines Sept.  10 

General  ,,     11 

Mines  

General  


settle.ment  dates. 
Monday,  Septkmiieh  2  ;  Thi'ksuav,  Octouer  3. 

Pay  Days. 


24 


Ticket  Days. 

Mines Aug.  27 

General ,      28 

Mines Sept.  11 

General „      12 

Mines „     25 

General ,     26 


Aug.  29 
Sept.  13 
Sept.  27 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

Je36,836,630 

jE3,5,854,881 

^637,797,410 

.£20,016,905 

.£24,958  941 

^626,918,135 

Proportion  of  Reserve  to 

Mi  percent 
je2'.»,329,275 

Votes  in  Circulation 

^29,270,665 

Je29,345,940 

Bank  Rate*  

4k  per  cent. 

4i  per  cent. 

3J  per  cent. 

Open  Market  Discount 

25  per  cent. 

2j  per  cent. 

2i  per  cent. 

Bankers'  Clearing-house ... 

X249,27-l,000 

^205,.564,000 

^621*9,034.000 

Silver  bars,  per  oz.  (spot)... 

3Ud. 

3UJd. 

301  id. 

Consols  (account)    

82 

815 

8714 

French  3  per  Cents,  (ace.) 

94f. 

94f. 

97f. 

Paris  Cheque  Exchange  ... 

25f.  18c. 

25f.  17c. 

25f.  18io. 

New  York  60  days  ditto  ... 

$4.83 

$4.82i 

14.81 1 

Eio  de  Janeiro  exchange  ... 

15}d. 

15,»sd. 

10(.]d. 

Valparaiso90-day  exchange 

12Ad. 

12,vd. 

14!d. 

Calcutta  transfers  

Is.  4d. 

Is.  4d. 

l8.  4,',d. 

Hong  Kong  transfers    

28.  2id. 

28.  2!Jd. 

2s.  li.'.d. 

Shanghai  transfers    

38.  Od. 

.38.  OiJd. 

28.  Hid. 

[•  Fluctuations  in  the  B.ink  R.ltc :— 4  per  cent.,  Scptcnihicr  13,  lcx)6 :  s  per 
cent.,  October  11.  1906:  6  per  cent..  October  ig.  lqo6:  5  per  cent..  Janu.iry  17. 
11)07  :  4j  per  cent.,  April  ij,  1907:  4  per  cent.,  April  25,  I'lay:  4J  per  c'cnL. 
Aujiust  15,  I(>i>7.1 

The  MoxEv  Makki:t  has  continued  lirm  this  week,  and 
the  strength  of  discount  rates  was  enhanced  by  the  fear 
that  the  Bank  Court  would  raise  the  oflicial  rate  to  5  per 
cent,  on  Thursday.  However,  it  was  decided  to  leave  it 
at  4'  per  cent.,  and  since  that  decision  the  tendency  of  the 
market  has  been  rather  easier.  The  Bank  return  shows 
some  further  improvement  in  the  situation,  the  reserve 
having  risen  during  the  week  by  rather  more  than  a 
million.  It  is  still  almost  a  million  less  than  it  was  at 
the  corresponding  date  a  year  ago.  though,  on  the  other 
hand,  the  oflicial  rate  is  now  4^  per  cent.,  against  3.J,  per 
cent,  last  year.  Though  the  situation  will  require  delicate 
handling  for  some  time  to  come,  it  is  undeniable  that  the 
recent  Hurry  in  rates  has  produced  a  healthier  situation. 
Much  will  now  depend  u|ion  whether  the  Bank  obtains  a 
liberal  share  of  the  new  gold  arrivals. 

The  Stock  Makkiits  have  been  distinctly  steadier  this 
week,  and  on  Thursday  the  absence  of  .1  further  rise  in  the 
Bank  rate  was  a  signal  for  a  good  deal  of  "  bear  "  covering. 
which  iKid  a  very  favourable  effect  upon  prices.  Litjuitla- 
tion  has  been  proceeding  in  various  quarters,  but  :iil 
markets  are  healthier  from  the  existence  of  nmnerous 
"  bears,"'  combined  with  quiet  investment  buying,  par- 
ticularly among  Home  securities.  In  the  last  day  or  two 
the  feature  has  been  a  marked  revival  in  Home  Kails.  The 
numerous  "scares"  have  not  induced  real  holders  to  part 
with  their  stock,  and  the  recent  f.all  seems  to  ha\e 
been  largely  the  outcome  of  "bear"  activity.  .Americans 
have  recovered,  in  spite  of  the  absence  '  f  any  decidedly 
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reassuring    statements    from    tlie    President's   speech   on 
Tuesday. 

Consols  have  been  quietly  steady,  investment  buyers 
being  attracted  by  the  yield  of  over  3  per  cent.,  while 
some  foreign  purchases  have  been  in  evidence,  and  money 
apprehensions  are  not  so  acute.  It  is  a  very  long  time 
since  it  has  been  possible  to  describe  British  Government 
stock  as  the  most  consistently  firm  in  the  Stock  Exchange, 
but  this  certainly  applies  to  this  section  for  the  past  week 
or  two. 

Home  Rails  were  irregular  early  in  the  week,  a  further 
fall  in  Brighton  A  to  66|  on  forced  sales  being  a  disturbing 
feature.  The  market  ma}-  be  described  as  "  sold  out," 
however,  and  efforts  of  "  bears  "  to  buy  back  before  next 
week's  settlement  have  already  had  an  encouraging  effect. 
Low  prices,  high  yields,  and  good  traffics  constitute  "  bull  " 
points  which  have  been  disregarded  for  a  long  time. 
Hitherto  high  prices  for  coal  and  the  labour  agitation  have 
monopolised  attention,  but  without  frightening  real  holders 
into  selling.  The  present  times  are  very  trying  to  railway 
proprietors,  but  those  who  decline  to  part  with  their  hold- 
ings at  anything  like  the  present  depreciated  level  will  not 
have  to  regret  their  exercise  of  patience.  Even  a  day  or 
two  of  brighter  markets  has  already  made  some  impres- 
sion. Brighton  deferred  has  recovered  5  points  from  the 
worst,  and  in  its  case  the  fall  had,  of  course,  been  aggra- 
vated by  the  continued  disappointing  traffics.  In  other 
directions  the  heavy  stocks  have  shown  the  best  recovery. 
North  Western  ordinary,  which  still  carries  nearly  £^  of 
dividend,  to  be  deducted  next  week,  has  recovered  about  3 
points  from  the  worst,  and  Great  Westerns  have  also 
revived  sharply.  As  we  show  in  our  editorial  columns 
to-day,  a  yield  of  about  4I  per  cent,  can  be  obtained  on  the 
best  stocks  and  6  per  cent.,  and  even  more,  on  provincial 
issues  of  a  good  class.  The  traffic  returns  of  all  save  the 
passenger  lines  are  good,  and  provide  a  satisfactory  offset 
to  the  growing  expenses.  The  Caledonian  and  North 
British  dividends  are  due  on  the  3rd  and  uth  September 
respectively,  and  their  stocks  are  lirmer  on  hopes  of  an 
announcement  on  the  subject  of  co-operation. 

Canadian  Rails  have  been  erratic,  following  the  move- 
ments in  the  American  markets  rather  slavishly.  However- 
the  tendency  at  the  close  of  the  week  is  good  in  both 
Grand  Trunks  and  Canadian  Paci!';cs.  The  latter  re- 
covered to  170  yesterday,  but  at  the  close  were  no  better 
than  169. 

The  American  marl^et  ojiened  the  week  nervously  on 
doubts  regarding  the  character  of  the  President's  speech 
on  Tuesday.  This  proved  to  be  merely  perplexing  from  a 
imrket  point  of  view,  though  it  is  interesting  to  note  that 
he  does  not  intend  to  modify  his  policy.  After  hesitation, 
Wall  Street "  bears  "  have  been  driven  to  cover,  and  the  eft'ecf 
upon  prices  has  been  distinctly  stimulating.  A  suggestive 
opinion  expressed  by  one  of  the  leading  financiers  in  New 
York  is  to  the  effect  that  it  is  not  the  President's  policy, 
but  the  excessive  industrial  developments,  which  have  been 
responsible  for  the  strained  situation.  That  being  so, 
relief  is  coming  from  the  slackening  of  trade  activity. 

In  Foreign  Rails,  Mexicans  generally  have  been  dull,  on 
considerable  forced  liquidation,  but  Argentine  issues,  after 
a  spasm  of  dulness,  have  recovered. 

All  mining  securities  continue  rather  weak,  but  copper 
shares  are  somewhat  above  the  worst. 

The  principal  movements  o«  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  :  — 


Name  of  Stock.        Rise. 
British  Fiitids. 
Consols,  2i  per  cent.   ...     il  . 

Do.  (ace.)  2j  per  cent.     ;!  . 
British  Railway  Stocks. 

Barry  Deferred —  . 

Caledonian     }  . 

Do.  Pref.  Con.  Ord....     h  . 

Do.  Def.Con.  Ord....  —  . 
Central  London     —  . 

Do.    Deferred  —  . 

City  &  S.  Lon.  Con.  Ord.  —  . 

Furness  i     . 

Great  Central  Preferred     J  . 

Great  Eastern    —  . 

Gt.  Nthn.  Pref .  Con.  Old.     >.  . 

Do.    Def.Con.  Ord....     ',   . 

Great  Western  ij  . 

Hull  and  Barnsley    ',   . 

Lancashire  &  Yorkshire  —  . 
London  Br.  and  S.  Coast  —   . 

Do.    Deferred  —  . 

London  Chat. and  Dover     ,',  , 
London  and  N.  Western   1 
London  and  S.  Western  j 

Do.    Def.  Con.  Ord....  — 
London  Tilbury,  etc.   ...  —  . 

Metropolitan  J 

Metropolitan  District  ...  — 

Midland  Def.  Ord — 

North  British  Pref.  Ord.  —  , 

Do.    Ord i 

North  Eastern  Cons.    ...  — 

North  Staffordshire — 

South  Eastern    — 

Do.    Deferred  1 

raff  Vale     — 

Indian  Railways. 

East  Indian  "A" — 

Gt.  Indian  Peninsula  "A"  — 

Madras  5  per  cent — 

Colonial  Railways. 

Canadian  Pacific  — 

Grand  Trunk  of  Canada  — 

Do.  4  p. c.  Guaranteed  — 

Do.    1st  Preference  ...  — 

Do.   2nd  Preference...  — 

Do.   3rd  Preference  ...  — 
American  Railways. 

Atchison  Common    — 

Baltimore  and  Ohio — 


Name  of  Stock.  Rise. 
Chesapeake  and  Ohio  ...  — 
Chicago  Great  Western  — 
Chicago  Mil.  &  St.  Paul  i 
Denver  and  Kio  Grande  — 

Do .    Preferred — 

Erie  Common   — 

Do.   1st  Preference  ...  — 

Do.  2nd  Preference...  — 

Illinois  Central — 

Louisville  and  Nashville  — 
Mexican  Central  Comn.  — 
Missouri  Kans.  &  Texas  — 

New  York  Central    — 

N.Y.  Ontario  &  Western  — 
Norfolk  and  Western  ...  — 

Do.     Preferred — 

Pennsylvania — 

Reading  Common    1 

Southern  Pacific  Comn.  — 
Southern  Common   — 

Do.     Preferred 2 

Union  Pacific    — 

Do.     Preferred — 

Wabash  — 

Do.    Preferred — 

Foreign  Railways. 

Antofagasta    i 

Argentine  Grt.  Western  — 
Buenos  Ayres  &  Pacific  — 
Buenos  Ayres  Gt.  Sthrn.  — 
Buenos  Ayres  &  Rosario     h 

Do.     Deferred  — 

Buenos  Ayres  Western  — 
Cent.  Uruguay  of  Mont.  — 
Cordoba  &  Ros.istPref.  — 
Cordoba  Central  istPref.  — 

Costa  Rica — 

Cuban  Central   — 

Interoceanic  Pref — 

Leopoldina     — 

Mexican  Ordinary    — 

Do.    1st  Pref.,  8  p.c...  — 

Do.   2nd  Pref.,  6  p.c.  — 

Mexican  Southern    — 

Nitrate  Ordinary  — 

Do.    Deferred  — 

Ottoman  (Smyrna  to  Aidin) — 

San  Paulo  — 

South  Austrian  — 


CORRESPONDENCE. 


WHAr     K.MLWAY    SHAKKHOLDKKS     CAN     DO. 
To  THE  Editor  of  "The  RiiLw.w  Times." 

SiK — There  can  be  no  doubt  that  if  railway  shareholders  would 
combine  they  would  lie  in  a  far  better  position,  and  some,  if  not 
all,  the  grievances  particularly  referred  to  at  tlie  recent  half-yearly 
meetings — viz.,  the  London  and  North  Western  Railway,  the 
(ireat  Xorthcrn  Railway,  flie  Metropolitan  District,  the  Central 
London,  etc. — might  be  got  rid  of. 

Tlie  licensed  victuallers,  the  Middle  Class  Defence  Organisa- 
tion, and  others  combine  to  safeguard  themselves.  Cannot  we  do 
the  same,  so  that  we  may  not  be  robbed  and  spoiled  with 
impunity  ?  1,300  millions  are  invested  in  Home  Railways — avast 
amount.  If  we  were  united,  Government  would  listen  to  us  with 
respect,  and  we  could  more  successfully  oppose  the  organised 
attacks  of  Socialists  on  railway  property  and  interests.  We  could 
also  agitate  that  omnibus  companies,  etc.,  should  pay  their  due 
proportion  of  the  onerous  local  rates  in  all  cities  and  towns.  {I'ide 
remarks  of  the  Great  Eastern  Railway  chairman  on  the  great 
increase  in  the  education  rate  during  the  last  ten  years.) 
Y'ours,  etc., 

R;CH.\RD   V.\RLEY. 

Lindlield,  Su^^ex,  .August  20,  11707. 


"  King's  Evidence  "  against  the  Standard  Oil  Company.— 

The  United  States  Attorney-General,  Mr.  Itonaparte,  lias  had 
under  consideration  various  allegations  against  the  Chicago  and 
.\lton  Raihoad  of  illegal  rebating  and  other  offences.  The 
Government,  however,  at  the  time  of  the  recent  inquiry  into  the 
Harriinan  lines,  promised  the  Chicago  and  Alton  Railroad 
immunity  frcni  prosecution  if  they  divulged  certain  information, 
required  by  the  Interstate  Commerce  Commission,  and  Mr, 
Bonaparte  finds  now  that  he  cannot  proceed  against  the  company 
without  breaking  that  pledge. 


August  24,  1907.] 
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RAILWAY    ACCIDENTS     IN    1906. 


The  annual  report  of  the  Board  of  Trade  upon  railway  acci- 
dents in  the  United  Kinf>dom  was  issued  on  Wednesday.  The 
report  states  that  the  total  length  of  the  railways  of  the  United 
Kingdom  at  the  end  of  the  year  u)o(>  was  23,0^)3  miles.  The 
greater  portion  of  this  mileage  consisted  of  two  or  more  lines  of 
rails.  The  total  track  mileage  was  38,8(>6  without  sidings  and 
52,i>02  with  sidings.  The  accidents  arc,  as  usual,  grouped  in  the 
report  under  the  three  main  heads  of  (1)  train  accidents,  (2)  acci- 
dents caused  hy  the  movement  of  trains  and  railway  vehicles 
e.xclusive  of  train  accidents,  and  (3)  accidents  on  raiKvay  premises 
not  due  to  train  accidents  or  to  the  movement  of  trains  and 
railway  vehicles.  They  are  further  suh-divided  in  each  of  the- 
three  groups  according  as  they  relate  to  (a),  passengers, 
{Wi,  servants,  and  (c),  other  persons. 

The  report  and  the  tables  describe  in  great  detail  the  accidents 
which  occurred  on  the  railways  of  the  United  Kingdom  in  the 
course  of  the  year  U)o6.  Within  the  year  i,i(v)  persons  were 
killed  and  7,212  were  injured  by  accidents  due  to  the  running  of 
trains  or  the  movement  of  railway  vehicles.  The  average  figures 
for  the  previous  ten  years  were  1,144  and  <J.'>3'  respectively.  The 
year  was  again  remarkable  for  the  number  of  fatalities  to 
passengers  in  train  accidents  ;  more,  indeed,  were  killed  in  this 
way  than  in  any  year  since  1889  ;  but  it  is  to  be  observed  that 
36  out  of  a  total  of  58  deaths  of  passengers  were  attributable  to 
three  accidents — viz.,  one  collision  and  two  derailments  of  trains. 
The  numbers  of  railway  servants  killed  and  injured  in  train 
accidents  were  13  and  140  respectively.  The  corresponding 
averages  for  the  previous  thirty  years  were  12  killed  and  127 
injured. 

In  the  class  of  accidents  caused  by  the  movement  of  trains  and 
railway  vehicles,  exclusive  of  train  accidents,  108  passengers  were 
killed  and  1,949  injured  in  1906.  The  corresponding  averages  for 
the  ten  years  previous  to  1906  were  119  aud  1.627  respectively. 
The  casualties  to  passengers  in  this  class  are  much  more  numerous 
than  those  caused  by  train  accidents,  but  they  differ  from  the 
hitter  in  this  respect,  that  they  mostly  arise  from  the  carelessness 
of  the  passengers  themselves. 

It  is  much  to  be  regretted  that  there  has  been  an  increase  in 
the  numbers  of  fatal  and  non-fatal  accidents  to  railway  men  over 
those  of  the  previous  year.  It  is  probable  that  the  increase  is 
largely  due  to  the  exceptional  activity  in  goods  traffic,  and  the 
consequent  high  pressure  at  which  all  railway  work  had  to  be 
conducted  during  the  year  1906.  It  is  to  be  noted  in  this  connec- 
tion that  while  the  train  mileage  shows  an  increase  of  3  J  percent, 
there  is  reason  to  believe  that  shunting  mileage,  of  which  no 
record  can  be  kept,  has  increased  still  more  largely,  and  it  is  in 
shunting  that  accidents  are  most  apt  to  occur. 

Casualties  to  railway  servants  from  this  cause  arc  unhappily 
always  numerous,  as  the  occupation  of  men  among  moving 
vehicles  exposes  them  to  peculiar  risks.  Analysisof  the  casualties 
in  H)c6  shows  that  out  of  every  hundred  57  were  due  to  mis- 
adventure, 32  to  want  of  caution  or  misconduct  on  the  part  of  the 
injured  persons,  and  6  to  want  of  caution  or  breach  of  rules  on 
the  part  of  other  servants,  leaving  only  5  attributable  to  prevent- 
able causes. 

In  1906  the  proportion  of  casualties  to  the  total  number  of  men 
exposed  to  danger  was  i  in  71,  which,  though  slightly  better  than 
I  in  70,  the  average  of  the  ten  years  ending  with  iiyo^,  is  much 
worse  than  i  in  81,  the  proportion  for  np.v  The  higher  propor- 
tion of  accidents  in  u/V)  may,  however,  be  partly  accounted  for 
by  increased  vigilance  on  the  part  of  the  railway  companies  in 
obtaining  information  with  regard  to  reportable  accidents  and  in 
reporting  them  to  the  Board.  The  same  observation  applies  to 
many  of  the  figures  contained  in  the  report. 

In  addition  to  accidents  caused  by  the  running  of  trains  and  the 
movement  of  railway  vehicles,  which  may  properly  be  called 
railway  accidents,  inasmuch  as  they  are  incidental  to  railway 
working,  a  large  number  of  accidents  unconnected  with  railway 
working  occurred  on  railway  premises  and  were  reported  iii 
compliance  with  the  requirements  of  the  Act  of  1871.  .Accidents 
of  this  kind  accounted  for  the  death  of  83  persons  and  injury  to 
13,226.  The  corresponding  average  figures  for  the  previous'  ten 
years  were  86  and  11,434  respectively.  Full  details  relating  to 
these  accidents  are  given  in  the  report.  The  bulk  of  them  were 
due  to  misadventure  or  pure  accident,  for  which  no  remedv  could 
be  prescribed,  and  comparatively  few  could  be  attributed  to  pre- 
ventable causes. 

Reference  has  been  made  above  to  the  effect  upon  the  returns 
of  increased  vigilance  on  the  part  of  the  railway  companies  in 
regard  to  reportable  accidents.  The  analysis  of  tlie  returns  m.idc 
in  the  last  three  years  showed  that  the  proportion  of  injured  to 
killed  varied  widely  in  the  case  of  different  railway  companies. 


Inasmuch  as  fatal  accidents  cannot  escape  observation,  and  the 
conditions  under  which  accidents  occur  arc  common  to  all 
railways,  the  variation  in  the  proportion  of  injured  to  killed 
seemed  to  point  to  some  difference  in  the  practice  of  individual 
companies  in  the  method  of  collecting  information  and  reporting 
non-fatal  accidents.  After  some  correspondence  with  the  railway 
companies  the  Hoard  addressed  to  them  a  circular  letter,  and 
there  is  reason  to  believe  that  accidents  are  now  reported  such  as 
might  have  escaped  previous  to  the  issue  of  the  circular.  This 
niay  have  had  the  effect  of  swelling  the  number  of  reported 
injuries,  though  to  what  extent  it  is  impossible  to  say,  and  the 
comparison  of  the  figures  with  those  of  previous  years  may 
conseiiuenlly  be  somewhat  imp.iired. 


BOARD    OF    TRADE    RULE    ON    EITHER-SIDE    BRAKES. 


On  Monday  last  the  Board  of  Trade  gave  notice  that,  under 
the  powers  conferred  upon  them  by  the  Railw.iy  Kmployment 
(Prevention  of  Accidents)  .Act,  npo,  thev  propose  to  make  a  1  ule 
with  respect  to  the  subject  of  brake  "levers  on  both  s:des  of 
wagons,  lieing  the  first  of  the  matters  specified  in  the  schedule  to 
Ihe  above  Act.  Any  objection  or  suggestion  made  with  respect 
to  the  draft  rule  by  or  on  behalf  of  persons  affected  must  be 
lodged  with  the  Board  of  Trade  within  five  weeks  from  August  19, 
1907.     The  following  is  a  copy  of  the  draft  rule  :— 

1.  No  wagon  constructed  after  the  expiration  of  three  months 
from  the  coming  into  operation  of  this  rule  shall  be  received  or 
used  for  traffic  on  any  railw.iy  unless  it  is  fitted  on  both  sides 
with  brake  levers  complying  with  the  conditions  set  out  in  the 
Schedule  Number  I.  hereto,  and  so  fitted  that  sufficient  brake 
power  can  be  conveniently  applied  to  the  wheels  by  either  of  such 
levers. 

2.  Within  seven  years  from  the  coming  into  operation  of  this 
Rule  all  wagons  which  are  at  present  without  brakes  shall  be 
fitted  on  both  sides  with  brake  levers,  and  all  wagons  which  arc 
provided  with  a  brake  lever  on  one  side  only  shall  be  fitted  with 
an  additional  lever  on  the  other  side,  and  both  levers  of  all  such 
wagons  shall  comply  with  the  conditions  set  out  in  the  Schedule 
Number  I.  hereto,  and  be  so  fitted  that  sufficient  brake-power 
can  be  conveniently  applied  to  the  wheels  by  either  of  such  levers, 
and  after  the  expiration  of  such  time  no  such  w.agon  shall  be 
received  or  used  for  traffic  without  brake  levers  as  aforesaid. 

3.  Within  ten  years  from  the  coming  into  operation  of  this  rule, 
all  wagons  which  are  at  present  provided  with  brake  levers  on 
botli  sides  in  the  "  single-ended  "  position  shall  h.ave  the  levers 
re-arranged  in  such  a  way  that  they  comply  with  the  conditions  set 
out  in  the  Schedule  Number  I.  hereto,  and  the  levers  shall  he  so 
filled  that  sufficient  brake-power  can  be  conveniently  applied  to 
the  wheels  by  either  of  such  levers,  and  after  the  expiration  of 
such  time  no  such  wagon  shall  be  received  or  used  for  traffic 
without  brake  levers  as  aforesaid. 

4.  Within  a  period  of  ten  years  from  the  coming  into  operation 
of  this  rule,  all  existing  either-side  brakes— /.c,  brakes  capable  nf 
being  applied  from  either  side,  and  also  of  being  released  from 
either  side  irrespective  of  the  side  from  which  thev  have  been 
applied,  shall  be  removed  from  wagons,  and  no  w.ig'on  that  may 
hereafter  be  fitted  with  an  cither-side  brake  shall  be  received  or 
used  for  traftic  on  any  railway,  unless  the  design  of  brake  shall 
have  previously  been  approved  by  the  Board  of  Tr.ide. 

5.  The  wagons  specified  in  the  Schedule  Number  II.  hereto 
are  exempted  from  the  operation  of  this  rule. 

6.  In  any  case  where  it  is  shown  to  the  Board  of  Trade  that 
for  any  sufficient  cause  the  time  within  which  anv  of  the  above 
provisions  have  to  be  carried  into  effect  should  be  extended,  the 
Board  of  Trade  may  from  time  to  time  grant  such  extension  upon 
such  terms  and  conditions  as  they  may  think  fit. 

S.licJiilc  Xo.  I. 

1.  The  IvvcT'.  lo  be '■  cross  cnrnircil."  and  so  placed  Ihal  each  lever  will  be  to  ihe 
right  of  a  m.in  racing  the  wagoo  side. 

2.  The  levers  In  be  of  liljc  paUcm. 

3.  The  levers  to  be  capable  of  beinR  operated  by  one  hand. 

4.  The  levers  lo  be  "  press  down  and  lilt  up."  and  to  be  provided  in  the  "  oii  •  p.>.itt,.n 
wilh  a  slop.  ' 

5.  Tlie  handles  of  the  levers  to  be  not  less  llian  tfl.  and  mil  more  llian  ift  ijin.  Irotii 
the  rail  level  in  the  'ofl  "  position,  and  not  li-ss  than  ijin.  In  Ihe  ■.in  '  po-iti.jii. 

SihcduU  .V...  ;/. 

EXKSIITIOXS   mojl   THE   KlI.K 

(o)  Wagons  used  np^m  railways  of  a  g;iuge  Irss  llian  4(1.  !<\\a. 

{b}  Chaldron  w.igons  of  a  carr>-ing  capacity  of  3  Ions  or  less, 

(i)  Wagons  of  a  carrying cap^icily  of  over  20  tons. 

((/)  Boiler  wagons. 

(!•)  Any  other  wagons,  the  special  conslructi.m  ..f  whit  h.  in  Ihe  opinion  of  Ihe  fVurd 
of  Trade,  renders  compliance  wllh  lhi«  ruh  .mrr.iclit.ible 

Provided  Ihal  all  wagons  exempted  under  1.  ).(</i.  and  (.)  arc  titled  -in  both  side^  WTth 
such  other  appliances  as  will  cn.it'le  suhiiienl  brake  power  lo  l-c  conveniently  api'he<l 
from  either  side  if.  in  the  opinion  'i|  the  lioard  of  Trade,  such  other  appltances  are 
necessary'. 
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P.    AND    0.    STEAM    NAVIGATION    COMPANY. 


MEETINGS   &  REPORTS. 


New  Mail  Cdntkact. 

Tlie  terms  of  contract  between  the  Postmaster-General  andtlie 
Peninsular  and  Oriental  Steam  Navigation  Company  for  the  con- 
veyance of  the  Kast  India,  China,  and  Australia  Mails  were  sJiven 
in  a  Parliamentary  White  Paper  which  was  issued  on  Tuesday. 

The  contract  covers  a  period  of  seven  years  from  January,  igoS 
to  1915.  The  previous  contract  for  a  similar  service,  dated  from 
May,  ii^i)7,  and  was  continued,  with  modifications,  by  the  supple- 
mental contract  of  July,  1904,  which  was  operative  until  January, 
KjOcS,  the  Postmaster-General  having  power  to  extend  the  period 
to  either  five  or  seven  years.  Provision  was  also  made  for  the 
acceleration  of  the  service  by  twenty-four  hours  each  way  and  for 
an  increase  in  the  yearly  subsidy  from  £^330,000  to  ^^340,000,  but 
subject  to  a  reduction  in  the  event  of  the  extension  of  tlie  con- 
tract to  the  longer  period. 

On  the  recommendations  of  the  Eastern  Mail  Service  Com- 
mittee competitive  tenders  for  the  new  service  were  invited,  but 
the  only  responsible  tender  received  was  that  of  the  Peninsular 
and  Oriental  Line,  the  directors  of  which,  however,  though  willing 
to  accept  a  contract  for  a  service  at  increased  speed  and  for  a 
reduced  subsidy,  were  unwilling  to  make  any  partial  tenders  or  to 
name  any  price  at  which  tliey  would  be  prepared  to  increase 
the  speed  to  and  from  Bombay  after  the  expiration  of  three  years 
of  the  new  service.  The  offer  as  regards  subsidy  was  to  accept 
for  seven  years  from  February  i,  u)oS,  an  annual  sum  of  {'305,000 
(thus  reducing  by  £"10,000  a  year  the  lowest  payment  "possible 
under  the  interim  contract),'  to  make  a  further  reduction  of 
,£;io,ooo  a  year  if  it  were  decided  to  dispense  with  sea-sorting,  and 
to  effect  further  slight  reductions  at  the  discretion  of  the  Post 
Office. 

According  to  the  Treasury  iiiinule  the  situation  was  tlun  a-- 
follows: — If  the  contract  of  H)of)  were  prolonged  until  1910  the 
subsidy  for  the  wliole  period  of  live  years  would  be  reduced  from 
;£'340,ooo  to  £330,000  a  year,  and  if  it  were  prolonged  until  1912 
the  subsidy  for  the  whole  seven  years  would  be  £'315,000  a  year. 
Prolongation  till  1912  would  mean  that  tlie  total  payinenls  in  the 
seven  years  from  February  i,  1905,  to  January  31,  iyi2,  would 
amount  to  £2,205,000,  whereas  if  the  new  tender  were  accepte<l 
they  would  amount  to  £2,240,000. 

lender  the  circumstances,  it  was  considered  that  the  prolonga- 
tion of  the  existing  contract  would  el'fect  a  saving  of  £35,o<x)  in  all, 
and  this  course  was  advised.  The  India  Ofiice,  however,  raisetl 
certain  objections,  considering  that,  in  view  of  the  assured 
improvements  in  ships  it  would  be  preferable  to  commence  under 
anew  contract  in  1915,  ratlicr  tlian  in  1912,  and  gave  certain 
undertalvings  in  icgard  to  the  subsidy,  and  it  was  decided  th.it 
instead  of  tlie  prolongation  of  the  original  service,  the  new  con- 
tract until  1915  should  be  adopted. 

The  new  contract  secures  certain  advantages  as  follows  : — The 
annual  subsidy  will  be  at  a  fixed  rate  of  £305,000.  'J'lie  annual 
subsidy  under  the  contract  of  11)04  was,  as  stated  above,  £340,000 
subject  to  reduction  to  £330,000  or  £315,000  in  ihe  event  of  the 
extension  of  the  contract  to  five  or  seven  years  respectively.  A 
saving  of  eight  liours  is  effected  on  both  out  and  home  journeys 
between  Briiidisi  and  Bombay,  provision  being  made  for  a  stop 
at  Aden,  while  a  saving  of  thirty-four  hours  t'alces  place  on  tie 
outward  journey  between  Brindisi  and  Shanghai,  and  of  twenty- 
four  hours  on  tlie  homeward  route,  allowing  for  stops  at  Aden, 
Colombo,  Penang,  and  Singapore  in  both  cases.  The  new  con- 
tract also  allows  for  a  stop  at  Hong  Kong  of  twenty-four  hours  on 
both  journeys,  as  against  twenty-four  hours  on  the  outward  and 
thirty  hours  on  the  liome  journey  in  the  1904  contract,  while 
between  Brindisi  and  Adelaide  the  journey  is  shortened  by 
twenty-four  and  twelve  hours  on  the  outward  and  homeward 
routes  respectively. 

As  regards  speed,  under  the  new  contract  Ihe  average  speeds 
at  sea  are  calculated  by  the  Post  Office  to  be  as  follows  ;— Brindisi 
to  Bombay,  1^1-05  knots:  Brindisi  to  Slianghai,  14-48  knots; 
Brindisi  to  Adelaide,  15-1(1  knots  :  Adelaide'  to  Brindisi,  14-85 
knots.  The  master  and  officers  and  at  least  three-fourths  of  the 
crew  of  the  mailships  and  a  majority  of  the  Board  of  Directors 
of  the  company  are  to  be  P.ritisli  subjects,  while  if  sorting 
accommodation  is  not  required  the  subsidy  is  to  be  reduced  by 
£  1 0,000. 

The  other  provisions  of  the  contract  are  substantially  unaltered. 
The  penalty  for  failure  to  start  a  boat  or  train  at  the  appointed 
time  is  fixed  at  £"500,  w-ith  a  further  penalty  of  £100  for  every 
twenty-lour  hours'  delay.  The  penalty  for  kite  arrival  in  either 
direction  is  fixed  at  £100  for  every  twelve  hours  as  between 
Brindisi  and  Bombay  or  lirindisi  and  Slianghai  ;  or  of  twenty- 
four  liours  as  between  Brindisi  and  Adelaide.  The  new  contnict 
is  approved  by  the  Treasury  since  as  compared  with  the  old  it 
offers  an  improved  service  in  return  for  a  smaller  subsidy. 
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FORTHCOMING   MEETINGS. 

(A/o».l -Nortliampton  and   Banbury  Junction   Railway    (Half- 

ye.uly),  27,  Leadenhall  Street,  E.G.,  at  3  30. 
('/■/ii-.<.)—Colne  Valley  and  Halstead  Railway   (Half-yearly),   39, 

Lombard  Street,  ICC,  at  2.30. 
(IIVi/.)— Isle    of  "Wight    Central    Baiiway    (Half-yearly),    11, 

Irenionger  Lane,  E.G.,  at  12.30. 
(iriil)— Festlniog  Railway  (Half-yearlyl,  Portmadoc,  at  12. 
(/•')•;.)— Mersey  Railway      (Half-yearly),     Worcester    House, 

Walhrci.ik,  E.G.,  at  12. 
(f /;.) — Cleator  and  Workington  Junction   (Half-yearly),   Cen- 
tral  Station,  Workington,  at  n. 
(IIVi/.) — Buffalo  and  Lake  Huron  Railway  (Half-yearly),  Liver- 
pool, at  12. 
(IIVi/.l— Plymonth    Devonport    and    South    -Western    Junction 

Baiiway  (Ihilf-ycarly),  Devonport,  at  2.>). 
(ror.'i.)— Caledonian  Railway    (Half-yearly),    Merchants'    Hall, 

I,  West  Ge(.r.:;e  Street,  Glasgow,  at  i. 
(r/if.':.)— Ottoman    Railway    (Smyrna   to   Aidin)     (Halt-yearly), 

Winchester  House,  at  12. 
(IfVi/)— Canadian  Pacific  Railway  (Annual),  Montreal,  at  12. 


Kifoils,  Traffic  Returns,  Prospectuses,  ami  all  other  items  or 
financial  intelligence  should  be  sent  as  early  as  possible  to 
the  F.tlitor  of  The  R,\il\vay  Times,  12,  Noifolk  Street, 
London,  IV.C.    {Telephone,  2948  Gerrard.) 

PORT    TALBOT    RAILWAY    AND    DOCKS. 

The  halt-ye.uiv  meeting  w:is  held  at   Port  T.ilbot   on  Wednes- 
day ;  Colonel  |.  R.  Wuicnr  presiding. 

The  CllAiiiMAX,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  Tiiic  Railway  Ti.mes 
last  week),  said  that  results  had  justified  his  optimistic  remarks  at 
the  previous  meeting.  The  revenue  account  showed  an  improve- 
ment in  tlie  receipts  of  £8,774,  •'"  increase  at  the  rate  of  a  little 
over  15  per  cent.  They  spent  on  revenue  account  £5,712 
more.  In  other  words,  the  inirease  of  15  per  cent,  in  the 
receipts  was  earned  at  an  increase  in  the  expenditure  of,  roughly, 
10  per  cent.  The  total  per-centage  of  expenditure  to  receipts 
was  53-83,  being  an  increase  of  1-74,  but  the  whole  of  this 
increase  was  more  th.an  accounted  for  by  the  increased  amount 
set  down  for  rates  and  taxes.  This  item  for  the  h.ilf-year  had 
increased  out  of  all  proportion,  and,  being  out  of  their  control, 
was  a  most  difficult  one  to  deal  with.  They  Iiad  given  notice  of 
:ippe:il  ag:iinst  recent  assessments,  which  tliey  considered  should 
be  modified.  The  chairman  then  referred  to  the  principal  items 
of  the  incre:ised  receipts  and  expenditure,  and  added  that  in  the 
halt-year  under  review  the  increased  traffic  carried  over  their 
railways  amounted  to  249,531  tons,  whilst  the  imports  and  exports 
increased  by  167,632  tons.  Miss  Talbot  has  once  again  been  so 
generous  as  to  remit  her  land  rent-charges,  amounting  to  £2,054, 
in  order  that  the  ordinary  shareholders  should  benefit  ;  and, 
including  that  sum,  tliey  had  a  balance  available  for  dividend  of 
£22,406,  which  permitted  of  the  full  preference  dividend  of  4  per 
cent,  per  annum  and  an  ordinary  dividend  at  the  rate  of  2i  per 
cent,  per  annum  being  paid  for  the  half-year.  As  regarded  the 
capital  expenditure  on  linesand  docks  open  for  traffic,  they  had  a 
total  expenditure  during  the  half-year  of  £14,705  15s.,  spent  upon 
only  what  was  absolutely  necessary.  The  new  coal  tip  at  the  docks 
was  working  very  satisfactorily  indeed,  and  the  additional  sidings 
under  construction  should  greatly  facilitate  the  working  of  the 
dock  traffic  and  tend  to  economy.  They  had  purchased  a  new 
steam  rail  motor  coach,  the  working  of  whicli  gave  satisfaction 
and  would  undoubtedly  lead  to  economy  also.  The  estimate  of 
capital  expenditure  for  the  half-year  was  in  their  last  balance- 
sheet  set  down  ;it  £30,000,  so  that  that  sum  was  not  reached  by 
a  little  over  £15,000.  They  had,  however,  given  out  a  contract 
for  another  tip  of  the  most  modern  type,  and  that  would  soon  be 
in  course  of  construction.  The  entrance  channel  from  the  sea  to 
their  docks  was  in  an  excellent  condition  and  well  maintained,  so 
that  vessels  of  the  largest  class  now  frequen'ed  Port  Talbot.  In 
fact,  it  was  now  usual  for  tlie  forms  of  Bristol  Channel  charter 
parties  to  h;ive  printed  thereon  the  names  of  Cardiff,  Barry,  or 
Port  Talbot  as  tlie  optional  loading  ports.  It  was  satisfac- 
tory also  to  know  that  anthracite  coal  was  being  shipped 
at  Port  Talbot  iu  increasing  quantities.  They  made  a 
special  point  of  giving  rapid  despatch,  and  their  eft'orts  to  that 
end  were  much  appreciated.  The  Royal  Assent  had  been  given 
to  ihe  company's  bill,  which  was  before  Parliament  tliis  year,  to 
authorise  the  creation  of  new  capital   to  the  extent  of  £120,000 
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^ll;lrc  capital,  and  ^^40,000  borrowinj»  powers.  When  the  proper 
time  arrived  a  special  meeting  of  the  shareholders  would  be 
called  to  determine  as  to  the  classilication  of  the  share  capital 
and  as  to  its  issue. 

Mr.  T.  K.  Watsox  seconded  the  motion. 

Mr.  Cakdnkk  Williams  asked  if  the  chaii  man  could  vouchsafe 
any  information  with  regard  to  rumours  in  connection  with  an 
agreement  willi  the  tlreai  Western  Railway  Company. 

Tlic  Chairman-  said  that  no  agreement  Iiad  been  come  to 
between  that  company  and  the  Clrcat  Western  Railway.  It  was 
true  negotiations  were  going  on,  but  he  was  not  in  a  position  to 
say  anything  further  than  that  at  tlie  present  moment.  The 
negotiations  were  in  respect  to  obtaining  powers  over  all  their 
railways. 

Th";  report  was  adopted. 


MARYPORT    AND    CARLISLE    RAILWAY. 

The  h. ill  yearly  meeting  was  held  at  Mar\|iiiit  mi  Wednesday  ; 
.Mr.  T.  HAKTLKv'presiding. 

The  Chaikmax,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  Thk  Railway  Timls 
last  week"),  said  the  passenger  traffic  showed  an  increase  of  ^383, 
and  minerals  £^3,550.  Tlie  increase  in  the  tonnage  of  minerals 
was  73,060,  principally  in  North  Eastern  coke,  iron  ore,  and  local 
coal.  A  larger  balance  was  being  carried  forward,  because  the 
cost  of  coal  would  be  £'i)oo  more  for  the  current  half-year. 
Expenses  were  increasing  all  round.  Going  back  two  decades, 
he  found  that  the  aggregate  working  expenses  had  increased 
over  10  per  cent.,  wages  no  lets  than  :;o  per  cent.,  while  traffic 
receipts  had  only  increased  one  to  two-thirds  per  cent.,  and  the 
dividend  had  gone  down  from  <)J  to  7^.  Dealing  with  the 
depreciation  of  stocks  and  Consols,  the  chairman  said  railway 
stocks  had  depreciated  to  some  extent  because  the  demands  of 
the  Amalgamated  Society  of  Kailwaymen  were  not  in  accord  with 
the  decision  of  the  companies,  that  it  would  be  inadvisable  to  admit 
a  third  party  in  the  ordinary  internal  working  of  a  railway.  It 
was  unnecessary,  as  railway  men  were  such  intelligent  men  that 
they  could  lay  their  case  before  the  directors  equally  as  well 
as  a  third  party.  The  very  idea  of  intervention  '  was  apt 
to  convey  the  suggestion  of  mistrust  and  antagonism,  .and  it  was 
the  idea  that  there  was  antagonism,  and  there  ought  to  be  anta- 
gonism, that  was  doing  so  much  harm  in  the  country  at  the 
present  day.  The  relations  of  employers  and  employed  on  the 
railways  were  of  a  friendly  nature,  and  he  saw  no  reason  why  they 
should  not  conti.nue  so  so  long  as  men  and  directors  could  meet 
direct.  They  were  all  willing  in  a  case  of  genuine  grievance  to 
listen  to  any  complaints  ;  they  wished,  and  he  believed  all  their 
shareholders  would  agree,  that  their  men  should  receive  a  fair 
wage. 

The  report  was  adopted. 


ISLE    OF    WIGHT    RAILWAY. 

The  half-yearly  meeting  was  held  on  Wednesday,  at  West- 
minster Palace  Hotel,  S.W.  :  Mr.  H.  F.  Tahoi-kdix  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  congratulated  the  shareholders  on  the  results  achieved. 
The  gross  earnings  for  the  half-year  had  been  £n),s<)7,  against 
£i(),j2^,  and  the  working  expenses  X<),702,  against^9,8o8.  These 
results  were  better  than  those  of  their  neighbours,  the  Isle  of 
Wight  Central,  which  showed  a  decrease  of  £(k>o.  Although  the 
receipts  were  a  trille  less,  the  expenses  showed  a  reduction,  and 
they  were  enabled  10  recommend  the  same  dividend  as  last  year. 
The  increase  in  the  price  of  coal  and  iron  had  affected  them  in 
the  same  manner  as  other  railways  :  but  their  contracts  for  coal 
to  the  end  of  the  year  were  2S.  per  ton  under  the  present  prices, 
so  they  would  not  be  inconvenienced  by  the  high  prices  now 
demanded.  The  popularity  of  the  island  as  a  pleasure  resort  was 
being  well  maintained,  for  during  July  and  .August,  up  to  the 
present  time,  there  was  a  record  number  of  visitors  at  Sandown. 
Shanklin,  Vcntnor,  and  Hembridge.  With  regard  to  the  question 
of  railway  servants,  the  position  was  clearly  set  forth  by  Lord 
Stalbridge  at  the  London  and  North  Western  Railway  Company's 
meeting,  and  he  had  only  to  add  that  the  men  of  this  company 
were  satisfied  with  the  conditions  under  which  tlicv  worked,  and 
when  there  were  vacancies  there  were  numerous  applicants.  The 
restrictions  of  the  Board  of  Trade  as  to  the  number  of  hours  the 
men  were  allowed  to  work— especially  drivers  and  firemen — 
rendered  the  working  of  railways  a  rather  difficult  problem. 

The  report  was  adopted. 

Penarth  Harbour,  Dock,  and  Railway.— The  usual  dividend 

at  tlie  rate  of  5'.  per  cent.  p<.  r  annum  h.is  been  declared. 

Colne  Valley  and  Halstead  Railway.— The  half-yearly  report 
states  that  the  receipts  were  ^8,567,  an  increase  of  £"288,  which  is 


satisfactory,  considering  the  continued  depression  in  the  building 
trade  generally.  The  directors  are  now  able  tc  pay  the  arrears 
of  interest  on  the  A  debenture  stock  for  the  half-year  ended 
December  31,  i<}o6,  and  also  the  interest  to  June  30,  1907,  leaving 
£Soi  to  be  carried  forward. 

Londonderry  and  Lough  Swilly  Railway,— The  half-yearly 
accounts  show  an  increase  in  the  gross  receipts  of  ;f6i2.  After 
paying  working  expenses,  interest  on  mortgages  and  debenture 
stock,  and  other  charges,  there  remains  /■io,(X)5  available  for  dis- 
tribution. The  dividend  on  the  5  per  cent."  preference  stock 
absorbs  ^^1,240,  leaving  £X,y(>^.  out  of  which  the  directors  recom- 
mend a  dividend  at  Ihc  rate  of  7  per  cent,  per  annum  upon  the 
ordinary  shares,  carrying  forward  ;£'7,oo3. 

Northampton  and  Banbury  Junction  Railway.  The  half- 
yearly  uport  states  llial  Uie  gross  receipts  amounted  to  ^4,314 
(an  increase  of  £y)(>},  while  the  expenditure  was  ^"^,29H'  (a 
decrease  of  X74).  The  net  revenue  of  i'i,2if)  therefore'shows  an 
increase  of  i'470.  After  deducting  interest  on  rent-charges, 
/ri02,  and  adding  interest  on  deposit,  ^:i4,  a  balance  is  left  of 
;£"i,i2.S,  which,  added  to  the  balance  of  £i(k>  brought  from  last 
account,  produces  a  total  of  /"i,2t<.S  to  be  carried  forward. 

Gloucester  Railway  Carriage  and  Wagon,  Co.,  Ltd.— The 
annual  report  stales  that  tlie  proht  on  the  year's  trading,  after 
making  the  usual  provision  for  depreciation,  "is  ^^31,432,  and  the 
disposable  balance,  after  .adding  ;/.'i  1,043  from  "last  year  and 
deducting  the  interim  dividend  paid  March  i  last  (£f).H)y), 
amounts  to  ;^33,278.  The  directors  propose  to  increase  the 
reserve  fund  to  ;£ri23,ooo  ;  to  recommend  the  payment  of  a 
dividend  for  the  past  half-)'ear  at  the  rate  of  10  per  cent,  per 
annum,  free  of  income-tax  (£'18,394),  making  7"  per  cent,  for 
the  year ;  and  that  the  balance  (.£'11,036)  be  carried  forward. 

Cork,  Blackrock    and    Passage  Railway.— The  half-yearly 

report  slates  that  the  receipts  amounted  to  £'9,045,  a  decrease  of 
£845  compared  with  those  of  the  correspoiuling  period  of  1906. 
The  working  expenses  show  an  increase  of  £281.  The  net 
revenue  amounted  to  £1,629,  a  decrease  of  £1,427.  To  this  had 
been  added  £1,289  brought  forward,  making  a  total  of  £2,919, 
out  of  which  the  interest  on  the  Board  of  Works  loan  a^id  the 
1846,  188:  and  1896  debenture  stocks  for  the  half-year  has  been 
paid,  leaving  the  half-year's  interest  on  the  1901  debenture  stock 
in  arrear. 

Shropshire  Union  Railways  and  Canal.— The  half  yearly 
accounts  show  gross  receipts  £127,973  (against  £132,132),  and 
expenditure  £107,834  (against  £ii2,oi7f;  the  net  revenue  being 
£23,476  (against  £28,711).  To  this  amount  of  £25,476  there  has 
10  be  added  £874  on  account  of  profits  (London  and  North 
Western  Railway),  and  deducted  therefrom  £20,502,  rent  charge- 
able as  per  lease  to  the  London  and  North  Western  Railway 
Company  and  £462  general  interest,  leaving  a  balance  of  £5,386, 
which  permits  .of  a  distributional  the  rate  of  2,'  per  cent,  per 
annum. 

Festiniog  Railway.— The  half-yearly  report  slates  thai  the 
gross  receipts  amounted  to  £6,20()  (a  decrease  of  £651 ),  while  the 
expcndiluie  was  £5,017  (a  decrease  of  £351).  The"  net  revenue 
of  £1.254  shows  a  decrease  of  £237.  After"  providing  for  interest 
on  debenture  stock,  rents,  tonn.iges,  and  bankers'  ch.irges,  and 
placing  £100  to  boilers  and  rails  renewal  suspense  account,  the 
balance  available  for  dividend  is  £1,019.  'l'l''s  sum  enables  the 
directors,  after  providing  for  a  dividend  at  the  rate  of  2.}  per 
cent,  per  annum  on  the  5  per  cent,  preference  shares,  to  carry 
forward  a  balance  of  £4^^. 

Isle  of  Wight  Central  Railway.  The  accounts  for  the  half- 
year  ended  June  30.  1,^.7,  >liow  thai  the  gross  receipts  amounted 
'o  £'7.'43  (•■'g''»''>-''t  £'7.747).  ^^'bile  the  expenditure  was  £12,164 
(against  £i2,ifM>),  leaving  a  profit  of  £4,980  (against  £5,578). 
This  balance,  with  the  credit  balance  brought  from  last  half-year, 
has  enabled  the  directors  to  pay  the  rent  charges,  the  minimum 
guarantee  to  the  Newport  Godshill  and  St.  Lawrence  Railway 
Company,  and  six  months'  interest  on  the  .\,  B,  and  C  debenture 
stocks,  and  lo  carry  forward  a  credit  balance  to  next  half-year. 
The  total  capital  expenditure  has  been  £598, Sot, and  the  esliiii,ile 
of  further  expenditure  on  capital  account  is  £5,o<w. 

Neath  and  Brecon  Railway.— .\t  the  half-ye.arlv  meeting  on 
August  15,  the  Ch.iirm.in  iMi.  W.  B.  Partridge)  said  that  biisinc-s 
had  been  of  a  progressive  ch.iractrr.  The  improvemeiit  w.is  due 
almost  solely  lo  the  prosperity  of  the  coal  trade,  but  he  feared 
thty  could  not  expect  it  to  conliniic  for  a  very  long  period.  He 
had  been  connected  with  Ihe  trade  of  South  Wales  for  thirty 
years,  and  had  alw.ays  noticed  that  periods  of  prosperilv  were 
often  followed  by  a  rapid  decline.  The  expcnfliture  for  the  half- 
year  amounted  to  £20.369,  compared  with  £19.725  in  Ihe  first 
half  of  1906.      There  was  a  reduced  tonnage  in  merchandise,  liul 
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an  increase  in  minerals  of  f)3,;,53  tons,  of  whicli  36,34^  was  coal 
traffic.  Tlic  report  showed  not  only  a  gratifying  development  of 
the  collieries  along  the  line,  but  also  a  steady  progress  in  other 
branches  of  the  company's  business.  The  net  result  of  the  half- 
year's  working  was  that,  after  meeting  the  interest  on  the 
debenture  stock,  £t>,20^  remained,  and  out  of  this  sum  it  was 
proposed  to  pay  interest  for  the  half  year  at  the  rate  of  3  per 
cent,  per  annum  on  the  "  B"  debenture  stock.  The  prosperity  of 
the  period  under  review  was  being  continued  during  tlie  current 
half-year,  which  it  was  hoped  would  show  a  further  improve- 
ment owing  to  the  increasing  demand  for  anthracite  coal. 


PARLIAMENTARY. 


LONDON    TRAFFIC    AND    THE    BOARD    OF    TRADE. 

In  the  House  of  LorcK  on  Monday,  Lord  KlltiiLESDAi.K  asked 
the  (iovernment  what  duties  were  to  be  attached  to  the  special 
branch  of  the  Board  of  'frade  recently  constituted  for  the  purpose 
oi  dealing  with  matters  relating  to  London  traffic,  and  whether 
it  was  intended  that  tliis  branch  of  the  Board  of  'i'rade  was  to  be 
entrusted  with  any  and  w'hich  of  the  functions  which  the  report 
of  the  Royal  Commission  on  I>ondon  Traffic  recommended 
should  be  vested  in  a  Traffic  Board.  He  said  that  the  Traffic 
Board  recommended  by  the  Royal  Commission  was  to  have 
powers  of  advice,  supervision,  antl  mediation.  But  how  could 
the  new  Traffic  Commissioner,  given  the  best  intentions  in  the 
world,  exercise  the  powers  and  duties  wliich  were  proposed  to 
be  vested  in  the  Traflic  Board  under  existing  conditions  ?  There 
was  to  be  no   legislation,   so  that,   failing  some  unrevealed  and 


quite  undisccrned  powers  residing  at  present  in  the  Board  of 
Trade,  their  present  statutory  powers  were  quite  inadequate  for 
the  purposes  of  London  tralfic.  He  thought  that  some  corre- 
spondence must  have  taken  place  between  the  London  County 
Council  and  the  Government  on  this  subject,  and  therefore  he 
moved  for  papers. 

Lord  Montague  of  Beaulieu,  in  supporting  the  motion,  said 
that  the  present  action  of  the  Government  appeared  to  be  an 
attempt  to  shelve  the  wliole  question. 

TIic  Bishop  of  SoUTHWARK  said  that  traffic  was  only  one 
branch  of  the  whole  question  of  the  extension  of  London,  which, 
in  its  relation  to  the  housing  of  the  people,  should  weigh  heavily 
on  the  minds  of  the  community.  It  seemed  to  him  that  at  present 
there  was  simply  a  blind  out-thrusting  of  the  population,  pro- 
ducing the  most  lamentable  results,  and  the  proposals  of  the 
Royal  Commission,  in  which  there  was  nothing  drastic  or  revo- 
lutionary, deserved  the  most  serious  consideration  on  the  part  of 
the  Government. 

The  Karl  of  Guanakd  said  tlic  whole  question  of  London 
traflic  had  received  tlie  careful  consideration  of  the  Government. 
They  had  not  foinid  themselves  able  to  bring  in  the  bill  this 
year  that  would  be  necessary  to  set  up  the  Traffic  Board  recom- 
mended by  the  Royal  Commission  ;  and  being  anxious  to  do 
something  to  improve  the  condition  of  London,  they  tliought  that 
could  best  be  effected  by  appointing  a  London  traffic  branch  of 
the  Board  of  Trade.  The  Board  would  report  to  Parliament 
yearly  on  the  needs  of  London  traffic.  They  would  endeavour  to 
bring  into  harmony  the  different  schemes  of  locomotion  seeking 
statutory  powers,  by  means  of  conferences  between  the  parties 
concerned.  They  hoped  very  much  to  have  the  co-operation  in 
this  branch  of  representatives  of  the  Home  Office  and  of  the 
Local  Government    I5oard.      With    regard    to    private    bills,    he 


The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  : — 
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Progress  in  House  of  Lords. 
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Royai 
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Metropolitan  K.iilway  (Pension  Fund)  
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June  17 
Aug.  2 

July  20 

July   4 
Aug.  9 

Aug.  2 
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Alexandra  (Newport  and  S.  Wales)  Docks  and 
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Alexandra  (Newport  and  S.  Wales!  Docks  and 
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thoiifiht  that  it  tlu-  branch  reported  adversely  on  any  private  bill 
which  was  brought  in,  that  circumstance  would  certainly  be 
taken  into  account  by  the  Committees  of  both  Houses.  He 
understood  that  something  could  be  ilone  bv  way  of  amending 
standing  orders  relating  to  private  bills,  so  that  they  would  have 
to  go  before  this  branch  of  the  Hoard  of  Trade  before  they  came 
before  Parliament.  That  was  a  matter  requiring  great  considera- 
tion, and  he  hoped  that  possibly  next  year  something  might  be 
done  in  that  way.  .Mthough  the  branch  had  only  been  working 
for  a  week  or  so,  they  had  already  had  two  or  three  schemes 
submitted  to  them  for  approval.  The  matter  was  not  in  any  way 
permanent  :  it  was  leading  up  to  a  larger  policy.  Whether  a 
permanent  settlement  of  the  subject  would  be  by  means  of  a 
Traflic  Board  he  was  not  in  a  position  to  say.  The  branch  would 
at  any  rate  do  a  great  deal  of  good  in  the  way  of  co-ordinating 
different  schemes  and  interests. 

Karl  C.\wi)OR  urged  the  necessity  of  legislation. 

The  Marquis  of  Kil'ox  said  that  the  views  which  had  been 
advanced  would  receive  the  most  careful  attention  of  the  President 
of  the  Board  of  Trade. 

The  motion  for  papers  was  agreed  to. 

In  the  House  of  Commons  on  Wednesday, 

Mr.  Li,ovi)  Gkorce,  replying  to  a  question  by  Sir  ].  Dickson- 
Poynder,  said  the  new  tratTic  branch  of  the  Board  of  Trade 
would  have  no  power  to  compel  promoters  to  submit  their  schemes 
for  preliminary  examination  before  Ihedeposit  of  bills,  unless  such 
submission  should  be  required  hereafter  hy  an  alteration  of  Stand- 
ing Orders.  In  the  meantime  he  did  not  anticipate  that  the 
absence  of  compulsory  powers,  either  in  this  matter  or  in  the 
taking  of  evidence,  would  seriously  interfere  with  the  work  of 
preliminary  e.xamination.  The  Board  of  Trade  would  make  any 
communication  which  might  be  necessary  as  the  result  of  such 
examination  to  the  Parliamentary  Committee  which  dealt  with 
the  matter.  With  regard  to  matters  falling  within  the  scope  of 
the  Home  Ofirce  and  Local  Government  Board,  the  Board  of 
Trade  was  in  communication  with  these  departments,  and  was 
n«;;rcd  ct  tlieir  co-operation. 


QUESTIONS    IN    THE    HOUSE    OF    COMMONS. 

Tlksday. 
Workmen's    Fares    on    Tilbury    Railway. 

In  reply  to  .\lr.  Whitehkau, 

Mr.  Kk.ari.kv  s;iid — The  Board  of  Trade  have  been  in  com- 
munication with  the  London  Tilbury  and  Southend  Railway 
Company  as  to  the  delay  in  issuing  workmen's  tickets  between 
Grays  and  Purllect,  and  I  understand  that  this  delay  has  been 
due  to  the  receipt  of  the  subsequent  demand  for  workmen's 
tickets  from  Tilbury  and  Grays  to  London.  If  this  further 
demand  is  not  proceeded  with,  the  company  are  prepared  to  issue 
the  tickets  to  Purfleet  at  once,  but  if  it  is  to  be  pressed  the  com- 
pany would  prefer  that  the  whole  matter  should  form  the  subject 
of  an  inquiry  that  may  be  ordered. 

Loading    Facilities    at    Grimsby. 

Mr.  Brinxkr  asked  the  President  of  the  Board  of  Trade  if  he 
was  aware  that  the  (ireat  Central  Railway  Company,  the  owners 
of  the  docks  at  Grimsby,  had  given  instructions  that  the  railway 
company's  own  boats  plying  between  Grimsby  and  various  Con- 
tinental ports  were  to  have  priority  in  berthing  and  loading 
facilities  over  vessels  belonging  to,  or  chartered  bj',  Knglish  traders 
for  conveying  traffic  from  the  port  of  Grimsby  to  the  port  of 
London  ;  whether  such  preference  of  the  railway  company's  own 
traffic  had  been  shown  as  against  coal  intended  to  pass  from 
Grimsby  to  his  Majesty's  dockyard  at  Woolwich  ;  and  whether,  in 
the  public  interest,  he  was  prepared  to  put  a  stop  to  the  preferential 
treatment  complained  of. 

Mr.  Kkaki.ky,  who  replied,  said— The  Board  of  Trade  have 
been  in  communication  with  the  railway  company  on  the  subject 
of  my  hon.  friend's  question,  and  are  informed  that  no  instruc- 
tions to  the  effect  indicated  have  been  given.  The  company  state 
that,  in  accordance  with  the  course  of  business  which  has  been 
uniformly  followed  at  Grimsby,  both  before  and  since  they 
acquired  their  dock  property,  casual  steamers  using  the  docks 
give  place  to  vessels  plying  regularly  to  and  from  the  port,  but 
this  description  applies  to  the  boats  of  several  owners  besides 
those  of  the  cumpanv.  and  all  are  treated  alike 

TlUKSliA',-. 

Accidents    with    Brake-sticks. 

Mr.  Wai.sh  a>kccl  the  President  of  the  Board  of  Trade  if  he- 
could  give  the  number  of  fatal  and  non-fatal  accidents  during 
the  three  years  1904-5-6  arising  from  the  use  of  a  brake-stick  by 
the  workman  in  pinning  down  the  brake,  and  from  the  pressure 
of  the  workman's  body  upon  the  brake  for  the  same  purpose  ; 
and  if  he  was  able  to  give  the  number  occurring  on  private 
sidings  and  on  railway  companies'  lines  respectively. 


Mr.  Kearley,  who  replied,  said — \o  separate  record  has  been 
kept  of  such  accidents  for  u/34  and  11J05,  but  in  H)0(>  no  fatal  and 
fifty-three  non-fatal  accidents  to  railway  servants  while  using  a 
brake-stick  were  reported  to  the  Board  of  Trade.  I  have  no 
information  as  to  the  number  of  those  due  to  the  pressure  of  the 
man's  body  on  the  brake-stick,  or  as  to  the  number  of  accidents 
in  private  sidings  to  persons  other  than  the  servants  of  a  railway 
company. 


PERSONAL. 

Mr.  Richard  Ernest  Brounger,  M.lnst.C.E.,  has  joined  the 
board  of  the  Tnited  Railways  of  tlie  Havana  and  Regla  Ware- 
houses. 

Mr.  R.  H.  Alartin,  resident  engineer  of  the  South  Kastern 
Railway  Company,  has  been  granted  permission  to  apply  for 
patents  in  respect  of  an  electric  block  system  and  electric  bell 
for  use  on  locomotives. 

Mr.  J.  E.  Neale,  chief  telegraph  superintendent  of  the  Great 
Indian  Peninsula  Railway  Company,  has  been  awarded  a  bonus 
of  Rs.4,500  (X300)  in  recognition  of  the  value  of  his  voucher 
block  instrument,  which  is  in  use  on  sixty-five  of  the  company's 
264  stations.  On  the  East  Indian  Railway  there  are  also  seventv- 
six  stations  lilted  with  Mr.  N'cale's  instrument. 

Mr.  Alfred  T.  Page,  who  is  retiring  from  the  district  goods 
managership  of  the  Midland  Railway  at  Leeds  on  September  i, 
has  had  a  useful  career  in  the  railway  service  during  the  past 
forty-four  years.  Commencing  as  a  junior  clerk  in  the  Great 
Xorthern  offices  at  Spalding  in  i86^,  he  was  promoted  in  the 
following  year  to  be  chief  clerk  at  Hatfield.  The  next  year  he 
was  made  assistant  to  the  district  passenger  superintendent,  and 
in  uS66  was  given  the  post  of  conlidential  chief  clerk  to  the 
superintendent  of  the  line:  He  resigned  the  position  and  his 
connection  w-ith  the  Great  Northern  Railway  Company  in 
October,  i,S67,  on  receiving  the  appointment  of  assistant-agent 
and  traffic  manager  of  the  Madras  Railway.  Owing  to  ill-health, 
Mr.  Page  returned  to  Kngland  in  1870.  In  May  of  that  year  he 
was  appointed  as  chief  correspondence  clerk  at  Derby.  Ten 
years  later  he  look  up  the  post  of  district  goods  agent  for  the 
Lancashire  and  Yorkshire  district.  In  1903  he  was  promoted  to 
the  office  from  which  he  is  now  retiring. 


RAILWAY    NOTES. 


Scottish  Railway  Dividends.— it  is  intimated  that  the  Cale- 
donian dividend  will  probably  be  declared  on  September  3,  and 
the  North  British  on  September  12. 

Long  Great  Western  Run.— An  excellent  non-stop  run  was 
made  last  week  by  a  Cireal  Western  express  from  Cardiff  to  Fish- 
guard, a  distance  of  120  miles.  This  is  a  "non-stop  "  record  for 
.South  Wales. 

Southampton  Dock  Contract.— The  London  and  South 
Western  Railway  have  just  let  the  contract  for  the  construction 
of  their  new  deep-water  dock  at  Southampton  to  Messrs.  Tophain. 
Jones  iV  Railton,  Ltd.,  who  recently  completed,  at  a  cost  of 
;£4,ooo,ooo,  the  extensive  docks  and  harbour  at  (iibraltar. 

Continental  Passenger  Tax.— .\s a  result  of  the  public  inquiry 
held  by  Mr.  Hudson  Kearley,  M.P.,  Parliamentary  Secretary  to  the 
Board  of  Trade,  on  .April  10  last,  on  the  application  ot  the  Dover 
Harbour  Board  and  the  South  Kastern  and  Chatham  Railway 
Companies'  .Managing  Committee,  the  Board  of  Trade  has 
authorised  an  increase  from  is.  6d.  to  2s.  in  the  poll-lax  leviable 
at  Dover  on  passengers  between  Dover  and  Continental  ports. 

Third-class  Season-tickets.— The  National  .\ssociation  for 
the  Kxtension  of  Workmen  s  Trains  and  Trams  held  its  eleventh 
annual  conference  in  London  on  Tuesday.  .\  resolution  w.as 
passed  urging  the  various  railw.iy  companies  to  issue  lhird-cl.ass 
season-tickets,  and  a  hope  was  expressed  that  m  time  the  iWst 
and  second  classes  might  be  abolished  altogether  on  short 
journeys. 

Locomotives  for  Indla.—The  North  British  Locomotive  Com- 
pany h.ive  received  orders  from  the  Bengal  and  North  Western 
Railway  for  >ix  p.isscngcr,  thirty-three  mixed-traffic,  and  six  side- 
tank  locomotives,  for  the  metre  gauge.  The  passenger  locomotives 
are  to  be  delivered  within  twenty-three  weeks,  the  mixed-tr.iflic 
engines  within  forty  weeks,  and  the  side-tank  engines  within 
twenty-six  weeks  of  the  date  of  contract. 

New  P.  and  O.  Liners.— The  Peninsular  and  Oriental  Com- 
pany have  placed  contr.icts  on  the  Clyde  for  two  new  in.ail  and 
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passenger  liners  of  11,000  tons,  with  twin  screws  and  quadruple 
•expansion  engines.  One  is  to  be  built  by  Messrs.  Caird  iS;  Co., 
Greenock,  and  the  other  by  Messrs.  Barclay,  Curie  &  Co.,  Wliite- 
inch,  Glasgow.  Elsewhere  in  this  issue  we  give  the  terms  of  the 
new  mail  contract  between  the  Government  and  the  F.  and  O. 
Company. 

Non=Stop  Runs  on  the  Midland  Railway. — The  Midland 
Riihvay  Company,  who  three  years  ago  constructed  pick-up 
water-trouglis  at  Oakley,  Loughborough,  and  Melton  Mowbray, 
on  the  southern  section  of  their  main  line,  have  recently  decided 
similarlv  to  equip  the  northern  section  of  their  system.  Hy  the 
completion  of  troughs  which  are  in  course  of  installation  between 
Settle  and  Hawes  Junction,  the  running  of  their  Scottish  f.vpresses 
with  but  one  intermediate  stop  between  London  and  Carlisle  will 
be  rendered  practicable. 

New    Great    Central    Accommodation    at    Lincoln. — The 

Great  Central  Company  have  purch.iscd  seventy  acres  of  land 
between  the  Great  Northern  and  Midland  Railway  lines  at  Lincoln 
for  tlie  purpose  of  erecting  a  new  goods  warehouse,  with  sidings 
and  a  new  double  junction.  There  will  be  accommodation  for 
<)oo  wagons,  a  large  loading  wharf,  a  dock  for  barge  traflic  on  the 
River  Witham,  and  a  goods  shed  54ft.  high,  fitted  with  all  kinds 
of  modern  appliances  and  electric  cranes.  It  is  expected  tlic  work 
will  be  com]-ileted  by  the  end  of  tlie  year. 

The  Calais=Engadine  Express  ran  off  the  rails  last  Saturday 
afternoon  near  Boulogne-Tintelleries  Station.  Nobody  was 
injured,  and  the  front  portion  of  the  train  was  able  to  proceed  to 
Paris  after  an  hour's  delay.  The  accident  was  caused  by  the 
breaking  of  a  rail  in  a  tunnel,  and  a  disaster  was  narrowl}' averted, 
as  the  train  was  not  brought  to  a  standstill  until  it  had  actuallv 
entered  a  second  tunnel.  The  permanent  wav  was  toin  up  for  a 
distance  of  over  Soo  vards  and  cnnsidcrable  damage  was  done. 


Brazilian  Railway  Transfer.— The  shareholders  of  the 
Kspirito  Santo  and  Caravellas  Railway  agreed  yesterday,  at  a 
meeting  at  Winchester  House,  to  authorise  the  directors  to 
execute  an  agreement  for  selling  the  railwav  and  its  effects  in 
Brazil  to  the  Leopoldina  Railway  Companv  for  £120,000,  to  be 
paid  in  the  ordinary  shares  of  that  company.  The  chairman,  Mr. 
Harrison,  mentioned  that  the  railwa}'  was  the  onlv  part  of  their 
property  they  now  had  left,  their  warehouses  at  Rio  having  been 
expropriated  and  taken  over  by  the  Government.  .A.s  soon  as  the 
sale  to  the  Leopoldina  was  concluded  they  would  be  in  a  position, 
he  added,  to  receive  from  that  company  the  12,000  shares,  which 
would  be  handed  to  the  shareholders,  and  tlie  proceeds  of  the 
sales  of  the  securities  they  held  would  be  divided  pro  lata.  He 
thought  the  price  they  were  receiving  for  the  railway  satisfactory, 
and  added  that  the  details  of  the  sale  would  no  doubt  take  some 
little  time  to  complete. 

Lord  Claud  Hamilton  and  the  A.S.R.S.— Last  week  the 
Paddington  branch  of  the  Amalgamated  Society  of  Railway 
Servants  adopted  the  following  curious  resolution,  a  copy  of 
which  they  forwarded  to  Lord  Claud  Hamilton,  chairman  of  the 
Great  Kastern  Railway  Company  : — "  That  this  meeting  of  the 
Paddington  branch  A.S.R.S.,  of  over  1,000  good  members,  regrets 
that  Lord  Claud  Hamilton  should  go  out  of  his  way  to  make 
mis-statements  respecting  our  national  movement,  such  as  '  The 
demands  of  the  Kxecutive  Committee,'  and  that  we  wish  to 
supersede  railway  boards  and  managers,  and  would  suggest  to  his 
lordship  that  he  carefully  go  through  the  Riiilu-aymcn's  Charter, 
published  by  our  general  secretary,  and  see  if  he  can  find  any 
ground  for  making  these  statements."  The  following  reply  has 
been  received  from  Lord  Claud  Hamilton  : — "  I  am  obliged  for 
your  letter  of  the  4tli  inst.,  enclosing  copy  of  resolution  passed 
at  a  meeting  of  the  Paddington  branch  of  the  Amalgamated 
Societv  of  Railwav  Servants  held  on  tho  2nd  in^t.     The  intentions 


A  VONSIDE 


^S^^^^^^mki 


ENGINE    CO.. 

FISHPONDS,    BRISTOL. 


LOCOMOTIVES. 


THE    METROPOLITAN   AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY.  Ltd., 

AND   PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 

CAPITAL-£1,675.000. 


CONSTRUCTOfiS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,     Etc. 


Telegrams:     "METRO,"     BIRMINGHAM. 
Fieglstered    Offices:    SALTLEY,     BIRMINGHAM. 


'  RAILCAR,"      LONDON. 
London    Office?  !     3C 


"  SHAFT,"      WEDNESBURY 
ICTORIA      STREET,      WESTMINSTER,    S.W. 


AuGU    St    24,  1907. 
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of  the  members  of  this  branch  may  be  excftllent,  but  they  have 
no  power  now  or  in  the  future  to  control  the  action  of  the  society 
as  a  whole,  whilst  the  general  secretary  of  the  society  is  merely  a 
paid  ofiicial,  liable  to  dismissal  at  any  time.  As  regards  the 
pamphlet  entitled  the  Kailu.a\wi-ii'i  Charter,  to  which  you  call  my 
attention,  I  can  only  say  that  if  el'iect  were  given  to  its  proposals, 
they  would  deal  a  distinct  blow  at  the  administrative  authority  of 
all  railways.  Your  members  would  dojivell.  if  they  have  not  done 
so  already,  to  read  the  speech  of  Mr.  Baldwin,  M.P.,  to  the  share- 
holders of  the  Great  Western  Railway  on  l-'riday  last." 

Messrs.  W.  H.  Bailey  &  Co.,  of  Salford,  have  recently 
secured  orders  for  an  air  compressor  of  60,000  cubic  feet  of  free 
air  per  hour  from  the  South  Kastern  and  Chatham  Railways,  and 
anot.ner  of  14,000ft.  capacity  from  the  Daimler  Motor  Company, 
of  Coventry. 

INDUSTRIAL     SHARE     LIST. 


TRAMWAY    AND    OMNIBUS    SHARES. 


6}d. 

7/6 

8/ 

6/- 

40/ 

10    % 

12    % 

12    % 

12    % 

*\% 


Beyer,  Peacock  A  Co.,  Ltd.,  0rdiDary,No8. 1-200.000  ..  1 

Do.            do.           S\%  Cum.  Pref.,  1-300,000:  1 

Do.            do.           4i%  Bed.  Debenture  Stock  100 

Birminglmm  Bail.  Carr.  and  Wa^ou,  Ltd.,  llO.OtW  10 

Do,            do.              Second  Isaue,  1-S,"31)   ,  ,  1 

Do.             do.               Cum.  Pref.,  OJ,  110,000  10 

Do               do.               Debentures, +%  100 

Bristol  and  South  Wales  Railway  Wafron,  Noa.  1-50,000  3 

Bristol  Wagon  and  Carria^  Works.  Nos.  1-8,000  10 

Do.             is7.i,  Nos.  S.OOMS.iKNj  2 

Do.        5:^  Participating  Pref.,  Xos.  a1-a2.000  10 

Britisli  Tliomson-Houston  Co.,  H  1st  Mt.  Db. Stk.  Bed  100 

British  Wagon  Co.,  Ltd 3 

British   Westinghonse   Elec.    and   Mfg.  Co.,    Lt4., 

6"',  Pref.,  Nos.  1-200,000  and  275,001  474,000  5 

Do.  4°^  Mortgage  Deb.,-iiture  Stock.  Bed 1100 

Brush  Elec.  Kugincering  Co  ,  Ltd..  Ord.  N'os.  1105,731 
Do.  6%  Pref.  No.  1150,000.. 

Do.  4Ji  Perp.  1st  Deb.  Stk. 

Do.  ii%  Perp.  2na  Deb.  Stk. 


1 

5l6 


90 


4  % 
1/ 
2/+! 
*i% 
*\% 

7/6    Cammell,  Laird  &  Co.,  Ltd.,  Ord.,  Nos.  1-192,034  

2/6   I  Do.  5%  Cum.  Pref.,  Nos.  I  245,01.5. 

•41  %  Do.  4t»i  Mortgage  Deb.  Stock,  Bed 

5%   I  Do.  5%  Mortgage  Deb.  Stock,  Bed. 

2/    'Dick,  Kerr  A  Co.,  Ltd  ,  Ord.,  Nos.  1-200.000   

lii.                     Do.               iJSCum.  Pref.,  Nos.  1-305,000  ... 
■MX  Do.  4iS  Deb.  Stk.,  Bed  


3/6    Gloucester    Ballway   Carriage  A  Wagon,   Ltd.,  A, 

i2;i,s(;i,  49,751-50,000...     r- 

1/9  Do.  B,  29,862-4!l,7.50, 50,001-75,000       7 

2t  %  Hawthorn,  B.  W.  Leslie  &  Co.,  Ltd.,  Ordinary  !    10 

2i  %             Do.          do.           44%  Ist  Mortgage  Debentures   100 
4»  %  Hudswell,  CUrk  i  Co.,  Ltd.,  4i:t  Debentures 100 

14/     Lancashire  &  rorkahire  Wagon    10 

4/6    Lanca.*hire  Wagon,  Ordinary 2 

5    %            Do.            do.      :A  Cumulative  Pref, 10 

...      Lincoln  Waron  Co.,  Ltd.,  A.  1).  and  C 3 


26xd. 

IOI4  lOSjxd. 

13I2  13'8xd. 

96  100 

5I8  558 

1754  18'4 

258  278 

I7J4  I8I4 

87  91 

7le  7J8 

1  II2 


7I4  734 

5  5I4 

102»2  IO4I2 

105  107 


15s 

m 

104 

10 

47l6 


9l2 
45l6 


5    %  Manning.  Wardle  i  Co.,  Ltd.,  .5%  1st  Mort.  Deb. ' 

1/3  Metro.  Amalg.  Boil.  Carr.  i  Wag.,  Ltd.,  l-7at,808  . 

61.  Do.                 do.             Cum.  A  Pref.,  .5%.  MP4,288 

7id.  Do.                 do.             Cum.  B  Pref,  6S.  1-235,000 

aO/  MiiUand  Bail.  Carriage  and  Wagon,  Ltd.,  1-20,000... I 

24  North  British  Locomotive  Ordinary,  No.  1-100,000  . 
5/  Do.  do.  .5S  Cumulative  Pref.,  1-7,5001 
...     North  Central  Wagon  Co.,  Ltd I 

Do.  2nd  Issue  

Do.  3rd      „      

...    1  Do.  4th      „      

Do.  .5th 


63« 


54/ 
23/ 
27/ 


101 
55/ 
24/3 
28/ 


Stepben.wn  (Robert)  A  Co  ,  Ltd.,  Ord.,  Nos.  1-75,000 . 

Do.       Cum.Pf.  (5l%till31Dec.07,Athen7%)l    1 

Do.  4%  Perji.  Debenture  Stock    100 

Do.  OS,  Debenture  Stock,  Bed  .     100 

1 

United  Electric  Car  Co. 


Cumulative  Pref.  ^ 1 

Mortgage  Debentnre  5%...    100 


1912 

12"4 

103a 

1038 

4>8 
4I8 
2'4 

^16 


20'2 
1234 
1058 
1058 
433 
438 
2'2 

7)8 


15/ 
17/ 


17/ 
18/ 
100 


10    %  Vulcan  Fonndry  Co 1 

10    %  Western  Wagon  A  Property,  Nos.  1  to  10,000 

10    %  Do.  do.       Nos.  10,001  to  50,000 . 

...      Torksbire  Railway  Wagon  Co. ,  Ltd 

1>).  Do-  New 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Bre.nkcrs.  Elevating  and  Screening  Macliincry, 

Rock  Crushers.  Sand  and  Stone  Washers, 

LEADING  CONTRACTORS  and  TEN   OF   THE 


Ma 


\S.   II.   KWIIR.   ltd. 


..J    Co 


inns. 


T,-I,XJ. 


*l      A  nglo-Argeu.  Trms.  Co.,  Lim.,  Ord., 200,006-430,007 

2  9   ,#*        Do.  SJJ  Cum.  Pref.,  Nos.  1  to  2r,o,007  ...' 


Do.  Permanent  lii  Debeu   Stock,  l>o<H 
"id.    Assoc.  Omnibus  Co..  Lim.,  Ord.,  Nos.  1  to  135,000 
5    X   Auok.  Elec.TnuB.Co.,Lim.,5Jl»tMt.  Db.St.,Hcd.'  100 


HI 

6  X 
S  I 
S    X 

4U 


3/ 

3/ 

5  X 
5  X 
5  X 
Six 


1  to  20,000 


4  X 

5  X 

6/ 

6/ 

HX 
S  * 

2/6 

*    J! 


Barcelona  Trams.  Co.,  Lim.,  Ord  ,  Not 

f  Bath  Electric  Trams.,  Lim.,  Prefd.  Or.1.  Shares)  I 

(.  Nos.  75,001  to  \:*i,(^»\ J  I 

Do.  5X  Cum.  I'ref.  Sli.,  .Nos.  I  to  75,000 

Do.  4}X  Ist  Mort.  Deb.  Stk.  Bed 

Belfast  Street  Tramways  Co.,  Ord.,  Nos.  1  t.>  26,000 
Birming.  ,k  Mid.  Trams.,  Lim.,4}X  1st  Deb.  Stk.,  Bd. 
f  Bostou  A  North.  St.  Ely.  (Lynn  i  Boston  Bird.)  \ 
i     h%  1st  Mort.  .■!<ivr.  Gold  Bonds,  192  i,  Nos.  077-  !-  ! 

(.     1,10«  ttud  3,210. Vi7»,  London  Issue     ) 

Brisbane  Elec.    Trams.  luv.  Co.,  Ld.,  Ord.,  1-7.'>,(»XI 
Do.  do.  5X  Cum.  Pref .  Nos.  1-75,0(10 

Do.  do.  HX  Ist.  Deb.  Stk.,  Bed 

Britisli  Colum.  Elec.  Ely.  Co.,  Lim.,  Def.  Ord.  Stock 

Do.        Pref.  Ord.  Stock 

Do.       5i  Cum.  Perpetual  Pref.  Stock  

Do.  \\X  Ist  Mt.  Debs.,  Nos.  1-6,250  of  £40 each 
Do.  m  Vancouver  Power  Debs.,  1-2,200  Bed. 
^British  Elec.  Trac,  Lim.,  Ord..  Nos.  1  toliO.Odli.  > 
(.«0.(XI1  to!H),000, 120,001  toiai.OOO  A  200.IKJI  to2:a,:>(JI  > 
f  Do.  OZCum.  Pref.,  :iu,001  to  r,o,t»iO,  W.ool  to  > 
(.        120,000,  ItiO.llOl  to  200.(KIO,  ,^-  .HK^OOl  to  301,4:i7 > 

Do.     5%  Perpetual  Debenture  Stock  

Do.    41X  Second  Debenture  Stock,  Bed 

Buenos  Ayres  A  Bel.  Elec.  Trms.,  Lul.,  Ord.,  1-100,000' 
Do.  do.        "A  "ej  Cum.  Pf.,  1-40,000 

Do.  do.       "B"         do.  1-27,500 

Do.  do.       5X  Deb.  Stock,  Bed  

Do.  do.        5X2ud  Deb.  Stk.,  Bed.    .. 

Buenos  Ayres  Elec.  Trs.  Co.  (IWil )  Ld.  5?  Db.Stk.  Bed 

B.  Ayres  Gd.  Nat.  Ld..  5|J  Pref.  Debs.,  11.500,  Bed 

Do.         do.  6%  Ist  Deb.  Bds.,  1-2,200,  Bed. 

Calcutta  Tramways  Co.,  L'mitcd,  Nos.  1  to  lOS.fKXi, 
Do.  do.    5=feCum.Pref.Nos.l-^».0iXI 

Do.  do.      4iX  Ist  Deb.  Stock .  Bed. 

Cape  Electric  Trams.,  Ltd  ,  Shares,  Nos.  1  to  4.91,222 
Carthagena  and  Herrerias Steam  Tramways  Co.,  Ltd. 
Do.  5%  Debs.,  Bed.,  Within  Nos.  1  to  1.200 
City  of  Birm.  trams.  Co.,  Ltd., 5%  Cum.  Pf.,  1-Ki.iiOO 
Do.  4%  Ist  Mort.  Debs.,  Nos.  1  to  3,000, 1017 
f  City  of  Buenos  Avres  Trams.  (1904)  Ltd.,  Nos.  1  to  1 
(.         2H,G71,  2W.i;56  to  241,142  A  2IG.451  to  248,000/ 

Do.     1%  Debenture  Stock,  Bed.  1985    

Colombo  Electric  Trams.nnd  LightingCo.,Ltd.,1  ; 
5%  1st  Mortgage  Debenture  Stock,  Bed j 

I  Dublin  United  Trams.  Co.  (Ifi90),  Ltd.,0rd.,1 

J  li*  Nos.  l-6(.l,000   > 

Do.       Do.         6%  Pref.,  Within  Nos.  100,0001 

astings  A  District  Electric  Trams.  Co.,  Ltd.,') 
4i%  Debenture  Stock,  Bed i 


Fkid. 

Qnotatious. 
Aug.  23. 

5 
5 

100 

81 10 
6 
131 

85ia 

6>4 

134 

100 

102"" 

3|6 
IDS 

10 

1 

»4 

'8 

1 

100 
10 

"la 
94 

98"" 

100 

94 

97 

5  X 

S    X 


(H 

f  Havana  Electric  Buily.  Consolidated  Mort.  5%1  >,  f^^ 
\      50  year  Coupon  Bonrls  of  1952,  Nos.  1  to  6,957  J  "'"^ 

f  lalc  of  Thanet  Electric  Trams.  A  Lighting  Co.,  >  ;       , 

}  ■  Ltd.,  5%  Cum.  Pref.,  Nos.  30,001-60,000.  j  ;      " 

Do.  4%  Debenture  Stock    |  100 

Lisbon  Electric  Trams.,  Ltd.,  Or<I.,  Nos.  1-594,ISS       1 
Do.         6%  Cum.  Pref.,  X,)8.  I  to  125,553  \       1 

Do.  5%  Mort.  Debs.,  I-5,n0<),  Bed I  100 

London  General  Omnibus  Company,  Limited    1(^> 

Do.  4%  Del>entures,  Nos.  1  t.i  :!,0fiO.  1931    100 

Lond.  Motor  'Bus  Co.,  Ltd., Ord.,  Nos.  I  to  iiO.007  ...        1 

Loudon  Bjn.l  Car  Company.  Lim.,  Nos.  1  t..  7l.n(l0  'i 

D.>.         4  %  Betleemal.l.-  1st  Mort.  PlI..  Stck.    loo 

LondonStreet  TramwiiysCo.,  Nos.  1  to3l.iioii      4 

Lon.UnitedTrams.(l!Hili  Ltd..5%  Cum.Pr.,l-12.',,0iV>     10 
Do.  do.  4%  Ist  Mort.  Deb.  Stck.  Bed     100 

(1901),  Ltd.,  5%  Deb.  Stk.Be,l  100 
..  Lt<l..  Def.,l.(IOO.l«lM,3Il.cilli  1 
Cum.  Pref.  .•<3fl,ool  to  l,O0O,UX(        1 

Do.  "l!";,  Deb.  Slock,  B.^.! 100 

fMilwunkeo  Elec. Bail  .tLik-bt  Co  .  5i  :i(i.yr.  Cons.  )   „  „„„ 
(  Mort.  Bonds,  IIW,  Nos.  1-.V>"0  A  7,"»1-H,000i  ^'-"^ 

Montreal  St.  Bail.,  5  »i  StcrL  (Mort.)  Dbs.,  I.liOO,  ItOt    100 
Do.  4J  %Storl.  Dobs.,  Nos.  601.2,000(1922)    100 


Madras  Elec.  Tram 
etrop.  Elec.  Trim 


PerthElec.TrB.,L,l.(W.A.)..5%NtMt.Dl>Slk.Be.I.    100 
ottcrics  .Electric  Tnur.  Co.,  Ltd.,OnL,  1  to  )        , 


i-i      <  Klow  General  Trac.  Co.,  Ltd.,  6  %  Cum.  rref.>  , 

''        (  ni                           Nes.  I-I",i«in.V  :i4,0Ol  7l,i«>i     f  ' 

I       jSorth  Metropolitan  Tramways  Co..  Nos.  I  to  llii.fiil  H 

3\  X  I        Do.  3t  %  Mort.  Debs., within  Nos.  1  to  l,.MMi,  r.«i!i  100 

5X 

("         (  2(.'i.ll'l'^'  ' 

5  %              Do.           5%  Cum.  Pn-f.  Nos.  .Wi.Olil  to  M5,0i"i  I 

4S  !               Do.             41  DelH'nturoSto.k  R'-d.     '  I'>0 

4  ■".    Provincial  Tramwuvs  Co..  Ltd.,  Nos.  1  to  21.912  ..  10 

0      I                Do.        i'."i  Cum.  Preference,  Nos.  1  to  10,000  10 

?-■      eao  Paulo  Tramway,  Light  A  Power  Co.,  Limited  ■«IOii 

5    I    S        Do.      5%  iBt  Mort.  Debs.  Bed.IW.  l-Il.nnci  J-vi 

2'9      Star  Omnibus  tl'o..  Lou..  Ltd.,  .'i!»iCmn.Pf.,13n.i»«i  .•, 

,  _  J  Sunderland  District  Electric  Trrvnis..  Ltd.  .'•:  I  J^^, 
*     t        1st  SJortga^c  Del>enturcs,  Nos.  1  to  l,l!00  Be-i.i 

.IV     f"W"orontonail.  Co..  1st  Mt.  4i».;Sleriin,f  Bunds)  ,,,, 
*1  *     I    ■               Nos.  1  to  3.2nn.  Bed..  London  Issue           I 

,.   ,     CV'orksbire  (West  Biding)  Elec.  Tramways  Co.-,  ^jg 

♦'  *    I  T         Ltd..  4»°;  l«t  IvlK^nlun-  Stock.  Bed.         >  ' 


127 

no 

103 
100 
100 


658 
100 


43, 
1(35 
1(X3 


101 

7I2 
5I8 
102 

5l6 
9I2 
96 
4l2 


123, 

12^4 


Id* 
IIJ 
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RAILWAY    STOCK   AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Barry,  Ord 

Pref.  Coiiv.  Ord.  (4  %) 

Bet.  Conv.  Ord | 

Caledonian,  Ord : 

Do.    Pref.  Conv.  Ord.  (3  %) 

Do.    Det.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1     1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896 ( 

Central  London 

Do.    Pref.  (4%) 

Do.    Def 

City  and  South  London 

East  London  Cons 

Festiniog,  Ord 

Fumess,  Con.  Ord 

Jlaegow  and  S.  Western ,  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6  %)   ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv,  Ord. 

Do.    Def.  Conv.  Ord 

Do.    A  a 


Closing  Prices. 


Do.    Ba 


Great  Northern  (Ireland),  Ord.  ... 
Great  Nort li.  &  City  Pref.  Od.  (4%) ! 
Great  North.  Pice.  &  Bromp.  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord. 

Highland,  Ord.  Cons.  Capital 

Hull  and  Bamsley,  Cons i 

Isle  of  Wight,  Pref.  Conv.Ord.  ...1 
~>o.    Def.  Conv.  Ord.  b  


A  Year  Ago.   | 

193 

198 

97 

100 

100 

103 

11112 

11212 

7634 

77 14 

35I4 

3534 

I'e 

2l8 

II2 

212 

II2 

2l2 

94 

97 

85 

87 

97 

99 

73 

76 

44 

46 

4 

4I2 

18 

23 

67 

70 

64i2 

6512 

4012 

4112 

38I4 

3834 

1738 

1758 

84 

8412 

70 

73 

23 

25 

100 

101 

4712 

48 

43 

44 

151 

154 

3I2 

4 

7 

8 

86 

88 

131 

132 

43 

46 

48 

49 

80 

85 

Last  Week. 
176        181 


88I2 

6512 
2334 


8912 
66I2 
24 14 


Yesterday, 
176        181 


2II2 

10^4 

6434 


3OI2 
139 
142 

134 


Railv/ay    Ordinary    Stocks. 


6012 

59I2 

6OI2 

31 

29I2 

3OI2 

22 

2134 

22 14 

11 

1078 

1116 

65I4 

64 

6412 

65 

61 

64 

21 

19 

21 

8912 

89 

90 

34I2 

34 14 

3434 

3II2 

3OI2 

3II2 

142 

139 

142 

146 

142 

146 

2I4 

II2 

2 

Lanes,  and  Yorks.,  Cons.  Ord.  ... 
Lond.  Brighton  &  S.  Coast,  Ord. 

Do.    Pref.  a    

Do.    Def.  a 

Do.  Cert.  Con.  Eights  above  ^ 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4  %  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Ck)ns.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock   

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref 

Do.    Ord 

N.  ComwaU  (L.  &  H.)  4%  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  &  S.W.  Jun.,Or. 
Port  Talbot  Railway  and  Docks.. 

Ehondda  and  Swansea  Bay   

Bbymney,  Cons.  Ord.  Cap.  Stock 

Do.    Prof.  Ord.  (4%)  

Do.     Def.  Ord 

Scarb.  Brid.,  &c.,  June,  Cons. Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.    Pref.  a    

Do.    Def.    a  

Taff  Vale  •' Stock,"  Act  1889    

Vale  of  Glamorgan,  Ord 


Closikq  Prices. 


A  Year  Ago. 
IO3I2     IO4I2 


133 

152 

120 

8 

15 
155 
151 
104 

49I2 
123 


135 

154 

121 

9 

I5I4 
156 
154 
106 

5012 
128 


12I2 
196 
100 


130 

5212 
8OI2 
102 


103 
2812 
75I2 


1058  1058 
I39I2  14012 
133        136 


5912 

6634 

30 14 


104 
2812 
75I2 


Railway    Debenture    Stocks. 


Alexandra  Docks  and  Railway    ...  i% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.  B    4 

Do.  C    4 

Do.         D    4 

Cardiff  3 

Central  London 4 

Charing  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    E.L.E.  1st  Debentures SJ 

Do.    Whitechapel  Exteu£iion   c  2^ 

Forth  Bridge 4 

Fumess     3 

Glasgow  and  South  Western    4 

Great  Central 5 

Do 4^ 

Do 34 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

G.N.  Piccadilly  &  Brompton    4 

Great  Western  4 

Do 4} 

Do ^ 

Do 5 

Do 2J 

Highland 4 

Do 4J 

Hull  and  Bamsley  1st     3 

Do.  2nd 3 

Isle  of  Wight 4 

Isle  of  Wight  Central  C 4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    4^ 

London  and  Greenwich  4 

London  Brighton  &  South  Coast  .  4 

Do 4J 

London  Cliat.  and  Dover  Arbitn.  4^ 

Do.    B  4* 

Do.    1879 4 

Do.    1883 4 

Do.    1890 3 

Do.    1899 3 

Do 3i 

London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Southend    ...  4 

Metropolitan 3^ 

Do.  A    3^ 

HetropoUtau  District     6 

Do 4 

Do.  Perpetual  (19035)    4 

Midland 2i 

Midland  &  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (Non-Cum.) 3 

Neath  and  Brecon  1st  4 

Do.  Al  4 


111 
129 
118 


113 
118 
126 
140 


114 
109 
109 
122 

114 
110 
100 
100 


114 
132 
121 


115 
121 

129 
143 


117 
111 

112 
125 

116 
115 
103 
103 


Debenture   Stoetis— (continued). 


North  British    3% 

North  Eastern  3 

North  London   4i 

North  Staifordshire 3 

Plymouth  Devon.  &  S.W.  June.  ...  4 

Port  Talbot  Railway  and  Docks...  4 

Bhoudda  and  Swansea  Bay  4 

Ehyuiney  Perpetual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 


Tafl  Vale 3 

Tottenham  and  Forest  Gate  4 

Vale  of  Glamorgan      3 

Whitechapel  and  Row    4 


109 
101 
108 
110 


112 
105 
111 
112 


Railway    Preference    Stocks. 

T     ON     THE    PROFITS    OF    EACH 


PlYII'ENl'S 


Alex.  Docks.  &  Rail.  4t  %  1st  Pref.  A 
Barry  5  %  Pref.  Stock  (1st)     

Do.  4%  Cons 

Do.  4%  Third 

Caledonian  4  %  Cons.  No.  1    

Do.  i%    Do.  No.  2    

Do.    5%  1878    

Do.    4%1S84    

Do.    4  %  1887,  Conv 

Do.    4%1902    

Do.    4  %  1904.  Conv 

Cambrian  No.  1,  4  %    

Do.  No.  2,  4%     

City  &  S.  London  5  %  Perp.  Pref.,  1891 

Do.    5  %  Perp.  Pref.,  1896  

Do.    5  %  Perp.  Pref.,  1901 

Do.    5  S  Perp.  Pref.,  1903  

Fumess  Consol.  Pref.,  4  %,  1881    

Do.    4  %  Pref.  Stock  A,  ISSl 

Do.    4  %  Pref.  Stock  B.  1883  

Do.    4  %  Pref .  Stock,  1894 

Do.    4  %  Pref.  Stock,  1899 


Glasgow  &  South  Western  Stock4  %  . 

Do.    4  %  Pref.  Stock,  No.  2    

Do.    4%  Pref.,  1888  

Do.     4%  Pref.,  1891    

Great  Central  5  %  Perp.  Pref 

Do.    4%  Pref 

Do.    5%Conv.  Pref.  Stock,  1872.... 

Do.    5  %  Conv .  Pref.  Stock,  1874 .... 

Do.    5  %  Conv.  Pref.  Stock,  1876  .... 

Do.    5  %  Conv.  Pref.  Stock,  ls79  ... 

Do,    5%  Conv.  Pref.  Stock,  1881.... 

Do.    4  %  Pref.  Stock,  1889  

Do.    4  %  Pref.  Stock,  1S91  

Do.    5%1S94    

Great  Eastem  Cona.  4  %  Pref 

Do.    34  %  1890 

Do.    3{  %  1893 

Great  North  of  Scotland  A  4  %    

Do.    B,  4%  

Great  Northem  4  %  Perp.  Pref.  Stock 

Do.    3%1896    

Do.    3*1898    

Do.     3%1S9»   .__ 


101 
131 

106 
102 
109 
107 
133 
105 
106 
105 
106 


115 
113 
113 


106 
105 
105 
105 
126 
97 
123 
120 
116 
114 
107 


103 
134 

109 
104 
112 
110 
136 
108 
109 
108 
109 


118 
116 
116 
111 
106 
102 
101 
100 


109 
108 
108 
108 
129 
100 
126 
123 
119 
117 
110 


105 
102 
107 


Railway   Preference    Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  5  %  ... 
Highland  Class  A  4*  % 

Do.    B,5%  

Do.    4% 

Do.    3i%  1897 

Do.    3i%  1898 , 

Hull  and  Bamsley  34  %  Pref.  1899 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  44  %   ... 

Do.    44  %  Second  Pref 

Lon.  &  North  Westem  Cons.  4  %  Pref. 

Do.     4%1902    

Lon.  &  South  Westem  Cons.  4  %  Pref, 

Do.    4*1884   

Do.    34%Pref 

Lond.  Tilb.  &  Southend  Cons.  4  %  Pref, 

Do.    4%  Pref.,  1901  


Mersey  3  %  Perpetual  .... 
MetropoUtan  3j  %  Pref.   . 

Do.    3i%  A  Pref 

Do.  Si  %  Conv.  Pref.  . 
Metropolitan  District  5  % 
Midland  24  %  Perp.  Pref. 


North  British  Cons.  4  *  No.  2  

Edin.  and  Glasgow  Pref.  44  S 

1865  Pref.  5%    

Conv.  5  %  Prof.,  1874  

44  *  Pref.,  1875 

4i  %  Conv.  Pref.,  1875    

Do.    5  %  Conv.  Pref.,  1879  

Do.    4%  Conv.  Pref.,  1884 

Do.    4  %  Conv.  Pref.,  1888  

Do.    4  *  Conv.  Pref.,  1890  

Do.    4  %  Conv.  Pref.,  1892  

Do.    4  %  Conv.  Pref.,  1897 

Do.    4  %  Conv.  Pref.,  1901  

Do.    4  %  Conv.  Pref.,  1904 

North  Eastem  i% 

North  London  Cons.,  1866 

Do.    44*1875 

North  Staffordshire  3  *   


Do. 
Do. 
Do. 
Do. 


Plymouth  Devon  and  S.W.  June.  44  * 

Port  Talbot  4  *  Pref 

Rhondda  and  Swansea  Bay  5  *  Pref. 

Ehymney4*      

Sheffield  District,  5  *  Pref.  £10  Shares 
South  Eastem  Cons.  4i  *   

Do.  do.         S% 

Do.    4  *  Vested  Companies'  Stock 

Do.    4*1891    

Do.    34  *  1893 

Do.    3*1897    

Do.    4*  Pref.,  1900  

Do.    4  *  Conv.  Pref.,  1903 

Taff  Vale  4  *  Pref 

Do.    4*1900 


136 
110 
120 


106 
124 
123 


112 
112 

109 
109 


139 
112 
123 


1C9 
127 
126 


114 
114 
111 
111 


105 
117 
129 
129 
117 
117 
128 
104 
104 
104 
104 
104 
104 
104 
110 
115 
113 
77 


108 
120 
132 
132 
120 
120 
131 
107 
107 
107 
107 
107 
107 
107 
112 
119 
117 


9I2 

12 
102 

9l£ 
113 
125 
105 
100 

87 

74 


13 

105 

IOI2 
116 
128 
106 
103 

90 

77 
101 
101 
104 
103 


Notes  and  EspLANATfONS. — a 
until  6*  baa  been  paid  t^>  "  B. 
div.    until   pref.   has   had   4*.     ,.  ^.*^.    ^j    .«^.. 
.  Met.  DiBt.    d  Gua.  by  G.N.,  Mid.,  N.B.,  and  N.E 


t>  Def.  receives  : — 
by  Met.  and 
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LINES  LEASED  AT  FIXED  RENTALS.        INDIAN   RAILWAYS-conttmwsd. 


NlXE.  P.O. 

Birkeoheftd,  Coiuohd«t«d  4 

Do.    Perpetaal  Praference    H 

£aflt  LiDcoliuhire,  CoiuolidAtod  Sll 

Hammeri.mith  and  City,  Cons.  Unl.  ...  St 

London  acd  Blkckn-all,  Consolidatod...  ik 

Do.     Pn-fervnc* 4i 

London  and  Cronivicli  (I'l.  16s.  6d.) 

Do.     ConAohdatt-d  ProfurcQce  5 

Mid-Kout  Oaiutal  Stock t    ' 

Xorth  and  South  West.  June.  Cons,  ...  7 

Nottincluim  J:  lirant.  K.  k  C.  Cons.  ...  4A 

Portpatriok  ±  Wictownshiri-  Gua 3J 

Shrawsburr  and  Hereford  Rent-Charrro  6 

Vii-toria  Station  i  Pimlico  Cons.  Ord.  10 

Do.     Pre(erenc«     -H 

W««t  London  Ordinary,  ClaM  C  ♦  • 

Wejmonth  and  Portland  Coofol.    4,^ 


RAILWAY  GUARANTEED  STOCKS. 


Caledoni&ii  4  per  cent.  Annuities  

Do.     4  per  cent.  Consolidated 

Fuheuani  and  Kosalaro  Z\  per  cent.    

Forth  Bndpt*.  4  por  cent 

Pomees  Ck)nBoU(Lit.od,  4  per  cent 

Qbugow  and  South  Wf.stern,  4  per  cent. 

Do.     St.  Enoch  Station  Rt'nt^harpo  ... 
Great  Central,  First  Pref.,  4k  per  cent.    . 

Do.     3i  per  cent 

Do.     6  jter  cent. 

Do.    Irred.  5  per  cent.  8.Y,  Rent-charge 

Do.    4i  p.c.  S.T.  Perp.  R«nt4harge   

Qreat  Eastern,  4  per  cent.  Rent^harge 

Do,    5  p.c.  Metropolitan  Stock     

Do.    Confiolidatea  4  p.c.  Irredeemable  .. 


Great  North  of  Scotland,  4  per  cent 

'  Great  Northern,  4  per  cent.  Perpetual 

'      Do.     Leed9,  Bradford,  and  Halifax,  6  p.c. 

Great  Western— Rent-charpe  5  per  cent.  ... 
Do.     Consolidated  5  per  cent 

G.W..  B.  k  E.,  and  S.  Devon   Ren^cUarge 

Lancashire  A  Yorkshire  Min.  6  p.c.  Consol. 

Do.     Consolidated  4  p.c 

\  London,  Brichton,  &  9.  Coast,  Cons.  5  p.c. 

London  and  North  Western,  Cons.  ♦  p.c.  ... 

London  and  South  Western,  Cons.  4  p.c. ... 

London,  Chatham,  and  Dover  3i  p.c 


Metro.  District,  3  p.c.  Consol.  Rent-charge 

Do.    Midland  4  per  cent.  Rent-charge   ... 

Do.     4  per  cent 

Midland,  2^  p.c.  Cons.  Perp.  Guar.  Pref.  ... 

Mid.  t  G.N.  Joint  Line,  A  RenUcharge 

Mid,  S.W.  Junct.  3  per  cent.  Rent-charge... 
North  Britu*h,  Con.«ol.  3  per  cent.  Lien 

Do.    CoDfoUdatcd  4  per  cent.  No.  1 

North  Eastern,  4  per  cent 

North  Staffordshire,  5  per  cent.,  201.  Shares 

Nottingham  Joint  Station,  3  per  cent 

Nottingham  Suburban  Ord.,  o^  per  cent.  ... 
South  Eastfi-n  (Perp.  Anns.  II.  Os.  6d.) 

Do.    Consolidated  4i  per  cent , 

South  Yorkshire  Junction  Ordinary  


26J      274 


INDIAN  RAILWAYS. 


NaKZ. 


imm  Beni^,  Limited  

Bani  Light,  Limited    

Btk.  R«D^  and  North  Wcitem,  Limited  ... 
Do.    3i  per  cent.  Cum.   Pref.  Stock 
,,       Do.    3  per  cent.  D.lienturo  Stock  ... 
10    Ben^  Central,  Li3iited,  Shares,  SLpd. 

8tk.  B«ng«l  Dooors,  Limited  

„        Do.    ■ijHir  cent.  Cum.  Prof 

((    Beofnl  Nafrpur,  Limited,  fn^a. -i  p.c. ... 
a.     Bombaj,  Baroda,  &  C.  Ind,,  gua.  5p.c. 

t.   jBarma,  Limited     

Do.    3  per  cent.  Debenture  Stock    ... 


Darjeelmg  HimaUfan  3k  p.c.  Dob.  Stk. 
Delhi  Cm^alla  Kalka,  Limited    

Do.  4  per  cent.  Debenture  Stock  ... 
Ka<t  Indian,  A  Annuity,  1953 

Do.     C  Annuity 

Do.     B  Annuity,  11.  per  annum    

'^^      Deferred  Ann.  Cap.,  gua.  4  p.c. 


To.     Defirrwl  Annuity,  6laji»  D  1: 

Ito.     Irredeemable  H  p.  c.  Deb.  Stk.  " 

Do.     3j)er  r.  nt.  Sew  Deb.  Stock 

Kastera  Bengal,  A  Annuities,  1957 20* 

Do.     B  Annnitiea,  1967    23^ 

Do.    Onaranteed  4  p.c.  Deb.  Stock...  "'" 

Great  Indian  Peninsula,  Ann.,  ClaM  A 

Do.    Annuity,  ClaM  B 

Do.    3  per  cent.  I  iua.  Stock  

Do.  4  per  cent  Irred.  Deben.  Stock 
Indian  Midland,  Limited,  gua.  4  p.c. ... 
Madras,  guaranteed  5  per  cent. 

Do.      +1  Der  ornt.  __.. 

Do. 


_  percent.  

Rohilknnd  and  Komaon,  Limited 

Do.    Ordinary  Shares  

Do.     4  per  cent.  Preference    

,    Do-  do.  (51.  paid)  

Sciade,  Pinjaub,  k  Dallli,  A  Ann.,  IKS 

Do.     B  Annuitio.  

Baath  Behar,  Limitwl 

Do.    3^  per  cent.  DebentBr*  Stoaii 


Nahz. 


South  Indian,  gua.  4^  p.c.  Deb,  Stock 
South  Indian,  Limited,  Capital  Stock 
Southern  Mahratta,  Lim..3i  percent. 

Do.  4per  cent.  Debenture  Stock  ... 
Southern  Punjali,  Limite<l 

Do.    4  per  cent.  Cum.  Pref.  Stock... 

Do.    3|  per  cent.  Debenture  Stock ... 

Nisam's  State  Railway,  Oua.  Stock    ... 

Do.    4  per  cent.  Mortgage  Dobs 

De.  Registered  

Do.    3|  per  cent.  Mortgage  Debs.    ... 

Do.  Regi^ttennl 

Wost  of  India  Porta.,  Lim.,  gua.  5  p.c. 

Do.    5  per  cent.  Debenture  Stock  ... 


AMERICAN  RAILWAYS. 


8HABBB. 


NaMi. 


COLONIAL   RAILWAYS. 


Alberta  Ry.  and  Irriigration 

Do.    4  per  cent.  Prior  Lien  Deb. 

Do.    5  por  cent.  Deb.  Stock    

Atlantic  t  N.W.  5  p.c.  g.  1st  Mt.  Bds. 
Beira  4i  per  cent.  Mort.  Dobs 

Do.    6  por  cent.  Income  Debs 

Buffalo  and  Lake  Huron  Ord.  Shares... 

Do.     1st  Mort.  5^  p.c.  Perp.  Bonds... 

Do.  2nd  do.  5i  per  cent.  Bonds  ... 
Calg.  i  Edmonton  i  p.c.  Con.  Deb.  Stk. 
Can.  Nor.  4  p.c.  'M-yr.  1st  Mort.  Bds. .. 

Do.    4  per  cent.  Perp.  Cons.  Dob 

Canadian  Pacific  $100  Shares 

Do.    4  p.c.  Preference  Stock 

Do.    Sterling  5  p.c.  1st  Mort.   Bonds 

Do.    3i  p.c.  50.yr.  Ld.  Gt.  Bds.  1938 

Do.    3i  per  cent.  InscrilMMl  Stock    ...1 

Do.    4  p.c.  Porp.  Cons.  Dob.  Stock... 

Do.    Afgoma  Bi-anch  Ut  Mt.  Bonds 

Demerara  Original  Stock    

Do.    7  per  cent.  Perpetual  Preference 

Do.     4  p.c.  Cum.  Ext.  Pref.  Shares... 

Do.    4  per  cent.  Perp.  Deb 

Dom.  Atl.  5  p.c.  Non-Cum.  Prof 

Do,    4  per  cent.  1st  Debenture  Stock 

Do.  4  per  cent.  2d  Debenture  Stock 
Emu  Bay  and  Mount  Bi.schoH,  Limited 

Do.  ii  p.c.  Irred.  Debenture  Stock.. 
Grd.  Trunk  Pacific  4  p.c.  Mrt.  St.  Bds. 

Do.  Lake  Superior  Branch  4  p.c.  .. 
Qrand  Trunk  of  Canada  Consola.  Stk. 

Do.  4  per  cent.  Guaranteed  Stock... 
First  Preference  Stock 


!2i' A'i'*""'  <*■*•'  Southern  A  «  p.c.  Prof. 
101.      Do    B.  Ordinary 
!2!-  ^H''"""*'  •"'•  Or'ooM.Toxiil'ii'.lA  Pref! 
1   101.      Do.     U  Dofernxl  | 

JlOij  itj'h..  Top.,  4  .SanUPi  Common  Stock 
IJli*      Do.    5  p.r  cent,  nou-eum.  Preference 
?J)L;  o  1^""°  '*'  ^-"^-^  I-'""'  Henlal  Trust 
1100  Baltimore  and  Ohio  Common  Slock 
$100     Do.    4p.c.  Xon-Cum.  Prefd.  Stock!!!] 

^$100  Choeapoake  and  Ohio  Common  Stock     I 
$100  Chicago  Great  Western  Common  Stocii' 

JiSU'     n        *  P-"-  •'"''•■'•red  Stock  B  

|$100     Do.    5  per  cent.  Pref.  Stock  .i 

!"*!„,''''■    *  ?<"■  «■"•  Debenture  Stock ' 

$10(1  Chicago.  Milwaukto,  and  St.  Paul  Com 

$100|     Do.     Preferred   

$50  ClOTcland  and  Pittsburg'?  per  cent!!!!!! 


8u} 


Do.    Se> 


do. 


Ill       I2J 


„        Do.     Third  do.  

Do.  2nd  Ennip.  Mort.  Bonds,  6  p.  c. 

^tk.  I     Do.  5  p.  c.  Perpetual  Debenture  Stk. 

„        Do.  4               do.               do. 

Do.  O.  West.  Perp.  5  p.c.  Deb.  Stk. 

„    '     Do.  N.  of  C,  4  p.c.  Perp.  Deb.  Stk. 

100  ;     Do.  Mid.  of  Can.,  5  p.c.  StI.  1st  Mt. 

too  I     Do.  do.    5  p.c.  Cons.  1st  Mt.  Bds. 

100  I     Do.  W.,  O.,  *  Bruce,  7  p.c.  Ut  Mort. 

...  I  Manitoba  S.W.  Col.  1  Mt.  5  p.c.  Gd.  Bds. 
100  [MashonaUnd,  Lim.,  5  p.c.  l«t  Mt.  Deb. 
...    Mid.  of  W.  Aus.,  Lim.,6p.c.  IMt.Dbs. 

100  J     Do.    4  p.c.  Debenture  Bonds 

100  '  Xakusp  and  Slocan  4  per  cent.  Bonds... 
100  Natal  Zululand,  Lim.,  3  p.c.  Ki-d.  Debe. 
100  New  Bruus.  1st  Mort.  5  p.c.  Ster.  Bds. 
Jtk.i  Do.  Perp.  4  p.c.  Cons.  Dob.  Stock  ... 
ICJO    Sew  Cu|.e  Cent.,  Lim.,  4  p.c.  Mt.  Debs. 

:i   .     I  r,"*!  Ib<uo)  5,251  to  7,850 

;,ind  Mid.,  5  p.c.  Ist  Mt.  Dobs. 

-  A.  Rcpub.  4  p.c.  Slerl.  Bonds 

;ii>   II:    1,1    .li  guel>ec6  p.c.  Capital  Stock.. 

jtk.      Do.     5  p.c.  Perm.  Debenture  Stock... 


21t 
120t 
119t 

not 


100 


105       108     I  IW 


Qu'Appelle,  kc.,  6  p.c.  1st  Mort.  Bonds 
Quebec  A  L.  St.  John  5  p.c.  1st  Mt.  Bds. 

Do.    6  per  cent.  25-^ear  Inc.  Bonds... 

Do.  4  per  cent.  Prior  Lien  Bonds  ... 
Quebec  Central,  5  n.c.  Prior  Lien  Bond!s 

Do.    4perc<!nt.  Debenture  Stock 

Do.    3  per  cent.  Second  Deb 

Do.     New  Income  Bonds 

Rhodesia  J  per  cent.  Ut  Mort.  Dobii.  ..! 

Do.    4  per  cent.  1st  Mort.  Debe 

St.  Lawrence  and  Ottawa,  4  p.c.  Bondj 
Sbus.  A  Okan.  gua.  4  p.c.  Stl.  1  Mt.  Db(. 

Temisoooata  5  p.c.  1st  Mt.  Deb.  Bonds 
Do.  do.        (St.  Francis  Branch) 

Do.    Bondholders'  Com.  CI  a.  of  Dep. 
Do.  do.        (St.  Francis  Branchy 

Toronto.Orey.*  Bruce,  4  p.c.  1st  Mort. 
Wellington  A  Manawatu  Sbs.,  II.  p<i. 
Do.    3  por  c^jnt.  Debentures,  ISois  ... 

Do.     Second  I-etue 

Uu.     Third  Issue ...' 

.  .  ,ind  Yukon 

.'■.  Cons.  1st  Mort.  Deb 

,  -  r  cent.  Debentuieg    


100    AtUntir  ,t  St.  Lawrence  Shares,  6  p.c 
...  iGrand  Trunk  June.  5  p.c.  Mt.  Bonds 
...    O.T.  W(»t.  4  p.<-.  Irt  Mort.  Gold   Bonds 
...  I     Do.     Dollar  Bonds 

$5«ol     Do.    4p.e.2ad  Mt.  Inc.  Geld  Bonds 
...    Minn.,St.  P.,A  8.S.M.  IstCon.GI.  Bd. 
Do.     4  p.e.  2nd  Mort.  Qold  Bonds 


$100iDenTor  A  Rio  Grande,  Common  Stock 
$100|     Do.     Proforred  Stock     . 

$100,  Erie  Common  Stock !!.!!!!!!!!!!!!!!!!" 

$100,     Do.    4  per  cent,  non-ciim!  Ut  Pref 
5100     Do.     4  per  cent.  non.cum.  2d  Pref 
]I$10C'  Qroat  Northern  (U.S.A.)  Pref .!! 

'  5100  Illinois  Centrul,  Common  Stock 
I  $100|  Do.  Lease<l  Line  4  p.c.  Stock 
$100  Kansas  City  Smithern  Common 

«100     Do.     Non-Cum.  Pref.  Stock 

$100  Louisrillo  and  Noahrille !!!"!** 

SlOOl  Moiionn  Central  Common  Capital  Stock 
I  $100  Minn.,  St.  Paul.  A  S.S.M.  Common 

I  $100      Do.     PreferriHl   "• 

,  $100  Miasouri,  Kaa^ew,  and  Texas  Common  " 

$10f>      Do.     Preferred  Stock  

I  $100|  Mobile  and  Birmingham  Prof.'stock 
i'        I 

not 

■$lWl 
;  $K«' 
,  $101. 


107i     I08i 


National  of  Mexico,  4  p.•^.   Pref.  stock 

Do.    5  p.c.  2d  Pref.  Stock  ... 
New  York  Central,  dir.  pay.  in  London 
New  York,  Ont.  and  West.  Com.  Stock 
JJ.i.,  ienn.,  A  Ohio  Ordinary  Stock 

Do.     4  p.c.  1st  Mort.  Dob.  Stock 
Norfolk  and  Western,  Common  Stock  " 

Do.     Preferred  

-N'orthern  Pacilic  Common  Stock 

Pennsylvania  Railroad,  Shares 
IPittjiburg,  F.  W.,  and  Chicago  7  p'.'cent 
Reading  Company  Common  Stock 

Do.    4  p.c.  Non-Cum.  Ist  Pref.      

Do.     2nd  do 

flock  Island,  Common  Stock 

Lst.  Louis  Briilge,  let  Pref.-)   Guar    by 

Do.    2nd  Preferred  >Tor.  Asso 

Tunnel  Rail,  of  St.  LouisJ  St.  Louis" 


$10C)i3outhom  Pacific,  Com.  Capital  Stock 

$10t>|     Do.     Pref.  Capital  Stock    " 

$100' Southern  Railway  Common  Stock 

,$1U0|    Do.    Non-Cum.  Proforred  Stock  !!!!.! 


$100lCnion  Pacific  

$1001     Do.    4  p.c.  Nontium.  Pref.  Stock    " 
$I00|  Wabash,  Common  Capital  Stock 

♦lOOi     Do.     Preferred  Stock   !!!!!!" 

Do.    6  p.c.  B  Dob.  Bond  Certii.'$i'6oo 


10«i 
3lt 


io:i 

32t 


60t 
170 


IH       I6| 


CtrKKBNCY    BONDS. 


Allegheny  Valley  Ist  Mortgage  Bonds...  7 
Canada  Southern  1st  Mort.,  .New  luue  S 
Chicago  A  N.  West.  5  p.c.  Sk.  Fd.  Deb.  S 
LOhic,  Burl., A  Quincy  (111.  Dir.)  Mort.  SJ 

I  Detroit,  Qnd.  Hay.  A  MU.,  Equip.  Bds.  « 

Do.     Consoliiinted  Mortgage 6 

I  Mexican  Central,  I.d.,  M  Con.  Inc.  Bdt. 
I  Pennsylrania,  Cons.  Sinking  Fd.  Mort.  6 
!,Wt»t  Shore  lst   M.>rtg»k-e  liiui.  H„n,l.  ..   « 

8TEHLING     I!0.\U.4. 


Do.    B 

Do.    0  5 

Allughony  Vail.,  gua.  by  Pcnn.  Rail.  Co.  ... 
Atlan.  Ist  L.  Lines  Rnt.  Trust  Mt.  IVls.  4 
Botton  A  Maine  (E.  of  Maw.)  Stl.  Bd>.  4 
Erie  (N.Y.I'.'nn.  4  Ohio  E.iuin.  Trustj  S 

Do.     Equipment  Trust  Bonds  5 

Olinoij  Central  Bond< 34 

Do.     1st  Mortgai.-e  Sterling  Bonds    ..  4 

Do.     In  jiort.  Sterling  Coup.  Bonds  3 

Mexican  Int'^matl.  Prior  Lien  Boodf...  4)  j 

Pennsylrania  General  Mf^rtgage 6 

Do.     ConMld.  Sinkinc  r^nd  Mort...  «     I 

Do.     Cons.  M.jrt.  Sterling  Bonds i\  i 

Phil.  A  Kne  Gen.  .Mt.  (gua.  by  Pen.  R.)  6 
PhiL  A  Reading  r^en.  consold.  Mort,  ..  « 
jt   Paul,Minn.,4Man.5'>.yT.  1st  Mort,  4     I 
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THE  RAILWAY  TIMES. 


[August  24,  1907. 


OFFICIAL   TRAFFIC    RETURNS. 


Barry.  i> 


1907. 


1906. 


Week  ending  Aug.  18 

PaasengerB,  etc ^  — 

Goods,  etc ••• -• 

Total  for  week   I  £12,959:     £12.559 

Aggregate  for  7  weeks  ...  £97,114   _  £94,861 

Miles  open ::ii:^:^-^:: I  ^^^*        ^         ^^ 

Inc.  ihis  week.  £420    Inc.  7  weeks,  £2,255 


Week  ending  Au^.  18 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  5  weeks 
Miles  open 


Weekending  Aug.  18        ,'      1907. 

Passengers,  etc £7,458 

Goods,  etc _     2.756 

Total  for  week  I     £10,194 

Aggregate  for  7  weeks  ...' £60,551^ 

Miles  open 280 


1906. 


£97,189 

£292.941 

95934 


Caledonian. 

""1  "1907. 
'     £42, 54? 
55,895 
I      £96,444 
I  £295,245 
I       94m 
Dec.  this  week,  £745     Inc.  5  weeks.  £2.504 
^  Cambrian. 

1906. 
£7,598 
_2/711 
£10,509 
£61^526 
^80    J 

Dec.  Ihis  "week,  £115     Dec.  7  weeks.  £M95 

Central    London^ 

1907.      r     1906. 


Great   Northern    (Ireland). 

Week  ending" AugTl 6        '       1907.      |       1906. 

Passengers,  etc \     £16,545  1     £14,950 

Goods,etc 8,517   7^928 

Total  for  week  i      £25,060,     £22,878 

Aggregate  for  7  weeks  ...1^167,115  ;  £161.059 

Miles  open_....^^..^...^..^^..^^^ ^545  545 

7k7£27i'82    Inc.  7  weeks,  £6.054 


Metropolitan. 


Week  ending  Aug.  18 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  7  weeks 
Miles  open.. 


1907.   ,  0.   1906. 

£12,136  I  £11,934 
1^22  I 1,585 

£15, 658'  £15,519 
£104,407  ,  £100,978 


78  n 


78 


Inc.  this 


Great    North   of  Scotland. 


Weekending  Aug.  17        '       1907. 

Passengers,  etc I        £7,210 

Goods,  etc I 4,470  I 

Totalforweek  |     £11,680, 

Aggregate  for  3  weeks  ...I     £34,240 
Mil«s  open 536 


Inc.  this  week,  £100    Inc.  3  weeks,  £240 


Week  ending  Aug.  17 

Passengers,  etc •••  I 

Goods,  etc. "•       _| 

Totalforweek  ,        £4,265,        J 

Aggregate  for  7  weeks  ...'  _£35,X51^      £^ 

Miles  open.^..^^^ .^..^... 6 '     

TJec.thiB  week,  £71 1     Dec.  7  weeks,  J5j66_ 
City   and   South   London. 

Weckending"Aug7l8""'      1907.      I      1 

Passengers,  etc 

Goods,  etc :_••      _  | 

Totalforweek  I       £2,810 1       -. 

Aggregate  for  7  weeks  ...      £21,566  |     S. 

Miles  open ^^... _       7^4  

"STcrihis  vreek7£410     Inc.  7  weeks.  £4.481 


Dublin    and   South    Eastern.  

0^1906. 
£5.175 
1,589 
£6.564 


Week  ending  Aug.  16 

Passengers,  etc 

Goods,  etc 

Totalforweek    

Aggregate  for  7  weeks 
Miles  open 


Inc.  this  week,  £140    Inc.  7 


1907. 
£5.326  i 
1.378  \ 
'    £6.704 
£46.611 
160 
■eeks.  £1,11( 


£45.495 
"  160 


Furness. 

1907.^1  1906^ 

£5.607  £5.863 

7.855  \  7,210 

Totalforweek  |     £13,442  1  £15,075" 

Aggregate  for  7  weeks  ...I     £89.787  1  £85.924 

Miles  open .^..-^ 139  159 

"Inc.  7 


Week  ending  Aug.  18 

Passengers,  etc 

Goods,  etc 


Inc.  this 


£569 


eks,  £3.865 


Great  Southern  and  ^Vestern. 

Weekending  Aug.  16        '       1907.  1906. 

Passengers,  etc £19,546,     £19,196 

Goods.eto _  13.0581 15.085 

Totalforweek  |     £52.604       £32.279 

Aggregate  for  7  weeks  ...!  £224,318    £214,547 

Miles  open 1,121  1,121 

IncTthis  week,  £525    Inc.  7  weeks,  £9,771     


Inc.  this  week.  £339    Inc.  7  weeks,  £3,429_ 
Metropolitan    District. 


Week  ending  Aug,  18 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  7  weeks 
Miles  open 


Inc.  this  week,  £46      Inc.  7  weeks,  £527 


a  1906. 
£11.074 
4,012 
£15.086 
£44.089 
492 14" 


1906. 


£11,744 

£76,6_74 

86I4 


Glasgow   and   South    Western. 

Weekending  Aug".  17  "    "f     19077     ;  a  1906. 

Passengers,  etc £22,849       £22.714 

Goods.etc 1        22.806 

Totalforweek  |     £45.655 

Aggregate  for  3  week; 

Miles  ,-ipfln -.....^^...^      444  

'"Iiic."this"week7£"l"37    Inc.  5  week--.  £559 
Great  Central. 

Weekmdiiu!  Aug."  fs"   I       19077    7^1906. 

Passengers,  etc". '     £50,826,     £29.219 

Goods,  etc ' 56.281  54.991 

Totalforweek  i     £87.107       £84.210 


22.804 
£45,518 
£157,693     £157.554 
444I4 


Aggregate  for  7  weeks 
Miles  open  . 


£596.474     £581.725 
607 


Inc.  this  week,  £2.897      Inc.  7  weeks,  £14,749 


Great   Eastern. 

"Week  endingAug,  18  190?"^  iTTfgOe; 

Passengers,  etc £81,700  1     £83,600 

Goods,  etc I        59.500  i        36,500 

Totalforweek  £121.000     £120.100 

Aggregate  for  7  weeks   ...    £870.300     £878.100 

Miles  oiwn.,_, ^ _^,;^_1 .05814  >■      1,0571;  (' 

"lno7  tiiis  week. "£900    Dec,  7  weeks.  £7.800 
Great   Northern. 


Great  V/estern. 

Week"ending"  Au"g7r8        j      "1907'; 

Passengers,  etc 1  £165.200 

Goods,  etc 129.700 

Totalforweek  '  £292,900 

Aggregate  tor  7  weeks  ...12,006.900    1.966.400 

Miles  open^^ .^..,.^^,^      2.882  2.866 

"incTthis  week,  £9,500    Inc^  7  weeks,  £40.500 
Highland. 

"Week  eildiug  Aug.  f8        I      1907. 

Passengers,  etc '     £11,050 

Goods,  etc _    4,472 

Totalforweek   '.     £15,502 

Aggregate  for  3  weeks  ,.,      £43,10^ 

Miles  open   .,^. .^^ 49214 

Inc7this  week,  £416      Dec.  5  weeks,  £981 
Hull   and    Barnsley. 
Week  ending  Aug.  18  1907.        « 

Passengers,  etc 

Goods,  etc ■■• 

Totalforweek  1      £12,504 

Aggregate  for  7  weeks  ...  £84.012 

Miles  open .^ ■-■ 86I4 

Inc.  this  week,  £560    Inc.  7  weeks,  £7,338 

Lancashire  and   Yorkshire. 
WeekTSding  Aug.  Ts        [      1907.         o.  1906 

Passengers,  etc I     £98,500 

Goods.etc 64,014 

Totalforweek  '  £162,514 

Aggregate  for  7  weeks  ...!  £968,554 

Miles  open ^ 584i2_ 

"Ii"c".  this  week."£3.605    Inc.  7  weeks:  £28,924 
London    Brighton    and   South  Coast^ 
NVeek  ending  Aug7l 7        '       1907.         u  1906. 

Passengers,  etc ,     £58.819       £59.259 

Goods.etc 16.235'        17.716 

:        Totalforweek  £75.054       £76.975 

Aggregate  for  7  weeks  ....^^533/753^    £547.655 

Miles  open 487 487 

Dec.  this  week.  £1,921     Dec.  7  weeks.  £15,9j2    _ 

London    and    North  >Vestern. 

Weekending  Aug7l8^  '      1907.  1906. 

Passengers,  etc '  £178.000     £174.000 

Goods.etc 165.000        157.000 

Totalforweek  £343,000     £551,000 

Aggregate  for  7  weeks   ..,'2.342.000    2^276,000 

I  Miles  open 1.94614  '        1.946 

Inc.  this  week.  £12,000    Inc.  7  weeks.  £66.000 

London    and    South    Western. 

^WeekendinsAug.  18        (      1907.  1906. 

Passengers,  etc".  I   1  £85,200  I     £80.600 

Goods,e"lc I        28,500  I        28.000 

I        Totalforweek  £115,700  1  £108.600 

Aggregate  for  7  weeks   ...'   £785.800     £776.500 

Miles  open 1.01912     ■       1.01_5^7 

Inc.  this  week.  £5.100    Inc.  7  weeks.  £7,500 
London    Tilbury   and    Southend. 


Midland. 

Weekending  Aug.  17  1907.  o  1906. 

Passengers,  etc '  £102.000  '     £98,000 

Goods.etc 155,000        140,000 

Totalforweek  I  £255.000"    £258,000 

Aggregate  for  7  weeks  ,..( Jj755,000    1.675,000 

Miles  open 1,401  1,400 

Inc.  this  week.'jtnTMDOO     rnc77  weeks,  £80.000 
Midland   Great   Western   of  Ireland. 


Week  ending  Aug.  16 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  7  weeks 
Miles  open 


1907. 

£5,997 

_     6,169  \ 

£12,166  I 

£80,819  I 

598" 


1906. 
£5,574 

5,216 

£li,290 

£77,519 

598 


Inc.  this  week,  £876     Inc.  7  weeks,  £5.300 


North    British. 

~  Week  ending"  Aug7  18        7    1907.         a  1906. 

Passengers,  etc £47.463 

Goods.etc _    57.386 

Totalforweek  !  £104.849     £106.276 

Aggregate  for  3  weeks  ...I  £317.950     £320.071 

Miles  open I     1.319^4  1,31812 

Dec.  this  week,  £1,427     Dec.  5  weeks.  £2,121^ 

North    Eastern. 
Week'endingXug.  17"    j      1907.      1  a.  1906: 

Passengers,  etc I      £91.574        £88.688 

Goods.etc I      120.188        110.246 

Totalforweek   I  £211,562     £198.954 

Aggregate  for  7  weeks   ,,.1  J. 568.455    1.477^^900^ 

^ilesopen  ,.  .^ .^....._  ""l,697  1,695_ 

Tnc7thiB  week,  £12.628     Inc.  7  weeks.  £90,535" 


North    London. 


Week  ending  Aug.  18 

Passengers,  etc 

Goods,  etc 

Totalforweek    

Aggregate  for  7  weeks 
Miles  open 


1907.  a  1906. 

£3,987  !       £4,655 
3,395  I  3,521 


Dec,  this  week,  £794       Dec.  7  weeks.  £4  096 
North    Staffordshire. 

Week  ending  Aug.  18 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  7  weeks    .. 
Miles  open 


1907.         a  1906. 
£5,795  I        £6.271 

J  9.285  L8.995 

£15,264 


k  325 


321 


Doc.  this  week,  £184    Inc.  7  weeks,  £3,733 


Rhymney. 

Weekending  Aug. TS        |      1907.       I  1906. 

Passengers,  etc |         ...         j 

Goods.etc j •- ! ■••_ 

Totalforweek  £6,432"'  £6,257 

Aggregatefor?  weeks  ...I     £46,023/  £41,850 

Miles  open 


Inc.  this  week,  £195     Inc. 


_4824 

'fcks.  £4.173 


48I4 


South    Eastern    &    Chatham. 

WeekeuJing  Aug.  17      "i       1907.       '""1906! 

Passengers,  etc £90.984  1     £90,004 

Goods.'^etc U  £21.929'!  £21.894 

Totalforweek  I   £112.913     £111,898 

Aggregate  for  7  weeks   ...I   £760.742     £766.593^ 

Miles  open 654  654 

s.  £5.851 


c."  this  week,  £1,015    Dec, 


Taff   vale... 


Week  ending  Aug.  1 7 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggreg-ite  for  7  weeks  . 

Miles  open..,......^. 

in"o7this'we"ek7£4T420    Inc 


1907.       1  a  1906. 

£63.270  i     £62.330 

66.230  '_    62^750 

£129.500     £125.r"80 

£902.710   J^885.58C^ 

99'^o  995  >» , 

}  weeks,  £19.550  " 


Week  ending  Aug.  18        '       1907.       ,  a  1906. 

Passeng.TS.  etc '■      £12.152  1     £12,125 

Goods.etc _     ^46^,1  2.306 

Totalforweek   £14.620]     £14.431 

Aggregate  for  7  weeks  .,.      £99.241  '     £98.984 

Miles  open 81  ■ 81 

"inc.This'weekrfilSg"   Inc.  7"weeks:£257  


Week  ending  Ang.  18 

Passengers,  etc 

Goods,  etc. 


1907. 
£4,810 
14,193 


Totalforweek  |     £19,003 


Aggregate  for  7  weeks 
Miles  open  . 


1906. 
£4.749 
14,399 
"£19,148" 


£138,140     £150,626 


Dec.  this  week,  £145     Inc.  7  weeks.  £7,514 


I24I4 


Notes  and  ExPLAUATloss.-n  The  receipts  for  the  corresponding  period  last  year  are  ad  usted  to  the  actual  figures.  (.Includes  the  receipts  of  the  Vale  of 
GlamorS^^^nwaf  cDock  dues  ic.  are  included  in  this  retiux.  d  The  above  figures  do  not  include  the  receipts  of  .any  of  the  Company  s  Joint  Lines.  eExclu- 
s^ve  , if  T4?,<  miles  Toint  Lines  r'ExcVusiTC  136|  miles  Joint  Lines,  g  Includes  246  miles  Joint  Lines  (G.N.  proportion).  h.  IncliKles  246  miles  Joint  Lines 
GN  pri.orton)  1  IncSdes  the  receipts  of  the' Waterloo  and  City  sLlway.  j  Including  the  receipts  of  the  Canal  .  Eailway  206  miles.  Canal  119  uules. 
1  inciudes  steaSiboat  receipts  and  toils.        m  Penarth  Dock  and  EaUway  included.       n  Including  47i  miles  jointly  worked  with  G.C.E. 


August  24,  1907.] 


THE  RAILWAY  TIMES. 


OFFICIAL    TRAFFIC    RETURNS. 


BaUmj. 


BRITISH    AND    IRISH    RAILWAYS,    Ac. 

■■  Mileage.  I^toat  Eiu-miifiB  Bcyorted, 


1907.     1906.   Wk.orHoDtb.      1907. 


Baker  St.  ft  W. 
BallutftOo.D. 
BreoonftMer... 
Ch.C.  Eu.ftH. 
Oleatorft  Work, 
dock.  Km.  A  P. 
Cork  B.  ft  S.  C.  103 
Ok.B'rck.  ftp.  6i 
Ba«t  London  . . . 
Q.N.  and  Citj 
a.N.,Pic.,ftB. 


3H 


6^ 


ble  of  Man   ... 

Uleof  Wi(?hi... 
laleof  W.Cent. 
Mano.  Canal  ... 
M'port  ft  Car. 

Mersey     

Mid.ftS.W.Jn. 
NeathftBrwxjn 
Port  Talbot  . 
Bhon.  ft  8.  Ba; 


"1 


—         —  All 


Auf.  17 

Aag.  16 

iag.  18 

AiiR.  17 


Mar. 

Adk.  17 
Aug.  17 

Aug.  17 
Auk.  17 
Ai.(.'.  17 
Juno. 
Aug.  17 
Am:.  17 
Aug.  IS 
Aug.  17 


«2,010 
S,918 
3,2SI« 
2,320 
1.2S3 
1,094 
2,152 

705  I 
3.850 
1,437 
3,405 


911 
48,471 
2,642 
1,7S3 
1,982 
1,450 
•.i,217 
2,168 


)rted. 

1906. 

Aggregate 

1907. 

£1,>S3 

£16,540 

J-T 

«7,66S 

2,276 

16,6S3 

^ 

18.0S5 

1,182 

9,093 

7,969 

2,118 

14,377 

718 

4,471 

4,166 

_ 

1,195 

11,315 

-      1 

87,965 

2,574  1 

25,456 

1,303 

7,814 

6,033 

214,435 

2,494 

17,358 

12,889 

1,982 

14,113 

1,193 

9,594 

1,921 

16,082 

2.461 

18,284    ' 

FOREIGN    AND    COLONIAL— Oo»tintt«,t 

Mileage.         Lateat  Baminga  Boported. 


1907.    1906.   Wk.  or  Month.     1907. 


1906. 


San  Paulo  a  ...  118)  I18f 
8n.  Mahrntta  c  1,733}  1,722< 
Sthn.  Punjab  r  425  425 
Ludha.  Ext.  c  155  ,  155 
South  Indian  c  1,131    1,124 


Aug.  11 
July  27 
Aug.  10 

July  20 


29,283  52,859 

2.55.6S6  1,76,487 

'   62,900  63,577 

I    15,345  15,604 

2,69,185  2,72,134 


25,187 
7.582 
5,7Sa 

2>9.,'.-l 
1'..-    ■ 


Taltal  a 

Temiaoouata  b 
Uu.  Ry«.  Hav.a 
Drug.  N'orth.  a 
Well,  ft  Man.  a 
W.  of  Haranaa 
W.P.  ft  Yukont- 
Zaf.ft  Hnelraa 


IS3  !    143 


July. 
May. 

Aug:  17 
May. 


18,796  , 

15,228 

14,178 

—  Iwks.J'unulS  loisS? 
125         Aug.  17  6,461 

—  7dayf  July  21!  78,641  , 
113            July.         I  12,439  I 


14,123 
14,218 
13,419 
1,770 
9,387 
4,473 


Aggregate  to  date. 


8,94,278 

3,67,154 

91,602 

8,63,169 


UNITED    STATES     RAILWAYS. 

Mileage.  lAteat  Eaminga  Kvportod.      July  1  to  LatMt Date, 


1907.     1906.   Wk.  or  Month      1907. 


J'OREIGN   AND   COLONIAL  RAILWAYS 

[Ueage.    ;      Latest  Eamuge  Reported, 


Alooy  ft  Qand.i 

Algeciraa  

Ang.-Ch.  Nit.  < 
Antof.  ft  Boi. 

Arg.  N.K 

Assam-Bengal 

Ben.  ft  N.  W. 
Beng.-DooarB  c 

Ext«nmonj  .. 
Bengal'Nag.c. 
Bil.  RiT.  ft  C. 

Bolivar a 

Bom.  B.ftO.I.c 

State  Lines. 
Braz.  Ot.  Sn.  d 
*B.  A.  ft  Pac.a 
B.A.R.  ft  C.A. 
tB.Ay.Qt.8. 
B.  Ay.  West. 
Barma  


Can.    North, 
Can.    Pacific  b 
Oentral  Umg. 

East.  Eiten. 

North.   Ext. 

West.  Exten. 
Oordoba  Oeot.a 

Cent.  N.  Sec.a 

H.W.  Argen.a 
Cord,  ft  N.W.  b 
Oord.  ft  Bos.  a 
Oosta  Rica  a... 
Onban  Centrals 
Del.  Um.  ft  K.  c 
Demerarab 

Berbice   6 

West  Coast 


Aggregate  to  date. 


Alab.    Gt.    ath.      310  310 

Ala.N.O.T.*P.      523  528 

Atc.Top.ftS.F^  8,318  8,180 

Bait,  ft  Ohio  ...  4,026  3,987 


1937.  :  1S06.   Wk.  or  Month.     1907. 


1906. 


Aug.  17 
Aug.  10 
July. 
Judo. 
•  days  July  19 
July  20       ' 


7,5CC 
31,921 
12,100 
82,460 

2,979 
95,154 


7,:co  ,t 

35,939 

14,500  I 
85,027  1 1 

3,480 
68,245 


1,698  1,548  I       July  2C 
aei       3cJ    July  1  to  27 

117  117 

2,038  1,996  Jnly  27 

14  14  July, 

—  —  June. 

505  505  Aug.  17 

1,918  1,918  '             „ 

110  I     110  JnlT. 

2.C59  1,7;!9  Aug.' 17 

2,389  2,361  Aug.  17  j 

2,511  ,2,541  '       Aug.  16} 

1,111  966  Aug.  18 

1,340  1,340  July  20 

2,554  2,1C'2  7  days  Aug.  14  U0.6CO    143.500 

3,154  8.792  7  days  Aug.  li  1546000    1410000 

271  271  Aug.  17 


2,43,490  1,85,834 

4,72,000  S,94,f07 

10,017      11,601 

3,697        4,479 

2,39,000  3,01,0% 

,'3,97,000  4,95,000 

26,200      29,500  I 


481,201 

7,988 
2.57,898  , 

7,84,160 
39,>50 
45,580 

21,11,000 
65,132 
48,932 

22,34,000 


I'm.  X.O.  .t  T.      336 
CI.  Oin.  Uh.  ftc.  2,536 


July  177,509  »68,756 

y.  525.000  4S6.C0C 

L'.  7856592  6728087 

0.  7196085  6572814 

4th  wk.  July  3:'1.000  297.0M 

May.  2464508  1S40203 

Juno.  243(i;*J  2196555 

2d  wk.  Aug.  165,521  203.207 

May.  4926565  4310243 

3d    wk.  July  169.426  165,244 

July.  2312463  2143364 


$226,595       1193,832 


93,663,401    60,601,005 
82,243,921    77,392,058 


.ft  Ric 


5,8.5012 
3i'.7I4 

15,6tl,6H 
75,213 
51,625 

20,45,000 


G.  2,470  2,S98  4th  wk.  July  666,200  539,200 

■■■""  2,151  2,150  May.  4866662  41C2434 

Illinoii  Onntral  4,374  4,340  July.  47C2S19  4342146 

Louis,  ft  Na«h.  4,063  3,618  4th  wk.  July  1368J40  1-209913 

Minn.ftSt.  L.      799  612  4th  wk.  July  119,758  107,766 

M.  St.  P.  S.S.M.  1,829  1,530  1th  wk.  July  306,643  323,843 

MiBs.Kan.  4T.  3,043  3,072  4th  wk.  July  I  799,065  714,544 


51,019 
87,900 
58,497 
30,925 


47,87; 
84,622 
61,826 
31,774 


2,44,C09  2,65,520 


128^ 
549J 


128) 
549i 
941 


15 


April, 
Aug.  11 
July  20 
Aug.  17 
Aug.  17 

June. 


7,338 
1,161 
1,0S7 
1,179 
4.02C 
9,430 
3,840 
36,613 
4,020 
5,822 
4,273 
32,0C0 
14,939 
2,292 
2,404 


1,104 
900 
3,825 
8,885  , 
3,S1C  I 
30,878 
4,830 
4,434  , 
5,035 
32.,374 
13,816  I 
2,566  , 
2,104  I 


!,46S    2,257 


Bast  Indian. ..c 
BgTpt.  Delta  a 

Bmo  Bay a 

Entr#>  Rioe  «... 
O.  Tk.  of  Can.  a 

Can.  Atl.    ...a 

G.  T.  Weol.   o 

Dt.a.B.ftM.a 
Gt.  Ind.  Pen.  c\  2,613j  2,813} 
G.W.ofBraz.  a|     843       823 
H.H.  Niram'.  c 

Hyder.  God.  c 

Twriian  Mid.  C... 

Inter,  of  Mez.il: 
La  O.  ft  Car.  a 
Leopoldina  ...a 


Aug.  17 
AuL-.    3 

July. 
Aug.  17  3,.596 

3,535    ,3,5S5    7  days  Aug.  14  144,275 
9,651 


Aug.  17 

Aug.  17 

July  1  to  27 


13S3000    1335000 

4.763  4,1.'?2 
5,163        4,939 

3,177 

133.331 

9,557 

24,108 

8.764  8,539 
7,36.2ro  7,88,868 

5,777        S,6S0 


1,126  1,124  Aug.  17  1,92,300  1,58,590 
736       736    7  days  Aug.  14  [122,200    116,840 

23         23  July.         I     6,000  '     5,5C0 

1,460    1,460  I       Aug.  17  26,189      33,750 

17i       17i  3  wks.April  15      2,122       2,lt0 


Madras  a 

ManiU  t> 

Masbonaland 
Mexican  k  .... 
Mex.  South.  ...b  263 
Mid.  nmgnayn  196) 
N'aMjo.Oecar.a     — 

Nitrate  a 291 

N.W.ofUmg.5     111 
Ottoman  a 3204 


Parag.  Cent,  O: 
PeruT.  Corp.  6 
Pir..Ath..Pel.  h 
Puerto  C.  ft  V.o 
6ueh.ftL.St.J.i< 

Rhodesia a 

UohiLftKnm.c 
Luck.  Bar.  ...c 
Salrador    h 


845  •      Ang.  17  22,917 

127  I      Aug.  17  28,438 

—  JnlT.  16,152 
321  7  days  A'ug.  14  146,500 
263  7  days  Aug.  21  29,345 
1964          July.  6,C61 

—  May.  ,  5,269 
291  Aug.  1  to  15  22,522 
111            July.         I  20,800 

Aug.  17 


3204 


23,928 
23,472 
14.490 
113.300 
19,5*^7 
4,889 
5,396 
21,237  ' 
25,208  I 
6,214 


32,60,000 

31.44,000 

2-.'n,  U» 

386,284 

sii.sro 

3,OD5,077 

2,91i'.6!).S 

425,767 

44;i,405 

220,017 

230,463    : 

7,36,256 

1,327,000 

873,200 

10,011,000 

8,777,000 

52,931 

49,736 

9,032 

7,461 

7,957 

9,092 

7,339 

7,256 

111,005 

103,205 

243,425 

237,685 

73,320 

76,290 

26,726 

27,255 

17,059 

14,644 

31,459 

38,013 

2,52,200 

2,33,968  ' 

78,125 

74,712  < 

18,840 

18,804 

15,101 

14,98C 

1,04,97,000 

93,71,000 

84,726 

70,743 

27,079 

19,643 

922,443 

837,869 

61,170 

55,857 

165,910 

143,093 

51,936 

5.3,343 

69,87,900 

55,15.148 

281,178 

3,36,223 

S,06,<194 

1,64,296 

1,59,794    1 

14,25,40(1 

11,29,1)33 

639,700 

823,300 

47,500 

47,000    I 

691,695 

617,074 

9,759 

10,790  ,! 

)f9,400 

150,251    [ 

1,534,853  , 

1,123,910 

Nat.  of  Mexico  1,600  1,453 

N.T.C.ft  H.  R.  3,516  3,490 

S.Y.Ont.  *W.      548  448 

Norf.  ft   West.  1,*33  1,723 

Northern    Pac.  5,315  5,262 


4th  wk.  July    476,%9    377,587 


July. 
May. 
Juno. 
Juno. 


8769318  7729222 

695,070  551,410 

2751383  2478043 

6333921  5447224 


St.  Jos.  ft  G.  I.      312  312 

St.  L.  ft  Sn.  Fr.  5,074  4,217 

St.  Louie  S.  W.  1,451  1,304 

Southern.. 

Toias  ft  Paciflo 

Vk.Sh.  ftPac.      170  170     2nd  wk.  Jul>  ,    26,0C0      25,000 

Wabash   2.517  2,517     4th  wk.  July     820,656  ,  802,366 

WhI.  ft  L.Erie      442-     442     4th  wk   July     184,163     123,002 

'WOBKINO    8TATBMBNT8. 


154,612  124,266 
414f851  334*818 
uly  263,822  221,533 
7,195  7,374  4th  wk.  July  16SG 583  1165230 
1,826     1,727     4th  wk.  July     424,273  '  374,8  ' 


962,500 

953,900 

21,249,172 

21,833,710 

25,796,lr5« 

24,602,966 

1,020,007 

1.066,853 

55,669,422 

50,C49,321 

193,516 

474,679 

2,312,463 

2,143,364 

1.948,900 

1,654,300 

49,000,876 

45,500,600 

4,702,819 

4,342,146 

4,036,360 

5,703,523 

357,280 

318,575 

1,102,159 

988,345 

2,185,267 

1,648,364 

1.377,463 

1,183,043 

6,769,al8 

7,729,222 

7,476,115 

6,562,584 

31,164,377 

28,487,763 

69,510,052 

62,271,300 

1,597,731 

1,407,667 

49,953,778 

41,975,217 

810,028 

714,325 

4,829,590 

4,479,795 

1,212,314 

1,010,338 

S3,C00 

47,000 

2,339,132 

2,275,311 

579,226 

406,396 

Gross  Earnings, 


1907, 


1906. 


1907. 


1906. 


119  I     119 

200     2oe 


Aug.  10 

July. 

Jnne. 

July. 

Jnly. 

May. 
Jnly  30 


100  '     100  I      Ang.  17 


4,799 

1,867  1,4'9 

741,4CC  615,175 

457,926  427,216 

2,250  3,500 

66,400  57,724 

S3,0t2J  4C,82S 

2r.»66  15,466 

21..'91  22,361 

18,750  23.250 


Alabama  Great  Southern  ...June  |378,459 

Jnly  1  to  Juno  30    4,169,456 

Atch.  Top.  *  Santa  Ti    June  7,856,592 

Jnly  1  to  June  .30    93,683,101 

Baltimore  and  Ohio June  I  7,196,036 

July  1  to  Juno  30   '  82,243,921 

Canadian  Northern Jnne  963, K'O 

July  1  to  Juno  30   ]  7,493,200 

Canadian  Pacific  June  6,818,000 

Jnly  1  to  June  30  |  72,218,000 

Chesapeake  and  Ohio June  2,430,680 

July  1  to  Juno  30    '  25,796,856 

Cin.  N.O.  ft  Ti'i.  Pac June  I  653,493 

July  1  to  June'30    1  8,778,847 

Denrer  and  Rio  Grande  May  I  1,846,308 

July  1  to  May  31     19,343,974 

lUinoiF  Central  June  ,  4,E82,<^94 

July  1  to  Jane  JO   56,610,632 

Minn,  and  St.  Louis Jnne  352,128 

Jnly  1  to  Juno  30    I  3373,«€8 

Minn.  St.  P.  ft  8.8.M Juno  I  1,159,760 

July  1  to  June  30   12,892  076 

Miss.  Kan.  ft  Toxas  May  ,  2,271,842 

July  1  to  May  31     |  24,070,793 

Norfolk  and  Wwtem  June  2,751,3'3 

July  1  to  Junc30    31,I64,.377  ! 

Northern  Central Juno  1,165,702 

910,000         878,500    '          Jan.  1  to  June  ,30   «,316,194 

883,835         799,673      Penn.  (east  P.  ft  B.)    Juno  14,635,487 

5,064,           4,889!           Jan.  1  to  June  30   '  79,141,549 

24,350           25,922       Pitts.  Cin.  Ch.  A  St.  L Juno'  2,753,937 

3S7,4n          345,115    1          Jan.  1  to  June  SO  15,935,777 

20,800           25,20^    I  Rock  Ulan.lSy Juno  6,357,560 

35,599           39,668    I          July  1  to  Juno  30    •  60.259,415 

.    I                      i  St.  Louis  ft  San.  Fran Juno  4.148.851 

9,109'           8,302             July  1  to  June  30    19.958,778 

741,100;       615,175  "  Soothrm  Pacific    June!  ll,n82.«PS 

2,927,275      2,880.008  |           July  I  to  June  30  i  124,942,522 

19,0X1           26,.1-)5  I    Sonthom  Baijw»y' Jnnr>  4.609.,TO5 

336,662         292,149    I          July  1  to  Jiino  30    5fl,6,',7,'.'9: 

—  ~              Union  Pacific June  6.577,669 

'62,009  1         48,528              Jnly  1  to  Jnno  SO    76,032,703 

«,169           64,343  II  Wabash May  ■i.iflSTl 

—  '         —                      Jnly  1  to  May  31     '  24.93,1.672 


$317,083 

3,774,620 

6,726,087 
£0,801,005 

6,572.814 

77,392,058 

612,100 

5,56.3,100 

5,477,000 
61,670,000 

2,196.555 

24,602,986 

751,677 

9,454,896 

1,702,482 
17,903,662 

4,300,388 

51,6.36,404 

326,671 

3,726,661 

1,016,693 
11,574,160 

1,687,740 
19,539,659 

8,478,043 
28,457,763 

1,041,102 

5,475,794 
12,S60,7!i7 
69,826,819 

2,442,849 
14, 1.52,  V* 

4,17S,.'!17 
51,237,454 

3,346,818 
41,975,217 

9,23n,<:i7 
105,632,517 

4,233.,5:o 
.'3,641, LW 

5,507  J81 
67,2S!;542 

2,01-i,S6< 
22,<;<'4.037 


I84.51.7 
762,681 
2,932,614 
34,815,503 
2,448,216 
27,363.831 
332,900 

2,iic,:i'o 

2,415,000 
2o,303,C00 

909,710 
9,146,563 

195,667 
1,747,411 

707,6£c  : 

7,268,941 
1,618,940 
16,545,108 
147,698 
1,316,538 
410,771 
5,458,529 

714,559  I 
7.801,205  ! 
1,10^,572 
11,649,843 
272,315 
l,C95,78i 
4,402,;04 
19,972,016 
645,1.57 
3,507.776 
l,.'^  8.956 
17,6:6.23t 
l,394.a('2 
16,676,9.3.1? 
2,S41.391 
41i-25,5!>« 
1,175,5?6 
11,958,711 
2..'«.0«> 
33,338,9% 
,5.'!^.,553 
7.I.V.7^ 


$52,196 

712,756 
2,741,096 
30,792,525 
2,351,500 
27,876,837 

213,100 
1,911,700 
1,938,000 
22,973,000 

905,930 
9,733,338 

202,085 
2,062,228 

653,321 
6,896,571 
1.044.167 
15.198,9:4 

13.8,411 
1,417,470 

425,53^ 
5,789,901 

46^,462 
5,287,316 

956,(51 
11,423,141 

»H,916 
I, 162,^81 
3,970.«T4 
13,.V7,I4« 

5-5>,:i5 

■t,l<-.f.i!:2 

1.H0.4I3 


.•..'. 'J',  ;6!J 
.'5  CiTZ^ai 

1,067,67.1 
15,018,299 

2,:Pf.S96 

30,317,770 

470,021 

6,ni.7P3 


,  Earuings  reported  in  pounds,  b  in  dollars,  c  in  mpees.  d  in  milreis,  »  in  rois,  g  in  crowns,  i>  in  drachmas,  •  in  pesetas,  j  roduood  to  gold,  k  in  Mciican  dollars. 
•  Inc'.ndcs  Argentine  Great  Western  and  Tranaandine  receipLi.         t  Including  Bnseaada  Section,  S.  Coast  Linos,  ftc.  -    J  All  se«tion>. 
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STEVENS   AND  SONS, 

Darling:ton     Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


.00 


?f5^^^ 


PATENTEES    AND     MANUFACTURERS     Of 

INTERLOCKING    LEVER     FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

OJ  the  MOST     APPROVED     DESCRIITION  ;  »lao  Every  Discnption  of 

SEMAPHORE    AND    DISC    SIGNALS, 

Df     EITHER     IKON,     STEEL,     OR     WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK    OF     ALI.     Kl.VUS     ALWAYS     KEPT    ON     U.\ND. 

CoBb'aotori  to  the  Prmcipal  Rjiilways  ui  the  Uml*-'!  Kinpdom  ;  also  the  Continent,   India, 

Ainenca,  and  Iho  Columes. 

WEOUOHT    AND    CAST    lEON    GIEDEE    BEIDQES,     &o. 
GAS     ENGINEERS,     &c. 


Registering   Turnstiles  for  Toll  Bridges,   Public   Gardens,    &c. 


i  MELLOWES    "Eclipse"  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  ALL  DESCRIPTIONS. 

Abpo'.utely  Iiu]  erisliable.  No  Putty  or  Asbestos. 
Millions  of  Feet  tixeii  for  the  Principal  Railway  Com- 
panies and  others.     All  Work  Guaranteed. 

List  (./  Work>  rn;il  nil  ParUcnlan  from 

MELLOWES    &    CO.,    Ltd., 

Shellield.  Eng..  4  28.  Vicloria  St..  Weslminslcr.  london.  S  W 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Mount  Street  Mills, 
Manchester. 


London  Warehouse  : 
116,  Newgate  St.,  E.C. 


READ    THE     .    . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  he  dad  at  all  fRailway 
SBooHstalls. 


Subscription— Art  Edition,   3/6  pe 
Ordinary         ,,  2/6 

Paddington  Station,  London, 


Of    Interest     to    all    who   follow 
the  workings   of    our  Railways. 


c^S».  CENTRAL 


GREAT 
RAILWAY 

Published   Monthly. 

SUBSCRIPTION  RATES  {  ^/p-^p^-^Xi^P-jf- 

Address — 
THE  EDITOR,   Central  Station,  Leicester. 


JOURNAL. 


Fully  Illustrated. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 


LION 
BRAN 


Contnactors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd 

SHEAF  WORKS,  SHEFFIELD. 

90,  CasMD  Street,  Gitj. 
S,  DA:  16,  State  Street     ^^^^        ^ 

^"^  SPRING    STEEL, 

CAST  STEEL  FORCINGS, 

PICKS,    HAMMERS,    TOOLS. 

CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


London:  Printed  (or  the  Propr.dors  at  5.  Burlagh  Street,  W.C,  and  Publi»h«d  bj-  )AS.  W.  Couktkmat,  at  12.  Noriolk  Street.  Strand-SArURDAY   Aicusr  2^' 
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Westingfhouse 

Brake 

Standard    on    more     Railways     than     any     other     Brake. 
Complete  Brake  Outfits  for  Steam  and   Electric  Railways. 

Electro-Pneumatic     Signal     System. 

Westinghouse  Eledro- Pneumatic  Signals  are  installed  on  the  following  Railways  in  England  :— 

Great     Eastern,     Lancashire     &    Yorkshire,     North     Eastern,     Metropolitan     District, 

Gt.    Northern,    Piccadilly    &     Brompton,     Baker     St.     6c     Waterloo. 

Also  ordered  and    installed    on    Railways  in   Austria,   France,  Germany,  Egypt.   India,  Australia,  and  New  Zealand. 

Friction     Draft     Gear 

by  diminishing  buffing  and  pulling  stresses,  lengthens  life   of  rolling  stock. 
A\anufactured    by 

THE     WE5TINQH0USE     BRAKE     CO.,      Ltd., 

At    their    Works:     82,    York    Rd.,    Kind's    Cross,    London,    N. 

Write    for    Catalogues. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


MANUFACTURERS     OF 


STEEL  BY  THE  "SIEMENS" 
''BESSEMER"  PROCESSES. 


M.XKERS  or  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Locomotives.  Railway   Carriages,   and   W.ignns, 
and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  Railway  Loconioiive,  Carriage  and  Wagon    Spiini;-,  .uid 
for   F\'iad  Van,  Dray  and    Lurry,  etc..  Spriiig- 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs, 


London   Office : 

SUFFOLK   HODSE,  5,  LAURENCE   POUNTNEY   HILL. 
CANNON    STREET.    E.C. 

Tiltirafhu  AJdrcaes: 
1.  WLF.Y.  SHEFFIEI.lJ     ■    f.AI.I,   lONDOV,- 


A 

■ 

/ 

\ 

\^^^^B^^5?^^ .;      ^i::jti:^B 

k 

\  -.                           li^- 

HARLING'S  DRAWING  INSTRUMENTS. 

W.     H.     HARLING, 

47,     Finsbury     Pavement,     London,     E.C. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

1--  I  MlLI-llKIi   !<■'.. 


Why    pay   Rent? 


,  f-pEK  BBirltJU  UOMES  SCHEME  inaMwi 
JL  Policy  Holder*  to  rMp  tho  benefit  of  thoir 
mTe.tment  during  their  own  lifetime.  Mid 
in  tho  orent  of  iirom»tiiro  death  to  Io«to  their 
leg»l  rerroeenUtiiog  in  poMOMion  of  k  comfortable 
home  free  from  anj  mortgage  charge  or  oncam- 
biancc.  rarticulam  po't-fr'-c. 
QUINQUENNIAL     BONUS     YEAR,     1907. 

good  9'rospeets  for  Jietive  Jigents. 

THE 

British     Homes    Assurance     Corporation. 

I,i«iTrt., 
6.  Paul  Street.  Fin-lun-,  Txindon,  K  ' '. 
M.  CRF.GORY.  Maiia«ini;  T)ir«ct.ir. 
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DURBAN 

AND 

JOHANNESBURG. 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUGH    FARES,     LONDON    TO    JOHANNESBURQ.     via    NATAL. 


By  Mail  Steamer  and  Bail    

By  Intermediate  Steamer  and  Bail  

By  Bucknall  Bros.— Steamer  and  Bail... 

By  Bulliu-a,  Kint;  &  Co.    „ 

By  J.  T.  Eenme,  Son  &  Co.— Steamer 
and  Bail    

By  J.  T.  Bennie,  Son  &.  Co. — Interme- 
diate and  Bail    


let  Class 
from 

2nd  Class 
from 

£    8.    d. 

48  17    9 
39    8    9 
36  15    9 
35    4    9 

£  B.   d. 
33  19    0 
30  16    0 

26    0    0 

35    4    9 

26    0    0 

30    0    0 

DURBAN  is  the  most  expeditious  distributing  Port  for  Merchandise 

to  the  TRANSVAAL  and  ORANGE  RIVER  COLONY. 

THROUGH     GOODS     RATES 

between  DURBAN   and  principal  Stations  in  the  TRANSVAAL  and 

ORANGE  RIVER  COLONY. 


Johannesburg  . 

Pretoria 

Kroonstivd 

Winburg    

*Blo€mfoiitein   . 

^Ficksburg  

*Modderpoort   . 


1 

•2  . 

■s.- 

1 
0 

"i  ^ 

fy. 

■& 

n 

SCO 

? 

M 

H 

per 

per 

per 

1001b. 

lOOlb. 

1001b. 

8.   d. 

s.  d. 

8.  d. 

5  9 

6  3 

4  9i 

5  5 
5  5 
4  7 
4  10 


4  5 
4  10 
3    7i 


3  8 

4  2i 
2  lOi 


8(5 


8.  d. 

3  2 

3  ."i 

2  T 

2  114 

2  9 

2  5 


vhich    IS   to  bt  opened  tor  tr 
shorf 

All  kinds  of  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  'Westminster,  London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS. 

General  Manager, 

Durban,  Natal, 

M.iy,   igo;. 


SELIG,  SONNENTHAL  &  CO. 

SOLE     MAKERS     OF     THE 

PATENT   PORTABLE   HAND   CRANE, 

with  Automatic   extending   and   Receding  Jib. 

For  loading  and  unloading  covered  railw/ay 
and  other  wagons,  the  extending  arm  being 
able  to   reach   goods  in  any   part  of  same. 

V,/./,;i,'  i  S;-fs-   to  lift  <;  y\  andiocwts 


For  warehouse    purposes  where  goods  have  to    he 

laid  down  in  different  places  from  centre  of  crane. 

The  |ih  is  run  out  and  in  by  the  same  handle  as  used  for  raising 

and  lowering  the  load.    The  Jib  can  be  swung  around  a  complete 

circle. 

85,  Queen  Victoria  Street,  London,  E.C. 


Something  Unique 


IN    THE   WAY    OF 


FREE  ACGIDENT  INSURANCE 

is   provided  by   The    RailWiy   Tl'mBS  in  conjunction 

with    the    Ocesn    Accident    and    Guarantea 
Corporation,  Ltd. 

Hitherto   Free  Accident   Policies  have  been  available 

only  for  "  ticket-bearing  and  fare-paying  passengers," 

but 

"THE    RAILWAY    TIMES" 

X.2,000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege   tickets  or  passes    entitling   them 
to  travel  free. 


A    Railway  Manager   says :     "  1  think  your  Insurance  for 
Railway  Officials  when  travelling   OD   passes  is  a  want  supplied." 


A  Policy  is  presented  to  everyone  sending  a  year's   subscriptioo 
(Twenty-five  Shillings)  to 

^'THE    RAILWAY    TIMES^'' 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.C. 


August  31,  1907.] 
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GrealCenmRt 


LJ  SEEN 
ABOUT 
YOUR. 

HOUDATS? 


fXf/?eSS  CORR/DOR 
&  BUFFET   TRA/NS. 

TOURIST    TICKETS 
ISSUED  DAILY,  r. 

CHEAP  EXCURSIOIYS 
EVERy  \!C/EEK  .    :: 

BRIDUNGTON  SCARBORO 
WHITBY  CLEETMORPES  (s 
OTMEK  RESORTS  ON  THE 
NORTH   EAST  (DAST 

BIACKPOOL  SOUTMPOKT 

LYTHAM    FLEETWOOD 

SLE-OF-MAN    Etc; 

HEALTH  (s  PLEASURE  RESORTS  IN  THE  MIDLANDS 

AMD  TME  NOKTM      : :  ::  :: 


Holland,  Germany,  and  the  Rhine. 


The    Best   Route   for    Passengers  to  and 
from     the    Continent     is      via     Crimsbym 

GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 

GRIMSBY  and  ROTTERDAM 

Every    Tuesday,     Thursday,     and     Saturday. 

These  steamers  are  fitted  with  Stone- Lloyd's 

System  of  Watertight  Compartments, 
rendering    the  ships  practically    unsinkable. 


—  fBoat     Tsrains^    run     direct    to     3)oeks.  — 
CHEAP       WEEKLY      EXCURSIONS. 


Full  particulars  of  Tourist  and  Excursion  Facilities  can  be 
obtained  at  any  (!real  Central  Statioii  or  Agency  ;  Messrs. 
Dean  and  Dawson's  Oflices ;  and  information  as  to  Continental 
Arrangements  from  Mr.  F.  M.  Barwick,  Portmaster,  Grimsby 
Docks. 

SAM  FAY.  (.r.v-.:/   1/, ;••>■. 


CHARING  CROSS,  EUSTON, 
AND    HAMPSTEAD   RAILWAY. 

16  Pages  and  Cover  (13in.  by   lOin.  . 

with  map  and    16    photographic    views   and  drawings. 

Price   ONE    SHILLING. 

With  theopenincof  the  "  Hamnstead  Tube  "  on  June  22nd,  the 
system  of  the  I'nderground  Electric  Railways  Company  of 
London  was  practically  completed,  and  this  pamphlet  descrilKS 
and  illustrates  this  "  last  link.  "  Details  arc  given  in  regard  to 
the  financial  position  of  the  undertaking,  route,  stations  and 
connections,  tunnels,  track,  system  of  power  dislribulion, 
passenger  station  arrangements,  signals  and  telephones, 
rolling  ^tock,  car  depot,  train  service,  and  personnel. 

•THE     RAILWAY     TIMES." 

\2.    N'iK'HolK    SiKhKT,     I.oM.os,    W  C 


CRUCIBLE   STEEL    MANUFACTURERS. 


O.H.  Steel  IJais  and  Forj^in^rs,  Cast  Steel 
Saws  and    Files. 

CSED  IN  THE   PRINCIP.AL  RAILWAY 

AND  (JOVERNAAENT  WORKSHOPS. 

SHEFFIELD- Furraces.  Forge,  Rolling  Mills.  Works,  and  Offices. 
LONDON  OFFICE    Cmtrn  Honse.  Westminster,  S.W. 
KANCHESTEE  AGENCY- BRYDON  k  CO.,  19.  Victoria  BuiMincv 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 

BIRIVIINGHAIVI. 

Makers  of 

GALVANIZED 
SIGNAL 
.^^M  PULLEYS 

AND 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 
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TENDERS      INVITED. 

India    Office. 


THE    Secretary    of    State  for  India    in 
Council  is  preyarca  to  receive  TENDERS  from 
such  persODS  as  may  ba  wiUiug  tr>  SUPPLY  :  — 

1.  TUBES,  Boiler,  Brass. 

2.  CEANES,  Breakdown. 

The  Conditions  of  Contract  may  be  obtained  on  appli- 
cation to  th«  Director-General  of  Stores,  India  Office, 
Whitehall,  S.W..  and  Tenders  are  to  be  dehvered  at 
that  Office  by  two  o'clock  p-ni.  on  Tuesday,  the  10th 
September,  1907,  after  which  time  no  Tender  will  be 
received. 

E.  GB&NT-BUELS, 

Direc-tor-General  of  Stores. 
India  Office,  Whitehall,  28th  August,  1907. 


The    Great    Indian    Peninsula 

Railway  Company. 


THE  Directors  are   prepared  to  receive 
TEN  DEBS   tor   the  SUPPLY  of  the  following 
STORES,  namely  — 
Steel    and    Ironwork    for  1  Screws,  etc. 

Bridges.  Yorkshire  Iron. 

Anvils  and  Vices.  Cable  Iron. 

Lamp  Glasses.  I  Plumbago  Crucibles. 

Specifications  and  Forms  of  Tender  may  be  obtained 
at  this  Office  on  payment  of  the  fee  for  the  Specifica- 
tion, which  payment  will  not  be  returned. 

Tenders  must  be  delivered  in  pealed  envelopes, 
addressed  to  the  uiKlersigned,  marked  "Tender  for 
Steel  and  Ironwork  for  Brid^res."  or  as  the  case  may 
be,  not  later  than  Eleven  o'clock  a.m.  on  Thursday, 
thelZth  September,  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

J.  I.  BEEKY,  Secretary. 
Company's  Offices, 
48,  Copthall  Avenue,  Loudon,  E,C. 
2<)th  August,  !!»-. 


Great    Southern    and    Western 
Railway. 


SALE  OF  GOOD  SECOND-HAND  BAILS, 

and 

WOEN-OUT  EAILS, 

and 

OLD  WBOUGHT-IBON  BBIDGE  GIEDEES. 

''PHE  Directors  are  prepared  to  receive 

L  TEXDEES  for  the  PUECHASE  from  them  of 
the  following  SECOND  -  HAND  STEEL  BAILS, 
which  have  been  taken  out  of  the  line  in  order  to  make 
way  for  a  heavier  rail :  — 

R60  Tons  Steel  Flange  (Vignoles)  Bails,  761b.  per 

yard,  when  new. 
340  Tons  Steel  Double  Head  Bails,  7ilb.  per  yard, 
when  new. 
The    necessary    Fish-plates   and    Crab  Washers  for 
relaying  CHn  also  be  supplied. 

The  Rails  should  be  inspected  before  being  tendered 
for,  and  applications  to  view  them  should  be  made  to 
the  Superintendent  of  General  Stores,  Q.  S.  &  W. 
Bailway,  Inchicore,  near  Dublin. 

The  Directors  are  also  prepared  to  receive  TEN- 
DEBS  for  the  foUowini  OLD  IBON  AND  STEEL 
EAILS  — 

380  Tons  Iron  Bails  of  Mixed  Sections,  Dublin, 
480     „     Steel    „    of  Flange       ,, 
70O     ,,        „       ,,  „  ,,         Cork. 

The  Dire<'tors  are  also  prepared  to  receive  TEN- 
DEES  for  about  164  TONS  of  OLD  WBOUGHT-IBON 
GIRDERS  to  sketches  shown  on  Form  of  Tender. 

They  are  lying  at  Bosslare  Harbour,  where  they  can 
be  cut  up,  and  they  can  be  shipped  at  Bosslare 
Harbour  Pier. 

Forms  of  Tender  with  particulars  and  conditions  may 
be  obtained  from  the  Sui)eriutendent  of  General 
Stores,  G.  S.  A:  W.  Railway,  Inchicore,  uear  Dublin,  on 
pavment  of  Is. 

Tenders,  which  must  be  on  the  Comi)any'8  Form,  are 
to  be  delivered  at  Kingsbridge  Terminus,  Dublin, 
a'ldressed  to  the  undersigned,  before  10  o'clock  on 
Wednesday,  the  4th  September,  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
highest  or  any  Tender. 

FBAS.  B.  OBMSBY,  Secretary. 

Kingsbridge  Termmus,  Dublin. 
August.  IIW. 


COMPANY    NOTICES. 


The     Grand    Trunk    Railway 
Company    of    Canada. 

NOTICE     is     hereby     given,    that    the 
OBDINABY     GENERAL     HALF  -  YEAELY 

MEETING  of  the  Grand  Trunk  Railway  Company  of 
Canada  will  be  held  at  the  Ci'  v  Terminus  Hotel,  Cannon 
Street,  London,  E.C.,  on  THUESDAY,  the  10th  day  of 
October,  1907,  at  12  o'clock  Noon  precisely,  for  the 
purpose  of  receiving  a  Beport  from  the  Directors  and 
for  the  transaction  of  other  business  of  the  Company. 
Notice  is  also  given,  th«t  the  Transfer  Books  of  the 
Company  will  he  Closed  from  Monday,  the  9th  day  of 
September,  to  the  day  of  Meeting,  both  days  inclusive. 
By  order, 

C.  RIVERS  WILSON,  President. 
H.  H.  NORMAN,  Secretary. 
Dashwood  House,  9,  New  Broad  .Street, 
London,  E.C.,  30th  August,  190/. 

Itast     Indian    Railway    Company. 

IV^OTICE     is    hereby     eiven.    that     the 

!.>  REGISTERS  of  ANNUITIES  CLASSES  "  A," 
•'  B,"  and  "  C,"  will  be  CLOSED  from  MONDAY,  the 
2nd,  to  MONDAY,  the  30th  day  of  September,  1907. 
both  chiys  inclusive,  for  the  purpose  of  preparing 
Warrants  in  respect  of  the  Annuities  "A,"  "  B,"  and 
■■  C,"  for  the  six  months  ending  the  30th  September, 
1907. 

By  order, 

C.  W.  YOUNG,  Secretary. 
28-30,  Nicholas  Lane,  London,  B.C., 

8th  August,  1907. 
N.B. — Transfers  of  the  Annuities  "A,"    "  B,"  and 
*'  C  "  will  not  be  received  at  this  Office  while  the  Regis- 
ters remain  Closed. 


T 


HE 

railway  i 


ADVERTISER,    of    considerable 

id  couimercial  adminiatrative  experience, 
both  nt  home  and  in  South  America,  desires  HE-EN- 
OAGEMENT  in  Spanish  America.  Thorough  Spanish 
and  other  quahticationH.     Address  A.  H.,  c.o.  J.  W. 

Vicars  and  Co.,  r..  Nicholas  Lane,  E.G. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriaget,  Tramcars,  and 
Wagons  of  every  description  for  Sir* 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,Wbeels  &  Axles 


Works  : 

SMEIHWICK,  BIRMINGHAM 

iManufacturen   cf 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


AVONSIDE 


ijiiityi^- 


^Miji-^ 


ENGINE    CO., 

FISHPONDS,    BRISTOL. 


LOCOiVIOTIVES. 
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Evidence  is  hardly  required  at  the  present  lime  to  show 

i'\r.i  ^'^'^'-    '''^    business  of   canyinj^  passenj^ers  in  London  is 

Money  and  Stock  Markets  21.;  unprofitable  ;  but  the  London  General  Omnibus  Company's 

mektixgs  AND  reikirts-  Teport  for  the  half-year  ended  June  ■;o  last  deserves  atten- 

Korthcoming  Meetings 226  '                                             ••                  »i              i         "      1                t-i                   i 

liakcr  street  and  Waterloo  Railway  220  tion   On    its   merits— Of   rather   demerits.        The   piid-up 

ch.iring  Cross  Euston  and  Hamp-  capital  of  the  company  is  rather  over  a  million,  and  will  be 

G^i""  xCtarn"' pic«diny'"'and  "''  slightly  over  a  million  and  a  quarter  when  the  new  prefer- 

Brompton  Railway 2;f.  ence  sharcs  are  fully  paid  up.      In    addition    there  is  a 

«H,'"/''?<L'^^H'vv'f''T  ;■■■ '"'  debenture   debt   of    Aoo.ooo.      The  company  has   i,',i8 

Midland  andSouthWesternJunction  ^^*^^                                          .^  j       *                                           t         J                   ».» 

R.iiiway 226  omnibuses  running,  and  in  the  past  six  months  these  ran 

Mersey  Railway  227  [^gg  than  is,q64,ooo  miles,  carrving  over  qa]  millions  of 

Grand  Truck  Railwav  of  Canada..   227  ;" -^    7       .                               1                   •                          1            i 

British  and  Irish  Railway  Dividends  23,,  passcHgers.     A  Valued  Correspondent  points  out   that  the 

Parliamentary 22,s  report  discloses  some  remarkable  figures.     The  loss  for  the 

Tramway  AND  Omnuus  Shake  List  250  ,     ,.                .       ,-                    .            11                .1           i  i    j   .1                 r. 

RAILWAY  STOCKS  SHARK  LIST..  23.  to  2'3.,  hali-ycar  IS  i5-'.4i3,  to  which  must  be  added  the  profit 

Official  TRAFFIC  RETURNS ....  234,  235  o£  /^32,ti0  made  in   the  half-year  ending   June  30,  1906. 

=           "                   =                        '~'—  ~               ~  This  shows  a  difference  of  ,^'84,943.      This  difference  is 

Tl— ICT         D  A  TI    \Y/ A  V        T'TIV/HTC  accounted  for  by   a  decrease   in  the  receipts  of  /."()  1,632 

1  Mil         1\/\1L,W/\I           lliVlll,0  and     an    increase    in    expenses    of   ^"23,311,    a    total  of 

fSA  04';.      Seeing    that    the    company    earned    a    prolit 

PCBLISHED  EVERY  S.iTL'RDAY.  r-"    "^  , ^      ,  ,      ,[  r  /■[/',, J     l„,» 

in    the    June     half-year    of    1906    of    ^32,530    and   lost 

THE    OLDEST    RAILWAY    NEWSPAPER.  i'.S^,4i3     last    half-year,     they    are    ^"84,943     worse    off 

Established  in  1837.  '"   'he  working    of   the   half-year   ending  June  30.    1907, 

than    in   the   corresponding   half-year   of    1906.     Looking 

•././..c  irfdf«5.ALTiMErRY.  LONDON.           Teiefhouc  Ko. :  2,)4S  GtRf/.Rt>.  .jj    ji^g    accounts    from    the    passenger     pDint    of    view, 

Offices:    12,  Norfolk  Street.  London.  W.C.  the    traffic   receipts    were    i"5i9.99^    '3^-  n^l-   and   the 

^:^=^^^^^,:^::=^^^^^ __  passengcrs   carried   99,886,805,   so   that   the  average  fare 
was  i25d.     The  working  expenses  amounted  to  £"602,569, 

FREE    ACCIDENT      Ort    AAA  which  gives  the  cost  per  passenger    r45d.,  so  ^hat   the 

IMSIIRAlNIfF      ^dLi    Ir  ifll  company  lost  by  every  passenger  they  carried  o-2od.     The 

11  i3  LI  11 /\  11  v./ £<     •«■■»)  VW  company    appears    to    have    investments     amounting    to 

For  SabSCrlberS  to   "The  Railway   Times"  ;f  160,227,   but  no   provision  is   made  for  depreciation  of 

.    these  ;  the  first  item  therein  is  /40,o^o  Consols  [at  cost 

An     irrangement  has    been  made  by  The  Railway  Tqif.s  with  The  Ocean  .           \    -                ,,  .         ,              .-                   i        i  i     i                 ..             rr 

Accident  and  Gnarantee  Corporation,  Ltd.,  whereby  any  person  between  the  /  40,001]   :    on    thlS    alone    £.7,000    SnOUlCl     OC    written    Ott. 

aces  ot   12  and  70  years  forwarding  to  the  Publisher  of  The  UailwatTimkb  ^-i,-     „      n,-      ;r.,.f.cln,<.nf=        linivpvpr       nt      rnsl         l'il\,-tnnn 

leitherdlrectorthronKhanewsaeent),   253,  inpaimentof  an  annual  subscrip-  I  aking     the     mvestllients,      I10\i\e\er,     at     CuSt.      /.  100,000, 

tion  to  The  Kailwat  Times,  and  intiniatinK  In  writing  his  wish  to  lake  advantage  ,1,,.,.^    Inlf  vpti«;'    finrlinP    likf    the    last  would    wine    it    (Hit 

of  this  oflcr,  will  receive,  absolutely  (reo  of  charge,  from  The  Ocean  Corporation  ttllce    liait-jeaiS     liaciinj,    IIKC    int.    i.iMMuimi    \vi|)c    it    t  Ul. 

directa twelve monthii' Insurance. providing;  Xecdless  to  Say  that  this  is  a  far  worsc  result  even  than 

uuTe'd  Klngdom'"'o"a'ny'i,'a*',fen'ge?  any  displayed   by  the    District   Railway,  especi.tlly  as  the 

tram,   public  omnibus,  trnmcar,  or  latter  is  under    the    necessity   of    meeting    onerous    li.xed 

lour-whoeled    or  hansom  cab    driven  "^^^*     ^^                                                      j                              _o 
by  a  licensed  driver  plyinq  for  public  capital    chai'lTeS    arisiniT    from    the    excessive     cost    of     con- 
hire'.  In  which  he  is  travelling  as  an  '                                                   '   ,,,,                    •,                                   .              , 
ordinary  ticket-bearint;  or  tare  paving  struCtinC    itS    SyStCm.         I  he    omillbllS  COmpauy  IS  Ulldcr  no 
pisscncer,  season  or  privllcrr^'-ticket-'  .  ,.         ■          ,                  .         t           i          •    .    ■                  j  r        ■.      ir           i 

hoidor    or  tm.inr-s  ticket-n.,M.-r.  of  obligation   to  construct   and  maintain  a  road  for  itself,  and 

aa  the  holder  of  g  pass.  its  pavHicnt   iu  rcspcct  of  ratcs  and   ta.xes  is  a  c  impara- 

Whercaabacriptions  are  paid  by  Corporations  or  Companies,  an  Ofllcer  may  be  tivelv  trilling  One  of     /.  5,8of).      The    loss    Oil  WOrkin;.;  is    the 

nominated  to  receive  the  benefit  u  the    free  insurance  in  respect  of   each  .    ...'                                        r   '       1  i                          t-.-                   t  ■   *     1       -ii 

subscription.  deliberate  outcome  of  reckless  competition  combined  with 

•*•  wfS,°°p1,«er'^.Tv.'??d7y''  °the'"I'bo*'vroHer'  thc  additional  expenses  arising  from  the  provision  r.f  motor 

=  THE  =  omnibuses.      The  report    itself    attributes   a    decrease    of 

OCEAN     ACCIDENT      AND     GUARANTEE  ^59,678  in  the  receipts  to  the  bad  weather  of  the  h.tlf-year 

CORPORATION    LIMITED.  and  "  increased  competition," adding  that  "negotiations  .arc 

Funds    -   ;3ist  December,  iV;,    -    £1.'!52.925  "ow  pending  with  the    other  companies  for  a  moder.ate 

—  increase  of  fares."     Expenses  have  risen  by   /.2s.iii,in 

iDsarances  eranted  under  thc  new  Workmen's  Compensation   Act,  1906.     SpccliJ  •    -        -                                           i                                                  ^    ^    .    . 

Policies  for  DOMESTIC  SERVANTS,  SHOP  ASSISTANTS,  CLERICAL  STAFF,  *c.  spitc  of  a   rcductioii   in  the  nuiTilier  ot   passengers  earned 

FiKF.  Biii^ABT,  F.Tr  and   in    the    mileage  run   by  the  'buses.     This,  in  turn,  is 

Head    omccs  :     MOORGATE    STREET.    LONDON.    E.f-  attributed  by  the  report  to  the  higher  price  of  juovender 
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and  "  the  additional  nuniber  of  motor  omnibuses  placed  on 
the  road "  during  the  half-year.  The  "  L.G.O."  has  on 
former  occasions  shown  some  remarkably  poor  results  in 
proportion  to  its  huge  business  ;  but  it  has  never  before 
even  approximated  to  the  achievement  of  the  past  half- 
year,  when  it  made  a  loss  of  over  ,^50,000  as  the 
net  result  of  a  gross  income  of  _^'550,ooo  The  present 
position  of  the  company  is  serious  indeed,  and  it  is  quite 
evident  that  the  steps  taken  to  raise  the  fares  have  not 
been  by  any  means  premature.  The  company  might 
possibly  hold  out  for  a  couple  of  years,  losing  at  the  present 
rate  of,  say,  /fi 00,000  a  year,  but  at  that  stage  it  would  be 
compelled  to  face  the  necessity  of  winding-up  and  retiring 
from  the  business.  Unless  the  directors  can  place  before 
the  proprietors  some  delinite  promise  of  better  things,  we 
can  quite  understand  that  the  latter  will  at  the  meeting 
on  the  5th  inst.  express  their  dissatisfaction  in  no  measured 
terms.  Clearly  the  position  calls  for  the  closest  scrutiny, 
and  the  directors  should  welcome  any  assistance  that  the 
shareholders  can  give  them. 


linances  have  hitherto  been  administered  is  the  best 
guarantee  that  the  junior  stockholders  will  be  treated  as 
generously  as  is  compatible  with  the  future  interests  of  the 
undertaking. 


CANADIAN    RAILWAY    AFFAIRS. 

The  Canadian  Pacilic  monthly  working  statement  for 
July  shows  how  rapidly  the  traliic  on  that  great  system  is 
developing.  A  gross  increase  for  the  month  of  over 
§1,000,000  was  shown,  or  over  16  per  cent.,  in  spite  of  the 
very  large  advance  already  shown  in  iyo6,  as  compared 
with  the  previous  year.  Expenses  are,  of  course,  advancing 
too,  and  the  margin  of  extra  prolit  for  July  was  only 
f>i35,ooo.  These  figures  include  nothing  whatever  on 
account  of  land  sales — an  important  matter  in  the  present 
position  of  this  undertaking.  The  annual  meeting  is  fixed 
for  October  2  in  Montreal,  and  it  is  suggested  that  on  that 
occasion,  or  possibly  in  the  forthcoming  rejiort,  some 
indication  of  the  policy  of  the  board  in  regard  to  the  land 
assets  will  be  given.  If  no  plan  is  foreshadowed  at  present 
to  deal  with  those  assets  in  a  comprehensive  way,  it  is  at 
least  antici]-)ated  that  an  extra  dividend  in  respect  of  land 
sales  will  be  announced.  On  Thursday  the  Grand  Trunk 
market  had  another  unpleasant  surprise  in  the  form  of  the 
working  statement  of  liiat  company  for  the  month  of  July. 
Basing  estimates  upon  the  excellent  gross  increase  of 
;^8i,ooo  for  the  month,  the  market  was  prepared  for  a  net 
increase  of  about  {."14,000  for  July,  especially  as  the 
expenses  in  the  corresponding  period  were  already  on  a 
high  level.  However,  all  but  .:^'300  of  gross  revenue  has 
been  needed  to  meet  extra  expenses,  though,  of  course, 
the  latter  probably  include  some  liberal  expenditures  upon 
"  betterments."  The  policy  of  the  Grand  Trunk  board  has 
been  for  years  past  to  increase  this  provision  out  of  revenue 
as  the  remarkable  expansion  of  profits  has  allowed.  The 
effect  is  to  keep  capital  outlays  at  a  minimum,  whilst 
providing  for  the  growing  requirements  of  the  districts 
served  by  it.  As  we  have  before  suggested,  their  conserva- 
tive policy,  though  not  palatable  to  sjieculators,  has  pro- 
duced beneficial  results  to  those  who  possess  a  more 
enduring  interest  in  the  property.  Certainly  the  statement 
on  Thursday  was  not  well  received,  for  it  produced  an 
immediate  and  sharp  fall  in  the  two  junior  issues.  It  was 
suggested  that  the  July  results  indicate  that  no  more  than 
3  per  cent,  will  be  forthcoming  upon  the  third  preference 
for  the  year  lyoy,  the  same  as  for  1906.  This  may,  indeed, 
be  the  case,  though  it  is  too  early  at  present  to  jump  to 
such  a  conclusion.  The  iinancial  obligations  of  the  Grand 
Trunk  in  connection  with  its  Pacific  extension  and  in  other 
directions  certainly  require  that  its  resources  should  be 
conserved  as  far  as  possible,  and  the   skill  with  which  its 


THE  STOCK  EXCHANGE  AND  ADVERTISING. 

In  these  days  of  competition  practically  everv  progressive 
business  man  finds  some  form  of  advertisement  necessary. 
The  Stock  E.xchange,  however,  which  has  for  so  long  been 
suffering  from  a  decline  in  business  of  all  kinds,  still  holds 
aloof  from  this  form  of  business  enterprise,  and  declines 
to  acquiesce  in  the  perversion  of  the  old  proverb — "  Sw-eet 
are  the  uses  of  advertisement."  But  there  is  no  denying 
the  fact  that  the  advantage  which  this  gives  to  "  outside  " 
brokers  and  agencies  is  causing  a  good  deal  of  misgiving 
among  many  members  of  the  Stock  Exchange,  and  par- 
ticularly those  who  are  comparatively  newcomers  and 
have  to  rely  on  their  individual  initiative  and  industry 
for  success.  In  normal  and  active  times  probably  at  least 
75  per  cent,  of  the  business  di)ne  in  the  Stock  Exchange 
itself  is  speculative,  and  it  is  this  class  of  business  which  is 
suffering  most  from  the  inroads  of  outside  competitors. 
In  the  meantime  the  members  of  the  Stock  Exchange 
are  tied  hand  and  foot,  for  the  committee  of  that 
body  spends  some  thousands  of  pounds  a  year  in 
advertising  the  information  ''  that  a  list  of  members  maj' 
be  seen  at  the  Bartholomew  Lane  entrance  to  the  Bank 
of  England,"  and  that  its  members  must  not  advertise, 
or  issue  circulars  to  other  than  their  own  clients.  The 
names  of  their  "outside"  competitors  are  not  displayed 
"  at  the  Bartholomew  Lane  entrance  to  the  Bank  of  Eng- 
land," or  within  the  precincts  of  that  venerable  institution, 
but  they  advertise  freely  by  circular  and  by  other  media 
more  likely  to  reach  the  eye  of  those  who  may  be  inclined 
to  do  business  with  them  than  a  list  suspended  at  the 
entrance  to  the  Bank.  It  is  certainly  not  good  in  the 
long  run  that  the  more  unsophisticated  section  of  the 
investing  public  should  be  exposed  to  the  risks  of 
dealing  with  "outside"  agencies,  because  though  some 
are  doubtless  honest,  there  is  no  guarantee  that  this 
is  so,  and  there  is  no  authority  to  appeal  to  in  the  case  of 
dispute  or  misconduct,  as  is  the  case  with  the  members  of 
the  Stock  Exchange.  Why  not,  therefore,  allow  the  latter 
to  advertise  in  the  same  way  as  their  less  responsible  com- 
petitors ?  In  Xew  York  the  members  of  the  Stock  Exchange 
are  allowed  to  advertise,  and  the  same  holds  good  in  other 
.American  centres.  In  those  cases,  however,  the  total 
membership  of  the  E.xchanges  is  much  more  limited  than 
here,  and  the  scope  of  the  advertisement  is  also  strictly 
limited.  The  arguments  against  advertising  here  are 
that  it  would  add  materially  to  the  expenses  of 
most  firms  without  materially  increasing  their  busi- 
ness, because  even  though  it  would  distinctly  curb  the 
enterprise  of  "  outside  "  brokers  it  would  certainly  also 
intensify  the  competition  between  the  members  them- 
selves. In  spite  of  the  freedom  they  have  hitherto  enjoyed, 
the  "  outside  "  brokers  have  not  received  a  large  propor- 
tion of  the  business  at  present  available,  and  much  of  it 
which  they  possess  is  of  a  class  which  high-class  "inside" 
brokers  would  decline  if  offered  to  them.  Moreover,  even 
the  legitimate  business  done  by  "outsiders"  must  eventually, 
to  a  large  extent,  filter  through  to  the  Stock  Exchange 
itself.  Besides,  the  decline  in  activity  in  the  Stock 
Markets  is  not  due  to  the  restrictions  upon  advertising, 
but  is  due  to  various  causes,  such  as  trade  activity  and 
more  available  uses  for  money,  which  have  for  the  present 
curtailed  the  margin  av.iilable  for  investment  and  specula- 
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tion.  It  is  in  tlic  nature  of  Stock  Kxcliange  altairs  for 
business  to  encounter  extremes  of  prosperity  or  of  depres- 
sion. These  are  some  of  the  main  arguments  against  an 
indulgence  in  advertising  ;  but  all  the  same,  it  seems  to 
us  that,  within  proper  restrictions,  the  Stock  Exchange 
would  tind  it  an  advantage  to  relax  its  present  stringent 
rules  against  publicity  on  the  part  of  its  own  members 
We  do  not  think,  however,  that  the  issue  of  a  linancial 
newspaper  by  th-c  Stock  Exchange,  would,  as  has  been 
suggested,  achieve  this  object. 


Weekly    Traffic    Summary. 

Tlie  tralVic  receipts  for  the  week  ending  August  25  as 
orticially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ^^.377,063,  which 
was  earned  on  20, 6(h)]  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
;^j, 309,818,  with  20,489^  miles  open.  There  was  thus  an 
increase  of  ^67,245  in  the  receipts  and  an  increase  of  180 
in  the  mileage.  The  aggregate  receipts  to  date  (fur  eight 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  four  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ;^i7,834,202,  in  comparison 
with  ^17,398,119  in  the  corresponding  period  of  1906 — 
increase,  ,^436, 083. 


The  Scotch  Railway  Half-year. 

The  Great  Xortli  of  Scotland,  as  usual,  was  the  lirst  to 
put  in  an  appearance  with  its  dividend  for  the  first  half  of 
1907.  On  Tuesday  its  distribution  was  announced  at  the 
rate  of  3  per  cent,  per  annum  upon  the  preferred  and  i 
per  cent,  per  annum  upon  the  deferred — the  same  as  a 
year  ago.  It  has  been  necessary,  however,  to  reduce  the 
balance  forward  by  about  _^i,8oo.  Whilst  it  is  very  satis- 
factor)-  to  note  that  tiiis  company  has  managed  to  maintain 
its  position,  it  does  not  at  all  follow  that  the  other  Scotch 
companies  will  be  able  to  do  likewise.  The  Highland,  it 
is  true,  is  in  a  favourable  position,  and  may  even  do  more 
than  maintain  its  dividend  ;  but  the  Caledonian,  North 
British,  and  Glasgow  and  South  Western  have  many 
adverse  influences  to  contend  against.  Even  if  their 
■dividends  prove  disappointing,  there  is  hope  that  some 
satisfactory  announcement  will  be  made  at  the  meetings 
regarding  the  progress  of  co-operation,  the  more  so  as  the 
movement  among  the  shareholders  seems  to  be  making 
good  headway. 

Railways  and  the  Price  of  Coal. 

Aithougli  the  r.iihvay  companies  are  not  able  to  follow 
the  simple  precedent  set  by  the  steamship  lines  of 
counteracting  a  10  per  cent  rise  in  coal  by  a  10  per  cent, 
increase  in  passenger  rates,  they  have  decided  to  defend 
themselves  against  the  colliery  owners  by  advancing  their 
rates  for  the  c.irriage  of  coal  intended  for  shipment.  A 
summary  of  the  principal  railway  companies'  accounts 
shows  that  while  the  train  mileage  has  risen  by  4}  per 
cent.,  the  cost  of  coal  for  the  locomotive  departments  lias 
increased  by  14V  per  cent.  For  the  half-year  ended 
June  30  the  cost  of  locomotive  coal  per  train  mile  was 
388d.,  as  compared  with  353d.  during  the  corresponding 
half  of  1906.  It  is  not,  however,  the  10  per  cent,  rise  that 
the  railway  companies  are  now  concerned  with  ;  what 
they  have  to  deal  with  is  the  threatened  increase  of  3s.  a 
ion  upon  the  price  obtained  last  year.  This  is  approxi- 
mately a  rise  of  25  per  cent.,  and  the  railway  companies 
contend  that  the  increase  is  due  to  the  enormous  exports 
facilitated  by  the  Government's  withdrawal  of  the  is.  per 
ton  export  duty.     The   money  has   gone  to    the   colliery 


owners  and  miners,  who  have  also  had  the  benefit  of  the 
great  expansion  of  trade.  I'nder  these  circumstances  tiie 
railway  companies'  method  of  retaliation  seems  legitimate 
enough. 

MONEY    AND    STOCK 
MARKETS. 


Setti.kmknt  Dates. 
Consols  :— Mond.w,  Skptkmhek  2  ;  Thiksday,  Octoiikr  3. 

Pay  Days. 


Continuation  Days 

.Mines Sept.  10 

General  „     n 

Mines  ,,     24 

General  25 

Mines  Oct.    .S 

General  „      9 


Ticket  Days. 

Mines Sept.  11 

General „  12 

Mines „  25 

General „  2<) 

Mines Oct.  i) 

General 10 


Sept.  13 
Sept.  27 
Oct.    II 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 


Last  Week. 


Bank's  Coin  and  Bullion... 

Total  Reserve  

Proportion  of  Reserve  to 

Liabilities 

Notes  in  Circulation 

Bank  Rate*  

Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)... 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Rio  de  Janeiro  exchange  ... 
Valparaiso90-day  exchange 

Calcutta  transfers 

Hong  Kong  transfers    

Shanghai  transfers    


^37,668,457 
^26,943  822 

49 i  percent, 
^629,174,635 
4i  per  cent. 
2V  per  cent. 
^^98,065,000 

;5i,-„d. 

82  i 

94f. 

25f.  15c. 

$4,821 

15td. 

12/dd. 

Holiday. 

2a.2,Vd. 

38.  Oid. 


jE36.836,630 
X20,016,965 

48J  per  cent. 

^29,270,665 

4i  per  cent. 

2J  per  cent. 

^219.274,000 

3i;d. 

82 

91f. 

25f.  18c. 

14.83 

154d. 

12r,d. 

l8.  4d. 

28.  2^d. 

3s.  Od. 


Same  Week 
Last  Tear. 


^638,514,765 
^627,758,135 

51  percent. 

^29.206,630 

3}  per  cent. 

2i  per  cent. 

j6201  Sl'5,000 

30Jd. 

87.-, 

97f. 

25f.  18c. 

$4.80! 

163. ;d. 

14,-,d. 
Is.  4,>,d. 
28.  IJd. 
2a.  lljd. 


(•  Fluctimtions  in  (he  Bank  R.ltc  :— 4  per  cent.,  September  13.  1906:  5  per 
cent.,  October  11,  1906  :  6  per  cent.  October  19,  1906:  5  per  cent.,  Januar)'  17, 
11x17  :  4I  per  cent.,  April  12,  1937:  4  per  cent.,  April  2$,  1907:  4}  per  cent., 
Aujjust  15,  1907.1 

The  Moxi:v  Markf.t  has  continued  to  assume  the  more 
normal  aspect  which  was  encouraged  by  the  decision  of 
the  Bank  to  leave  the  rate  of  discount  at  only  4V  per  cent. 
last  week.  The  central  institution  secured  its  full  share 
of  the  large  amount  of  gold  available  this  week,  and  that, 
with  the  return  of  currency  from  the  provinces,  has  pro- 
duced a  material  improvement  in  the  situation.  The 
reserve  has  again  risen  by  nearly  a  million,  and  the  pro- 
portion to  liabilities  is  49^  per  cent.  Discount  rates 
declined  to  well  below  Bank  rate  for  three  months'  bills, 
but  the  downward  reaction  was  rather  overdone,  and  there 
has  been  greater  firmness  of  late.  The  action  of  the 
United  .States  Secretary  of  the  Treasury  has  been  well 
received,  and  the  last  Bank  return  in  New  York  indicated 
a  better  position  in  that  danger  zone  than  had  been 
expected. 

The  Stock  Markkts  have  been  cheerful  practically 
throughout  the  week  until  yesterday,  when  the  tone  was 
less  satisfactory.  The  settlement  was  commenced  on 
Tuesday,  and  money  was  in  fair  supply  at  .ibout  4  per 
cent.  Stock  was  scarce  rather  generally,  and  "bear" 
closing  produced  an  all-round  improvement.  The  money 
outlook  being  more  cheerful  encouraged  investment 
buving,  and  the  absence  of  any  erratic  movements  in  the 
American  Market  has  been  a  negative  influence  of  an 
encouraging  character.     Home    Kails  have  been  the  best 
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market,  probably  because  it  has  for  some  time  been  the 
most  patronised  by  "bears."  The  tendency  yesterday  was 
less  cheerful  generally,  but  on  balance  the  week's  opera- 
tions show  a  more  satisfactory  outcome  than  for  some 
months  past. 

Consols  continued  lu'm  during  the  greater  part  of  the 
week,  and  on  Thursday  rose  to  83,  but  have  since  reacted 
a  little,  the  monthly  settlement  commencing  yesterday. 

Home  Rails  have  shown  a  marked  recovery  during  the 
week,  and  only  yesterday  showed  a  tendency  to  pause  in 
their  recovery.  Last  week  in  this  column  we  said  the 
market  was  "  sold  out,"  and  generally  gave  an  encouraging 
account  of  prospects  from  the  point  of  view  of  holders. 
Tills  has  been  borne  out  by  the  course  of  events.  Rates 
.at  the  settlement  were  lower,  and  stock  very  scarce,  so 
tliat  '  bear  "  re-purchases  had  a  very  stimulating  effect 
upon  prices.  The  entire  market  has  participated,  but 
stocks  like  Brighton  and  South  Eastern  deferred  have 
bcnclited  most  from  re-purchases.  The  "heav>"  group 
has  further  recovered  several  points  on  small  investment 
buying,  and  the  preferred  ordinary  issues  have  also  been 
advanced.  The  weekly  batch  of  traflics  has  again  been 
of  an  encouraging  character  generally,  with  the  usual 
exception  of  those  of  passenger  lines.  Sccittish  issues 
joined  in  the  recovery,  but  they  have  since  reacted  on  the 
uncertainty  of  the  pending  dividends.  The  Great  North 
of  Scotland  distribution  is  maintained,  but  its  circumstances 
ditfer  materially  from  those  of  the  tiiree  leading  lines  in 
the  North. 

Canadian  Pacilic  shares,  t]uoted  "  ex  dividend "  on 
Thursday,  have  shown  a  tendency  to  recover.  On  the 
other  hand.  Grand  Trunk  junior  issues  were  seriously 
depressed  by  the  disappointing  statement  for  July  showing 
a  net  increase  of  only  a  few  hundreds. 

American  Rails,  after  being  depressed  by  the  reduction 
of  the  dividend  on  Southern  preferred  and  rumours  of 
further  dividend  reductions,  h.ive  reco\ered  on  the 
announcement  ot  the  full  diviilend  en  Krie  issues  payable 
in  scrip,  and  on  the  distinct  improvement  in  the  monetary 
outlook.  There  is  still  a  large  "  bear "  account  in  New 
York,  but,  ajiparenlly,  the  situation  has  not  improved  to 
such  an  extent  as  to  frighten  them  to  cover.  The  decision 
to  pay  the  lirst  and  second  preferred  dividends  of  the  Erie 
in  scrip  is  much  criticised,  and  seems  a  doubtful  compromise. 
It  is  virtually  an  admission  that  cash  is  not  available  for  the 
purpose.  The  personal  encounter  between  ex-Piesident 
Fish  of  the  Illinois  Central  and  his  successor — the  nominee 
of  Mr.  E.  H.  Harriman — indicates  the  extreme  bitter- 
ness which  still  exists  regarding  various  doubtful  moves  on 
the  part  of  the  latter  magnate,  and  does  not  make  for 
restored  coniidence. 

Foreign  Rails,  and  especially  Argentines,  have  recovered 
considerably,  stock  being  scarce  and  the  demand  from 
investors  reviving.  Mexican  Rails  are  hrmer  on  the  con- 
tinued good  traflic. 

Miscellaneous  markets  are  distinctly  tirmer,  and  even 
South  African  mining  securities  have  shared  in  the  general 
recovery. 

The  principal  movements  oil  tlieiz'cck,  so  far  as  the}  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  taL.le  :  — 
Name  of  Stock,        Rise.  Fall.         Name  of  Stock.         Riie.   F.ill. 

British  Funds.  Central  London     —  ...  — 

Consols,  2i  per  cent.   ...     2  ...  —        Do.     Deferred  —  ...  — 

Do.  (acc.)2j  percent.     J  ...  —     City  iV  S,  Lon.  Con.  Ord.  j     ...  — 

British  Railway  Stocks.  Kurness   2     ...  — 

Barry  Deferred —  ...  —     Great  Central  Preferred  1     ...  — 

Caledonian     ^     ...  —     Great  Eastern    2     ..    — 

Do.  Pref.  Con.  Ord....  2;.   ...   --     Gt.  Nthn.  Pref.  Con.  Ord.   U   ...  — 

Do.  Def.Con.  Ord.  ...  —  ...  —        Do.    Def.Con.  Ord....   i|  ..    — 


.\ame  of  Stock.         Rise.  Ka 

Great  Western  2     ... 

Hull  and  Barnsley    ij   ... 

Lancashire  &  Yorkshire  3  ... 
London  Br.  and  S.  Coast  2     ... 

Do.    Deferred  2     ... 

London  Chat. and  Dover  J  ... 
London  and  N.  Western  —  xd 
London  and  S.  Western  4     ... 

Do.    Def.  Con.  Ord....  2i  ... 
London  Tilbury,  etc.   ...   1 

Metropolitan i 

Metropolitan  District  ...   i     ...  • 

Midland  Def.  Ord i.>   ... 

North  British  Pref.  Ord.  U  ... 

Do.     Ord \  ... 

North  Eastern  Cons.    ...     I   ... 

North  Staffordshire 4 

South  Eastern    2     ... 

Do.    Deferred  ^     ... 

Taff  Vale     —  ... 

Indian  Railways. 

East  Indian  "A" —  ... 

Gt.  Indian  Peninsula  "A"  —  ... 

Madras  5  per  cent 1 

Colonial  Railways. 

Canadian  Pacirtc  }  ... 

Grand  Trunk  of  Canada  —  ... 

Do.  4  p.c.  Guaranteed  —  ... 

Do.    1st  Preference  ...  —  ... 

Do.    2nd  F'rtference...  —  ... 

Do.   3rd  Preference  ...  —  ... 
American  Railways. 

Atchison  Common    I  [.   ... 

Baltimore  and  Oliio 1 

Chesapeake  and  Ohio  ...  .}  ...  ■ 
Chicago  Great  Western  ',  ...  - 
Chicago  Mil  &  St.  Paul  —  xd  - 
Denver  and  Rio  Grande  —  ... 

Do.     Preferred —   ... 

Eric  Common   —  ... 

Do.    1st  Preference  ...  —  ... 

Do.  2nd  Preference...  —  ...  ; 


iName  of  Stock.         Rise. 

Illinois  Central 2 

Louisville  and  Nashville  i 
Mexican  Central  Comn.  —  . 
Missouri  Kans.  &  Texas     ij   . 

New  York  Central    —  . 

N.Y.  Ontario  &  Western   i  J  . 
Norfolk  and  Western  ...  —  . 

Do.     Preferred —  . 

Pennsylvania J   . 

Reading  Common    i 

Southern  Pacific  Comn.  i }  . 
Southern  Common   —  . 

Do.     Preferred —  . 

Union  Pacific    i.i  . 

Do.     Preferred —  . 

Wabash  —  . 

Do.    Preferred —  . 

Foreign  Railways. 

Antofagasta    i  . 

Argentine  Grt.  Western  2  . 

Buenos  Ayres  &  Pacific  2  . 
Buenos  Ayres  Gt.  Sthrn.  i 

Buenos  Ayres  &  Rosario  2h  . 

Do.    Delerred  |  . 

Buenos   Ayres  Western  2 

Cent.  Uruguay  of   Mont.  —  . 

Cordoba  &  Ros.  ist  Pref.  —  . 

Cordoba  Central  1st  Pref   —  . 

Costa  Rica i 

Cuban  Central   —  . 

Interoceanic  Pref J  . 

Leopoldina     '  . 

Mexican  Ordinary    1 

Do.    1st  Pref.,  8  p.c...   ij  . 

Do.    2nd   Pref.,  6  p.c.  2 J  . 

Mexican  Southern    I 

Nitrate  Ordinary  i  . 

Do.     Deferred  ',  . 

Ottoman  (Smyrna  to  Aidini —  . 

San  Paulo  i  . 

South  Austrian  —  . 


F.ngineering  and  Machinery  Exhibition.— Sir  .Mexander 
I'l.  W.  Kennedy.  President  of  the  Institution  of  Civil  ICnginecrs, 
will  pirfui  n:  the  opening  ceremony  in  connection  with  the  forth- 
coming iMifiineering  and  Machinery  Exhibition  at  Olynipia  on 
'riiur>d.iy,  Seiiteniher  19  next.  He  will  be  supported  by  Sir 
Willi. im  H.  White,  last  year's  President,  and  a  number  of  other 
leading  men  in  the  scientific  world. 

Peruvian  Pacific  Railway.— In  the  \'acation  Court  on 
Wednesday  Mr.  lustice  Pickford  had  before  him  again  the 
inolioii  of  tlie  New  Ximrod  Company,  Ltd.,  to  restrain  the 
publication  by  the  Peruvian  Pacihc  Railway,  Ltd.,  and  others 
of  a  report  on  Peruvian  properties  which  the  plaintiff  company 
said  was  sold  to  them  in  1903.  His  lordship  said  he  would  not 
express  any  opinion  that  would  prejudice  either  side  at  the  trial 
of  the  action.  He  did  not  know  how  the  defendants  got  wind  of 
the  report,  but  he  did  not  think  it  was  a  case  for  an  interim 
injunction.  The  plaintiff  company  had  parted  entirely  with  all 
interest  in  the  properties  with  which  the  report  was  concerned, 
and,  therefore,  was  not  hampered  in  any  way  with  respect  to 
dealings  in  tlie  properties  and  had  not  suffered  any  damage  in 
regard  to  the  use  of  tlie  report,  except  so  far  as  its  future  publica- 
tion might  be  concerned.  He  would  make  no  order  on  the 
motion  except  that  the  costs  be  costs  in  the  action. 

Proposed  Trans-Caucasian  Electric  Railway.— A  corre- 
spondent of  tlie  (;/()/>[•  at  St.  Petersburg  states  that  tliere  has  just 
been  l.iid  before  the  Russian  Government  a  project  for  laying 
down  an  electric  railw.iy  across  the  Caucasus  range  of  moun- 
tains, which,  running  from  the  Black  Sea  to  the  Caspian,  form 
there  the  boundary  between  Europe  and  Asia.  Tlie  projected 
railway  would  start  at  Peslan.and  belaid  parallel  to  the  Grusinian 
militarv  road  to  Vladikavkas,  and  thence  to  TifHs  in  Trans- 
caucasia, a  distance  of  135  miles.  .A  syndicate  will  build  the 
railway,  which  must  he  laid  down  within  four  and  a  half  years 
after  the  concession  has  been  obtained.  Jr.  twenty-five  years  the 
Russian  Government  will  have  tlie  right  of  buying  the  line,  and 
in  eighty  years  the  railway  would  become  the  property  of  the 
State  in  any  case,  free  of  pavment.  At  first  it  is  proposed 
to  run  two  pairs  of  passenger  trains  and  mixed  passenger  and 
goods  trains  at  a  speed  of  27  miles  an  hour,  and  also  seven 
pairs  of  goods  trains  at  a  speed  of  17  miles.  The  fares  for 
the  whole  journey  will  be  : — First-class,  19s.  2d. ;  second-class, 
14s.  lid.;  and  third-class,  Ss.  6d.  The  projectors  are  well 
supported. 
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BRAZILIAN     RAILWAYS    AND     LOCOMOTIVES. 


By  R.  Weathekhurx,  M.In'st.Much.E. 

The  development  of  Brazil  is  merely  a  question  of  years. 
Other  lands  which  have  matured  more  quickly  have 
drawn  attention  for  the  time  being  from  this  land  of 
unknown  records  and  possibilities,  but  the  day  will 
assuredly  come  when  it  will  again  force  itself  upon  the 
notice  of  the  financiers  and  business  men  of  the  world. 

The  magnilicent  and  fertile  region  of  Rio  Grande  Do 
Sul  (which  is  fully  as  large  as  the  whole  of  France),  with 
its  vast  agricultural  and  pastoral  possibilities,  has  a  climate 
and  soil  unsurpassed,  being  so  well  watered  and  free  from 
droughts  as  to  give  it  a  decided  superiority  over  the 
neighbouring  republic  of  the  Argentine,  while  the  port  ol 
Rio  Grande  is  now  being  rapidly  deepened  and  made 
available  for  steamers  of  the  largest  size  to  come  alongside 
the  quays.  In  this  state  alone  there  is  room  for  thirty 
millions  of  people.  The  great  natural  forests  of  Brazil 
are  teeming  with  w'oods  whose  value  for  building,  orna- 
mental architecture,  and  dyeing  is  known  the  w-holc  world 
over,  and  which  are  only  awaiting  the  means  of  transit. 
.Mthough  associated  with  the  oldest  of  Western  enter- 
prises, it  is  a  land  of  which  comparatively  little  is  known, 
and  it  is  only  by  railways  properly  organised  and  managed 
that  the  condition  of  the  interior  can  be   developed. 

In  the  number  of  railways  Brazil  can  already  boast  of 
its  share,  but  in  point  of  mileage  it  is,  for  so  colossal  a 
territory,  in  the  most  laggard  condition,  and  it  will  always 
be  a  matter  for  regret  that  it  was  not  deemed  advisable  to 
adopt  a  wider  gauge,  for  out  of  an  approximate  total  of 
10,151  miles,  6,750  miles  are  of  metre  gauge.  No  doubt 
the  pattern  has  had  to  be  cut  to  the  cloth,  but,  like 
Queensland,  with  these  lines  leading  to  and  from  the 
principal  seaports,  it  will  be  a  matter  for  regret,  when 
future  developments  are  needed,  that  a  more  generous 
gauge  was  not  adopted.  Sugar,  coffee,  cotton,  india- 
rubber,  tobacco,  timber,  etc.,  are  at  present  the  principal 
products  of  the  country,  and  to  deal  promptly  witb  these 


moditkation  of  what  is  generally  known  as  the  "  Mogul '' 
type,  together  with  other  characteristics  of  the  best 
European  practice,  whilst  the  tender,  w^ith  its  absence  of 
frames,  and  lilted  with  the  ordinary  American  liogie,  pro- 
duces a  somewhat  unique  but  practical  combination. 

The   freedom    with    which    smh    an    in    |rv'   and   lender 


Reversing  Gear. 

adapts  itself  to  a  lOad  which  has  become  twisted  or  ilis- 
torted  by  the  heat  is  very  satisfactory.  This  is  made 
possible    by    the   short  coupled    wheel-base   of    8ft.  4in., 


Borsig  Engine  of  the  "Mogul"  Type  for  the  Brazilian  Railways. 


at  the  right  season  entails  certain  periods  of  activity  on 
the  railways. 

Brazil  being  an  open  field,  the  railway  enterprise  of 
every  country  is  more  or  less  represented  by  its  rolling 
stock,  and  although  mistakes  were  at  first  made,  a  combi- 
nation of  .American  and  European  methods  has  at  last 
produced  a  type  of  locomotive  suitable  for  the  prevailing 
conditions — viz.,  a  metre-gauge  with  551b.  to  501b.  rails. 

The  accompanying  illustration  shows  an  engine  combin- 
ing the   peculiar   features   of   both  hemispheres.     It  is   a 


further  aided  by  flangeless  tyres  on  the  middle  traction 
wheels,  and  by  using  the  third  coupled  axle  as  the  driver, 
thus  permitting  the  use  of  long  connecting-rods.  This 
engine,  with  its  most  elastically  constructed  tender  bogie, 
adapts  itself  to  any  practicable  curve.  It  will  be  seen  that 
the  construction  of  the  engine  permits  of  the  space  under- 
neath the  boiler  between  the  frames  being  practically 
closed  up,  or  to  a  very  considerable  extent  plated  over. 
The  motion  is  a  combination  of  the  Joy  .ind  the 
Walschaert,  and  gives  great  satisfaction,  owing  to  the  easy 
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access  afforded  for  oiling  parts  and  repairs — indeed,  the 
whole  of  the  exterior  is  specially  adapted  for  accessibility. 

The  firebox  is  of  copper,  and  suitable  for  burning  either 
briquettes  or  wood  fuel.  The  awning  is  constructed  so  as 
to  afford  adequate  protection  against  the  weather.  Seats, 
boxes,  etc.,  are  fitted  for  the  convenience  of  the  lireman 
and  driver.  The  engines  are  litted  with  the  vacuum  brake, 
and  American  headlights  and  cow-catcher.  One  jioint  of 
interest  is  that  the  reversing  gear  is  a  combination  of  tiie 
screw  and  lever,  and  can  be  put  into  action  as  cither  iiy 
the  simple  movement  of  a  small  handle.  The  previous 
illustration  shows  this  arrangement  clearly.  It  will  be  seen 
that  the  tender  is  of  an  unusually  large  capacity  in  pro- 
portion to  the  engine.  This  is  due  to  the  great  distance 
between  the  water  stations. 

The  engine  in  question  is  one  of  a  large  number  supplied 
by  the  firm  of  A.  Borsig,  of  Tegel,  which  are  giving  every 
satisfaction. 

ELECTRIFICATION    OF    THE    NEW    YORK    NEW    HAVEN 
AND    HARTFORD    RAILROAD. 

The  Xl-w  York  \u\v  Haven  and  Hartford  K.iilroad  Com- 
pany began  ill  tlie  end  of  July  the  operation  of  21 !  miles  of  their 
main  line  liy  electric  traction.  The  scheme  is  of  e.xeeplional 
interest,  as  this  is  the  first  heavy  railwav  in  the  world  to  be 
worked  by  the  single-phase  alternating  cm  rent  sVsUni.     C.itenary 


NEW    INDIAN     ROLLING    STOCK. 


Handsome  new  trains  for  the  Bombay- Punjab  mail 
service  are  now  being  turned  out  of  the  Great  Indian 
Peninsula  works  at  Parel  (Bombay).  The  carriages,  whicli 
are  the  joint  property  of  the  Indian  North  Western  and 
the  Great  Indian  Peninsula  Kailways,  are  built  to  the 
designs  of  Mr.  A.  M.  Bell,  cairiage  and  wagon  superinten- 
dent of  the  G.l.P.  The  accompanying  illustration,  repro- 
duced by  the  comtesy  of  Indian  Eiii^ineering^  shows  the 
lirst  of  the  new  series  of  trains  which  has  recently  been 
jHit  to  service.  Each  train  consists  of  five  carriages,  62ft. 
in  length  and  yft.  6in.  wide,  built  on  steel  undertrames 
and  running  on  four-wheeled  bogies. 

The  first  vehicle  is  a  luggage-van  and  brake  with  two 
third-class  compartments;  next  in  order  is  a  third-class 
carriage  accommodating  100  passengers  ;  two  lirst  and 
second  class  composites  follow,  and  a  mail-van  with  luggage 
and  guard's  compartment  completes  the  train.  In  the  busy 
tourist  season  a  tri-compositc  first,  second,  and  third  class 
replaces  the  full  third-class  in  order  to  provide  additional 
upper-class  accommodation. 

The  lirst-class  compartments  are  handsomely  upholstered 
in  maroon  buffalo  hide.  The  berths  are  of  woven  wire,  and 
an   easy  reclining  chair  is  provided  in  each  conipartnient. 


New    Joint    Stock    Train    for    the    Bombay-Punjab    Mail    Service. 


suspension  is  used  for  the  overhead  conductors  (wliich  take  the 
place  of  the  usual  third  rail  for  the  continuous  current  system  I, 
and  the  full  generating  station  pressure  of  11,000  volts  is  applied 
to  the  conductors.  There  are  no  sub-stations,  and  the  system  lias 
been  designed  for  large  extensions.  The  company  believe  tliat 
they  will  secure  many  advantages  by  abandoning  the  continuous 
current  system.  The  conductors  are  supported  from  steel  lattice- 
work bridges,  which  are  erected  across  the  tracks  at  frequent 
intervals.  The  locomotives  for  hauling  the  trains  were  built  to  a 
specification  requiring  them  to  be  able  to  draw  a  200-ton  train 
with  stops  about  2'2  miles  apart,  at  an  average  speed  of  over 
26  miles  an  hour.  This  requires  a  maximum  speed  of  45  miles 
an  hour.  They  are  also  required  to  draw  a  train  of  similar  "weight 
at  65  to  70  miles  an  hour  on  long  runs.  'J"he  locomotives  have 
eight  wheels  and  four  single-phase  gearless  motors,  wliich  are  also 
designed  so  as  to  work  into  New  York  over  the  lines  of  the  New 
York  Central  Company,  on  which  the  continuous  current  svstem 
is  used.  The  wheels,  which  arc  62in.  in  diameter,  are  mounted 
on  two  trucks.  The  motors  are  fed  at  variable  voltage  from  the 
secondary  coil  of  a  step-down  transformer  carried  on  the  loco- 
motive. Current  is  collected  from  the  overhead  conductors  by 
two  pantagraph  trolleys,  while  for  running  on  the  New  York 
Central's  tracks  a  continuous-current  pantagraph  trolley,  and  also 
collector-shoes  for  the  third  rail,  are  supplied.  The  high-tension 
current  for  working  the  railw.ay  is  obtained  from  the  company's 
power-house  at  Cos  Cob,  near  Long  Island  Sound.  The  present 
generating  installation  consists  of  three  Parsons'  steam  turbines 
of  4,5oob.h.p.  each,  coupled  to  Westinghouse  generators  of 
3,oook.w.  each.  The  speed  is  1,500  revolutions  per  minute,  and 
the  steam  pressure  is  2oolb,,  with  loodeg.  superheat.  Both  three- 
phase  and  single-phase  current  can  be  supplied.  The  contractors 
for  the  wliole  electrical  equipment  were  the  Westinghouse 
Electric  and  Manufacturing  Company. 


Steps  are  stowed  away  under  the  folding  tea-table  for  the 
convenience  of  passengers  using  the  upper  berths,  and  a 
neat  coupe  upholstered  in  blue  is  provided  in  each  carriage. 
The  second-class  compartments  are  coinfortably  finished 
in  dark  green  leather  cloth.  Electric  lighting  is  installed 
throughout  the  train,  and  punkah  fans  are  provided  in  all 
the  first  and  second  class  compartments.  Each  carriage 
has  its  own  dynamo  and  storage  batteries,  but  to  provide 
for  emergencies  on  the  long  runs  which  these  trains  are 
called  upon  to  take,  the  cars  can  be  coupled  in  pairs  ;  so 
that  although  the  dynamo  under  one  coach  may  be  tempo- 
rarily disabled,  the  latter  can  receive  current  from  an 
adjacent  carriage.  The  interiors  are  finished  in  polished 
teak  framing,  with  "  silky  "  oak  and  white  mahogany  panels. 
The  ceilings  are  of  decorated  asbestos.  The  carriages 
have  protected  roofs  and  sides  in  place  of  the  old- 
fashioned  sun-shades,  and  all  doors  open  inwardly. 

The  mail  van  is  unique  in  having  an  entirely  new  type  of 
equipment  for  sorting  letters,  parcels,  etc.  The  whole  of 
the  fittings  are  of  expanded  metal  with  steel  supports, 
making  a  very  light  and  compact  arrangement.  Apparatus 
for  receipt  and  delivery  of  the  inails  at  full  speed  is  pro- 
vided. It  is  intended  that  these  trains  shall  run  through 
entire,  wath  the  exception  of  a  first  and  second  composite 
for  Cawnpore,  from  Bombay  to  Peshawar,  a  journey  of 
approximately  1,600  miles. 
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NEW     MALLET     ARTICULATED     LOCOMOTIVES. 

H i:a\  I KST   Knginks   in'   the   Woki.d. 
In  TiiK  Railway  TiMKsof  N'ovember  24,  iyo6,  a  chawing 
and  some  preliminary  details  were  given  of  the  three  Mallet 
articulated  compound  locomotives  then  put  in  hand  by  the 
American  Licomotive  Company  for  the  I'^rie  Railroad.    Par- 
ticulars have  now  been  received  of  the  lirst  completed  engine 
of  this  series,  and  the  accompanying  illustrations  will  give 
some  idea  of  its  huge  dimensions.    The  weight  and  tractive 
effort  of  these  locomotives  far  exceed  those  of  earlier  articu- 
lated types,  as  was 
shown  in  the  com- 
parative table  given 
in  the  article  ahead  v 
referred    to.       For 
instance,  the  weight 
of  engine — 183  tons 
— compares  with 
the     158     tons     of 
the  Great  Xorthern 
(U.S.A.)    Mallet 
engine,    while    the 
Baltimore  and  Ohio 
locomotive    of    the 
same  type  weighed 
149    tons.      The 
wheel  arrangement 
is   also   a    develop- 
ment, the  new  Erie 
engines  being  of  the 
0-8-8-0  type,  while  the  Great  Xorthern  Mallet  was  2-6-()-2, 
and  the  Baltimore  and  Ohio  engine  0-6-6-0.      The  great 
weight  on  the  chivers  gives  the  Erie  engines  a  tractive  force 
of  94,8oolb.     The  boiler  is  the  largest  ever  built  for  a  loco- 
motive. The  front  view  in  the  two  smaller  illustrations  shows 
the  curious  effect  presented  when  the  engine  is  passing  over 


ch  imber  into  which  the  exhaust  steam  from  the  left  high- 
pressure  cylinder  also  passes.  The  emergency  exhaust 
valve  is  placed  in  the  side  of  the  left  cylinder  casting,  and 
has  a  4I  in.  jointed  pipe  connection,  with  an  opening  in 
the  back  of  the  exhaust  pipe  in  the  smoke-box.  A  three- 
way  cock,  within  easy  reach  of  the  driver,  operates  the 
emergency  exhaust  valve.  The  Raihvay  A/^c,  of  Chicago, 
points  out  that,  as  these  engines  will  work  as  much  back- 
ward as  forward,  it  was  necessary  to  have  the  dome 
situated  as  near  the  centre  of  the  boiler  as  possible.  The 
dome,  therefore,  which  is  of  cast  steel,  has  been  placed  on 

the  toji  of  the  coni- 
~  cal    course.        The 

throttle  acts  also 
as  a  steam  dryer. 
Steam  is  admitted 
through  the  top 
only,  and  the  water 
strikes  against  the 
walls  of  the  special 
shaped  casting 
covering  the  top  of 
the  throttle  pipe, 
and, according  to  the 
tendency  of  water 
under  pressure,  fol- 
lows the  surface  of 
this  casting  and 
passes  down 
through  the  centre 
of  the  valve  instead 
of  going  into  the  dry  pipe.  Steam  is  led  from  the  throttle 
pipe  through  a  short  dry  pipe  to  a  point  directly  in 
line  with  the  higii-pressiire  cylinders,  whence  it  passes 
through  the  top  of  the  shell  and  is  divided  in  a  T-pipe 
and  passes  down  through  wrought-iron  steam  pipes  on 
either   side  of    the   boiler  to   each   of    the    high-pressure 


Views   of   Front  of  Engine  (1)  on  Straight  Track,  and    (2)  on  a  Stiarp  Curve. 


a  sharp  curve,  'i'he  forward  engine  pivots  upon  its  bearing- 
plates,  so  that  it  is  thrown  a  considerable  distance  to  one  side 
of  the  centre-line  of  the  lioiler,  thus  enabling  the  locomotive 
to  run  over  tracks  having  a  curvature  which  locomotives 
having  a  longer  rigid  wheel-liase  would  lind  it  difficult  to 
negotiate.  The  engines  are  compounded  on  the  Mellin 
system,  the  intercepting  valve  being  placed  in  the  upper  part 
of  the  left  cylinder  casting.  Exhaust  steam  from  the  right 
high-pressure  cylinder  passes  through  a  cored  passage  to  the 
back  of  the  cylinder  casting,  whence  it  passes  through  an 
outside  U-shaped  pipe  connecting  to  a  passage  in  the  left 
cylinder   casting    leading  up    into  the  intercepting    valve 


on   the   Erie    Railroad. 

valve  chambers.  The  general  dimensions  and  weights  of 
this  remarkable  locomotive  were  given  in  our  issue  of 
November  24,  1906. 


The  Cuban  Central  Railway  Company  li.is  jtisl  acquired 
one  of  Mcrrywirilhcr  ^  light  pint.ililc  "  \"Mli.inl  "  steam  pumping 
and  fire  (jiigincs  ol  200  gallon>  per  minute  cap.icity.  This  handy 
type  of  engine  finds  great  favour  amongst  railw.iv  companies,  as 
it  can  be  put  to  so  many  uses,  such  as  supplying  water  to  loco- 
motives, filling  tanks,  washing  down,  etc.,  as  well  .is  for  fire 
protection.  .\  two-wheeled  hand-carriage  is  provided,  on  which  the 
engine  can  be  easily  moved  al)out,  and  in  event  of  a  tire  occurring 
down  the  line  it  can  be  readily  put  on  a  truck  and  t.il:eii  lo  the 
scene  of  the  outbreak. 
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GREAT    WESTERN    TRAIN     SHEDS    FOR    ELECTRIC 
ROLLING     STOCK. 


For  the  accommodation  of  the  electric  trains  on  the 
Hammersmith  and  City  hne,  new  sheds  have  lieen  built 
at  Hammersmith  by  the  Great  Western  Railway  Company. 
The  rolling  stock,  which  consists  of  twenty  six-car 
trains,  is  the  joint  jiroperty  of  the  Great  Western  and 
Metropolitan  Railway  Companies.     Two  sheds  have  been 


Entrance   lo    Train    Sheds   at   Hammersmith. 

provided,  the  larger  taking  fifteen  trains  and  the  smaller 
shed  live  trains.  At  the  side  of  the  small  shed  two  roads 
run  into  a  repair  shed,  particulars  of  which  are  given 
below.  Inspection-pits  arc  provided  under  all  the  motor 
cars  in  the  large  shed  and  throughout  the  small  shed  and 
repair  shed.  The  buildings  are  of  red  brick  ;  the  roof, 
which  is  partly  glazed,  being  supported  by  steel  principals. 
Roller  doors  are  lifted  to  the  entrance  of  every  bay.  Offices 
and  stores  are  provided  at  the  south  end  of  the  repair 
shed,  and  mess-room,  etc.,  for  tlic  staff  in  the  grounds 
adjoining  the  train  sheds. 

Electric  current  is  supplied  to  the  trains  throughout  the 
large  and  small  sheds  by  means  of  positive  arid  negative 
overhead  trolley  wires  which  are  supported  by  wooden 
battens  and  bridge  hangers  from  lines  of  "  H "  joists 
]ilaced  above,  and  slightly  to  the  side  of  each  track, 
and  boiled  to  the  underside  of  the  roof  princi- 
jtals.  Current  is  collected  from  these  trolley  wires  by 
means  of  small  trolleys  on  four  wheels  which  run  on 
the  bottom  flange  of  the  joists,  and  to  which  are  attached 
grooved  rubbing  contacts  or  collectors  mjunted  on  springs 
and  insulators.  From  these  collectors  the  current  is  con- 
veyed to  the  trains  by  means  of  two  flexible  cables  bound 
together  with  leather  braiding,  and  reinforced  by  a 
stranded  steel  wire.  To  the  bottom  ends  of  the  cables  are 
attached  the  standard  train  cable-plugs,  which  allow  a 
connection  to  be  made  to  either  end,  or  either  side,  of  any 
car,  and  by  means  of  a  special  attachment  it  is  impossible 
to  insert  the  plug  in  the  train  in  such  a  manner  as  to  reverse 
the  polarity  of  the  circuits.  As  the  sockets  on  the  trains 
are  not  arranged  to  allow  the  plugs  to  pull  out  in  an  u]i- 
ward  direction,  a  safety  coupling  has  been  inserted  in 
each  pair  of  cables,  which  breaks  the  circuit  and  releases 
the  trolley  from  the  train  should  the  latter  run  right  out  of 
the  shed  without   detaching  the  trolley.      The  overhead 


trolley-wires  receive  current  from  distributing  bars  running 
across  the  north  end  of  the  large  and  small  shed,  each 
pair  of  wires  being  fed  through  a  double-pole  isolating 
switch  so  that  the  supply  to  any  line  can  be  cut  off,  or  any 
necessary  repairs  can  be  carried  out  without  interrupting 
the  supply  to  the  other  lines.  Along  the  south  end  of  the 
large  and  small  sheds  are  equalising  bars,  to  which 
each  pair  of  trolley-wires  are  connected,  also  through 
isolating  switches.  These  equalising  bars  are  brought  down 
to  the  south-east  corners  of  the  large  and  small  sheds 
to  double-pole  switches,  the  lower  terminals  of  which  are 
connected  by  armoured  cables  to  the  positive  and  negative 
conductor-rails  in  the  yards  outside  the  sheds.  These 
rails  are  normally  disconnected  from  the  conductor-rails 
on  the  main  lines,  so  that  all  the  current  used  for  shunting, 
as  well  as  in  the  sheds,  is  measured  by  a  special  wattmeter 
fixed  on  a  switchboard  in  the  north-west  corner  of  the 
large  shed.  On  this  switchboard  are  also  fixed  circuit 
breakers  connecting  the  two  concentric  feeders  from  the 
sub-station  to  the  distributing  bars  in  the  sheds,  and  two 
double-pole  iiuick-break  switches  connecting  the  same 
feeders  to  the  conductor-rails  on  the  main  lines  just  outside 
the  sheds. 

The  repair  shop  is  fitted  with  a  15-ton  electric  crane, 
running  the  whole  of  its  length.  The  three  motions  of  the 
crane  are  worked  by  three  separate  series-wound  motors, 
supplied  with  current  at  600  volts  from  the  distributing  bars 
in  the  small  shed.  The  controllers,  which  are  of  the  tramway 
type,  are  placed  in  a  horizontal  position  at  one  end  of  the 
crane  girders,  and  are  operated  by  ropes  from  the  lloor 
level,  springs  being  lifted  to  return  each  controller  to  its 
"  off "   position  as    soon   as   the  ropes  are  released.     The 


Overhead    Equipment    for    Moving   Cars    in  the    Sheds. 

crane  is  fitted  with  a  mechanical  and  an  automatic  electric 
brake,  either  of  which  will  hold  the  full  load  on  the  hook. 
.A  special  cradle  has  been  provided  with  the  crane  for 
lifting  one  end  ot  a  car  off  its  bogie,  so  that  th.e  latter  may 
be  changed  or  other  repairs  executed. 

Wheel  and  axle  turning  lathes  have  been   installed  as 
well  as  smaller  lathes,  drilling  and  shaping  machines,  and 
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other  tools  required  for  carrying  out  all  ordinary  runnint; 
repairs.  A  wheel  press  is  not  provided,  as  it  is  intended 
that  work  of  this  description  should  be  done  elsewhere. 
Tiie  two  large  lathes  are  each  driven  by  separate  motors 
of  the  three-phase  squirrel-cage  tyjie,  the  motors  being 
rated  at  i  ili.p.  and  j.'.h.p.  The  smaller  tools  are  worked 
in  groups  from  overhead  shafting  driven  by  similar 
motors  of  various  sizes.  The  three-phase  supply  for 
these  motors  is  obtained  from  the  distributing  centre 
situated  at  the  side  of  the  large  shed.  From  there  also 
current  is  supplied  for  lighting  the  sheds.  Arc  lamps  are 
suspended,  with  lowering  mechanism  from  the  roof  prin- 
cipals, throughout  the  sheds,  and  plugs  are  provided  in  all 
the  inspection-pits  to  enable  hand  lamps  to  be  used  under 
the  cars. 


STEAM     RAILWAY     COACHES     FOR     ANTIOQUIA. 


RAILWAYS    IN    GDATEMALA. 


The  British  Vicc-Consul  at  Guatemala  reports  that  the 
Guatemala  Railway  is  now  open  to  traffic  between  Puerto  Barrios 
and  Sanaratc,  about  147  miles,  and  the  gap  between  the  latter 
place  and  the  capital  is  only  some  30  miles,  so  that  it  may  be 
expected  that  the  line  will  be  completed  by  the  end  of  1907.  As 
soon  as  inter-oceanic  communication  is  thus  accomplished  it  is 


The  J.  C'l.  Hrill  Com|iany  of  Philadelphia,  besides  its 
immense  business  in  electric  cars,  builds  a  great  many  cars 
for  steam  railways,  and  this  is  particularly  true  of  Mexico 
and  Central  and  South  America.  The  Nicaraguan  (iovern- 
mant  Railways  arc  large  users  of  Hrill  steam  cars,  and  the 
same  builders  have  furnished  practically  all  the  rolling  stock 
for  the  steam  roads  of  Yucatan  whicii  constitute  four 
different  lines.  In  the  illustration  is  shown  the  type  of  car 
recently  despatched  from  Philadelphia  to  the  Kerro  Carril 
de  Antioquia  in  Colombia.  Tliis  is  a  line  between  Puerto 
Barrio  and  Caracoli,  42  miles  in  length.  The  first-named 
city  is  on  the  Magdalena  River,  the  chief  navigable  water- 
way of  the  country,  and  is  at  the  point  where  navigation 
stops,  owing  to  rapids.  It  is,  therefore,  an  important  com- 
mercial centre  through  which  most  of  the  business  from 
the  capital,  Bogota,  to  the  south,  and  Medcllin  to  the 
west,  is  transported.  An  extension  has  lately  been 
completed  to  Medellin,  which  is  about  ir8  miles 
from  the  terminus.  The  railway  is  a  GDvernment  line, 
administered  by  the  .\ntioquia  Department,  and  most  of  its 
equipment  has  been  supplied  by  the  J.  G.  Brill  Companv. 


Steam   Coach   on   a   Colombian 


proposed  to  build  a  line  from  Pajapita,  connecting  the  Oco's 
Railway  with  the  Me.xican  system  of  railways  :  another  line  from 
Caballo  Blanco  to  F^ijapita  I'/ii  Coatepeque,  uniting  the  Occidental 
Railway  of  Guatemala  with  the  Oco's  Railway  ;  and  a  third  line 
in  Salvador,  all  thiee  in  connection  with  the  I'an-.\mcrican 
system.  It  is  very  likely  that  on  the  completion  of  the  Guatemala 
Railway  most  of  the  import  and  export  trade  will  be  conducted 
via  Puerto  Barrios,  which  will  then  become  the  most  important 
port  on  the  Caribbean  Sea  coast,  more  especially  so  if  the  branch 
line  from  /iacapa  into  Salvador  should  be  built.  At  present  the 
t'niled  Fruit  Company,  the  Atlas  Line,  and  the  Hamburg- 
American  Line  have  regular  services  established  on  llic  Atlantic 
littoral,  but  it  is  to  lie  hoped  that  British  shipping  will  also  make 
a  bid  for  the  carrying  trade  nosv  that  there  will  soon  be  sufficient 
inducement. 


New  Qrand  Trunk  Hotel.— Reuter  reports  that  the  Grand 
Trunk  Railway  has  obtained  the  approval  of  the  Dominion 
Government  for  the  erection  of  a  palatial  hotel  in  Ottawa  imme- 
diately opposite  the  new  t'nion  Station.  The  hotel  will  be  built 
by  tile  company.  The  Government  will  give  as  a  site  a  frontage 
on  the  principal  park  of  the  capital  in  the  vicinity  of  the  Parlia- 
ment buildings.  The  negotiations  with  the  Government  were 
conducted  by  Mr.  Wainwright,  fourth  vice-president  of  the 
Grand  Trunk  Railway. 


The  car  illustrated  is  generally  similar  to  the  tyjie  shipped 
about  a  year  ago  to  Antioquia,  excepting  that  it  is  lirst- 
cl.iss  throughout — not  divided  into  lirst  and  second  class 
compartment';,  .is  were  its  predecessors.  Previous  to  both 
shipments  mentioned,  the  Brill  Comp.iny  furnished  the 
line  in  Antinc]iiia  with  several  joft.  first-class  cars  mounted 
on  the  builders'  single  pedestal  ge.ir.  The  car  shown  is 
25ft.  4in.  over  tiie  end  panels ;  T,2h.  4in.  over  crown 
pieces  ;  width  over  sills,  including  panels,  7ft.  toin.  ;  si/e 
of  side  sills,  4Un.x5^in.  It  follows  the  general  lines  of  a 
steam  coach,  but  in  construction  inclines  more  to  the 
standards  set  by  electric  lines.  The  smaller  compartment 
in  the  car  is  intended  for  smokers  ;  both  compartments 
are  equipped  with  Hrill  seats  upholstered  in  rattan,  witli 
corner  "grab"  handles.  In-  one  corner  of  the  main 
passenger  compartment  is  a  saloon.  Brill  .M.C.H.  trucks, 
with  4ft.  6in.  wheel-base,  are  used.  Following  the  usual 
methods  of  shipment  by  the  builders,  the  car  was 
"  knocked  down  "  and  boxed — that  is  to  say,  the  sides  were 
boxed  int.-ict,  also  the  ends  ;  the  rojf  being  shipped  in 
three  sections. 
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MEETINGS  &  REPORTS. 


Sept.    4  (HV,(.|- 

Sept.   4  (IIV,/.)- 

St-pt.    4  {U'al.)- 

Sept.    4  (IIV,/.)- 

Sept.    4  (UV</.)- 

St'pt.    6  {Fn.)- 

Sepl.    Ci  (F)v.)- 

Sept.    7  iSij/.l- 

Sept.  17  (ri/fs.)- 

Sept.  24  (r/ics.)- 

Oct.     2  (IIV,/)- 

Oct.    10  (Thiin.] 


FORTHCOMING   MEETINGS. 

Biker  Street  and  Waterloo  Railway  (Half-yearly), 
HaiiiiKdii  H..U-L-,  \'ict..ria  Embankment,  E.C.,  at  2. 

Bnlfalo  and  Lake  Hnrou  Railway  (Half-yearly),  Liver- 
pool, at  I-'. 

Charing  Cross  Enston  and  Hampstead  Eailway  (Half- 
yearly),  Hamilton  House,  Vietoria  Embankment, 
EC,  at  1. 

Great  Northern  Piccadilly  and  Brompton  Railway 
(Half-yearly),  Hamilton  House,  Victoria  Embank- 
ment, E.C.,  at  IJ.30. 

Plymouth  Devonport  and  South  Western  Junction 
Railway  (H.ilf-yeailj),  Devonport,  at  J.;,o. 

Floating  Do.k  Company  of  St.  Thomas  (Annual),  SnUolk 
House,  L.uiiciice  Founteney  Hill,  E.C,  at    12. 

Nottingham  Suburban  Railway  (H.ilf-yearly),  N'ollini;- 
h.mi,  at  I. 

Noith  Cornwall  Railway  (Half-j  early),  I'.ulstow,  at  IJ. 

■Caledonian  Railway  (ll.ilf-yearly).  Merchants'  Hall. 
1,  West  (ieor.i;e  Street,  Glasgow,  at  1. 

Ottoman  Railway  (Smyrna  to  Aidin)  (HaU-yearh  I, 
Wincliesler   H.nise.  at  12. 

Canadian  Pacific  Eailway  (.\nnual),  Montreal,  at  12. 
Grand  Trunk  Eailway   of   Canada  (Half-yearly),  City 
Terminus  Hotel,  E  C,  at  12. 


Rfpoils,  Traliic  Kc/unis,  Prospccluscs,  and  all  otiicr  items  01 
financial  intelligence  slwuld  be  sent  as  early  as  possible  to 
tlie  Editor  of  The  Rmlway  Times,  12,  NoilotI;  Street, 
London,  W.C.     (Telephone,  294^  Cerrard.) 

BAKER     STREET    AND     WATERLOO    RAILWAY. 

The  li.ilf-veariy  accounts  sliow  that  the  total  capital  expendilnre 
to  June  vi.  ")"7,  has  been  {.'2,i/io,Si)i,  while  flic  receipts  were 
£2,9ic),4,S)S— viz.,  orciinary  shares  {;i,59iS,4SH,  preference  sliares 
/'6f>o,ooo,  and  debenture  stocU  ^'661,000,  leaving  a  balance  of 
^"41,403  to  debit  of  capital  account.  The  capital  expenditure 
during  tlie  half-year  amounted  to  £"54,865. 

Tlie  gross  receipts  on  revenue  account  were  £^63,452,  while  the 
working  expenses  (including  rates  and  taxes)  were  {'42,12s, 
leaving  a  profit  of  £'21,324.  .\fter  adding  interest,  £'1,699,  and 
rents  of  property,  £327,  and  deducting  interest  on  debenture  stock, 
,£"13,220,  general  interest, £"2, 000,  and  rents,  £"1,385,  there  remains 
a  balance  of  £,"6,745. 

This  balance  has  been  carried  forward  to  next  half-year,  and 
will  be  available  for  increasing  tlie  dividend  on  tlie  preference 
shares  from  3  to  4  per  cent,  if  the  net  profits  of  the  next  half- 
year,  with  the  amount  so  carried  forward,  are  sufficient  to  pay 
the  higher  dividend.  The  directors  have  decided  to  postpone 
the  commencement  of  the  construction  of  the  Haddington 
extension,  and  an  agreement  with  the  I'nderground  Klectric 
Railwavs  Company  of  London,  I,fd.,  dealing  with  this  matter, 
will  be  submitted  to  the  shareholders  for  approval  at  flic 
meeting.  The  agreement  also  defines  the  liability  of  the  I'nder- 
ground Klectric  Kailw.ays  Company  of  London,  Ltd.,  for  interest 
and  administration  expenses,  by  providin,g  that  they  shall  be 
deemed  to  have  undertaken  and  shall  undertake  to  guarantee  the 
payment  of  debenture  interest  and  also  dividend  at  the  rate  of  3 
jier  cent,  per  annum  on  the  share  capital  until  the  postponed 
works  mentioned  in  the  agreement,  includin,g  the  Paddington 
extension  (unless  such  works  or  any  of  them  are  meanwhile 
abandoned  by  the  company),  are  ready  for  opening  for  trafiic. 

The  number  of  passengers  carried  since  the  opening  of  the 
line  was,  for  the  sixti.-en  weeks  ended  June  30,  1906,  3,006,276  ;  for 
the  half-year  endid  December  31,  1906,  6,799,895  ;  and  for  the 
List  half-year,  (),93^),()95.  These  figures  include  the  estimated 
journey-  by  season  ticket-holders. 

CHARING    CROSS    EUSTON    AND    HAMPSTEAD    RAILWAY. 

The  luUf-ycirly  accounts  show-  th.it  the  total  capital  expendi- 
ture to  June  30,  i(>o7,  has  been  ,£5, 539,440,  while  the  receipts 
were  £"4,116,284  (vi/..,  ordinary  shares,  £'3,393,184,  and  debenture 
stock,  ,£"723,100),  leaving  a  balance  of  £'i,423,i(>2  to  debit  of 
capital  account.  The  capital  expenditure  during  the  half-jear 
amountid  to  £'547,860.     The  line  was  opened  on  June  22  last. 

The  work  of  construction  having  been  substantially  finished, 
the  directors  thought  it  desirable  that  the  railway  should  be 
opened  for  public  traffic  before  the  final  completion,  and  an 
arrangement  was  accordingly  made    with    the  contractors,   the 


Underground  Klectric  Railways  Company  of  London,  Limited, 
which  enabled  the  railway  to  be  opened  before  it  was  handed 
over  by  the  contractors.  By  this  arrangement  the  contractors 
take  all  receipts  and  make  all  payments  from  the  day  of  opening 
up  to  June  30  last,  they  paying  the  interest  at  the  rate  of  4  per 
cent,  per  annum  on  the  debenture  stock  for  the  same  period. 
A  very  frecjuent  train  service  is  being  run  from  Charing  Cross 
to  Golder's  (ireen  and  from  Charing  Cross  to  Highgate.  Through 
bookin,gs  are  now  in  operation  with  the  Haker  Street  and 
Waterloo,  the  (ireat  Northern  Piccadilly  and  Brcmpton,  the 
London  and  North  Western,  the  Midland,  the  South  Kastern  and 
Chatham,  and  the  City  and  South  London  railways,  and,  com- 
mencing to-morrow,  through  bookings  will  commence  with  the 
Central  London  Railway,  which  will  create  a  new  through  route 
to  the  City,  via  Oxford  Street,  in  addition  to  the  existing  route, 
;■/<;  Kuslon  and  the  City  and  South  London  Railwav. 


GREAT    NORTHERN    PICCADILLY    AND    BROMPTON     RAILWAY. 

Tile  half-yearly  accounts  show  that  tlie  total  capital  ex|ieiidi- 
ture  to  June  30,  1907,  was  £^6,747,715,  while  the  receipts  were 
,£"5.925,700 — viz.,  ordinary  shares  £"4,81 2,61x1,  and  debenture 
stack  £[1,113,100 — leaving  a  balance  of  £[822,01510  the  debit  of 
capital  account.  The  capital  expenditure  during  the  half-year 
amounted  to  £[165,462. 

The  gro.ss  receipts  on  revenue  account  were  £[106,570,  while 
the  working  expenses  (including  rates  and  taxes)  amounted  to 
£,75,794,  leaving  a  profit  of  £[30,776.  After  adding  interest, 
£182,  and  rents,  £,(j8,  and  deducting  rent  charges,  £[4,750, 
interest  on  debenture  stock,  £[22,262,  general  interest,  £[1,738, 
and  rents,  £[576,  there  is  :i  deficiency  of  ,£5,270,  which  has  been 
paid  by  the  t'nderground  ICIectric  Railways  Company  of  London, 
l^imited,  under  their  guarantee  agreement.  \Varrants  for  the 
guaranteed  dividend  at  the  rate  of  4  per  cent,  per  annum  were 
sent  to  the  shareholders  on  August  2.  The  number  of  passengers 
carried  since  the  opening  of  the  railway  was,  for  the  16J  days 
ended  December  31,  1906,806,120,  including  estimated  journeys 
by  season-ticket  liolders  ;  for  the  half-year  ended  June  30,  1907, 
the  number  was  11,953,759,  including  an  estimate  for  season- 
ticket  holders.  The  report  states  that  the  work  on  the  Holborn 
to  Strand  section  of  the  company's  railway  is  nearly  completed 
and  the  directors  expect  to  open  that  section  for  public  traffic  in 
the  month  of  December  next. 


ISLE    OF    WIGHT    CENTRAL    RAILWAY. 

The  half-vearlv  meeting  was  held  on  Wednesday,  at  11,  Iron- 
monger Lane,  ICC.  ;  Mr.  P.  Moi^TlMlcu  (chairman  of  the  company) 
presiding. 

The  Cn.MKM.VN,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  The  R.mi.way  Times 
last  week),  said  the  past  half-year  had  not  been  a  favourable  one 
owing  to  the  bad  weather,  which  affected  small  pleasure  lines 
like  theirs  more  than  it  did  a  company  with  goods  traffic.  There 
had  been  a  decrease  in  passenger  receipts  of  ;£388,  in  merchan- 
dise of  ,£[44,  and  in  minerals  and  wharfage  of  £'192,  while  there 
had  been  a  small  increase  of  £'19  in  rents  and  sundries.  He  was 
pleased  to  be  able  to  state  that  the  traffics  for  the  present  half- 
year  had  been  very  favourable,  that  for  Bank  Holiday  week  being 
the  largest  the  company  had  ever  had.  Prospects  generally  for 
the  current  half-year  were  very  promising,  except  with  regard  to 
coal,  which  not  only  cost  more,  but  was  still  increasing  in  price. 
As  regarded  the  prevailing  unrest  among  railway  servants,  the 
company  got  on  very  well  with  its  own  men,  and  they  had  practi- 
cally no  complaints  bevond  that  the  men  objected  to  short  hours, 
and  consequently  smaller  pay,  through  working  less  overtime. 

The  report  was  adopted  unanimously. 


MIDLAND    AND    SOUTH    WESTERN    JUNCTION    RAILWAY. 

The  half-yearly  accounts  show  a  ,gi  oss  revenue  of  ,£[41,293 
(against  £[41,390),  while  the  working  expenses  were  £[29,839 
(against  £[30,012),  leaving  a  profit  of  £[11,454  (against  ;£",37^)- 
The  balance  to  net  revenue  account  (.ifter  making  provision  for 
the  fixed  charges)  is  sufficient  to  provide  for  the  distribution  of 
interest  at  the  rate  of  3  per  cent,  per  annum  on  the  "  A ''  cumula- 
tive debenture  stock  for  the  past  six  months,  carrying  forward 
£[816  to  the  credit  of  the  current  half-year,  against  .£[176  in  the 
corresponding  half-year.  The  report  states  that  during  the  half- 
year  ,£[294  has  been  expended  on  land  for  siding  accommodation 
at  Chiseldon  Station,  and  £38  on  redemption  of  land  tax.  The 
small  increase  in  "the  net  revenue  is  satisfactory  in  view  of  the 
fact  that  the  revenue  of  the  correspondin,g  half-year  was  consider- 
ably increased  by  the  traffic  from  the  Bath  and  West  and 
Southern  Counties'  Agricultural  Show  at  Swindon.    The  directors 
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are  pleased  to  report  that  a  steady  increase  in  througli  trafiic  has 
produced  tin--  ri-.uU. 

MERSEY    RAILWAY. 

The  hah-ycai ly  onlin.iiy  j^iiural  inccting  of  the  Mersey  Rail- 
way Company  was  lield  yesterday  at  Worcester  House,  Walbrook, 
E.C.;  N[r.  Jamks  Falconkk,  chairman  of  tlie  company,  presidinij. 
The  half-vearly  report  states  tliat  the  train  mileage  run  during 
the  half-vear  was  411,31^,  as  compared  with  412,633  during  the 
corresponding  six  montlis  of  u)o6.  The  number  of  passengers 
conveyed  during  the  half-year  was  5,618,462,  as  against  5,252,867 
for  the  corresponding  period  of  u)o6,  exclusive  of  season-ticket 
holders.  The  total  receipts  from  all  sources  for  the  half-year 
have  been  £"4i),892,  as  compared  with  ^'47,129  for  the  corre- 
sponding period  of  igo().  Working  expenses,  exclusive  of  the 
charges  for  pumping,  ventilation,  and  lifts,  have  been  ^'31,418, 
equal  to  62^97  P*^""  cent.,  as  against  ^^31,1 19,  equal  to  66'o3  P*^"" 
cent.,  for  the- corresponding  six  months.  These  charges  for 
pumping,  ventilation,  and  hydraulic  lifts  for  the  past  half-year 
amounted  to  ;{r4,058,  equal  to  813  per  cent.,  as  compared  with 
^3,926,  or  at  the  rate  of  S'33  ptr  cent.,  for  the  corresponding 
period  of  1906. 

The  Cmairm.-vn,  in  moving  the  adoption  of  the  report  and 
accounts,  stated  that  the  results  for  the  half-year  showed  that  the 
progress  in  the  tratYics  of  the  company  liad  again  been  well  main- 
tained. There  was,  in  short,asubstantialall-round  increase.  If  they 
compared  the  last  half-year  of  steam  working  with  the  half-year 
now  under  review  they  would  find  that  for  the  six  months  ended 
December.  1902 — which  was  the  last  half-year  of  steam  working — 
the  number  of  passengers  carried,  including  journeys  of  season- 
ticket  holders,  totalled  3,357,000.  During  the  half-year  just  ended 
the  total  was  6,686,000.  showing  an  increase  in  the  number  of 
passengers  during  the  period  of  electrical  working  of  a  little  over 
99  per  cent.  In  other  words,  the  number  had  practically  doul-)led 
itself  during  the  last  live  years.  It  was  interesting  to  notice  that 
the  increase  was  principally  marked  in  the  number  of  season- 
ticket  holders.  In  the  half-year  ended  1902  the  amount  collected 
by  the  company  from  season-ticket  holders  was  £2,646, 
whereas  the  corresponding  figure  for  the  six  months  just  ended 
was  tt.194.  That  was  an  increase  of  134  percent.  .\s  regarded 
total  revenue  from  all  sources,  the  amount  in  December,  n)02, 
was  £^29,470,  and  for  the  past  half-year  £^i)fit)2,  an  increase  of  a 
little  over  (k)  per  cent.  Those  figures,  he  thought,  showed  that 
the  increased  facilities  the  company  continued  to  give  the  public 
were  gradually  and  with  certainty  being  appreciated  and  liaving 
effect.  The -results  were  undjubledly  due  to  the  excellence  of 
their  train  service,  which  he  held  to  equal  the  best  anywhere  in 
the  Tnited  Kingdom.  In  addition,  they  had  to  consider  the 
fact  that  the  districts  served  by  their  compaii)'  were  developing, 
particularly  on  the  Cheshire  side.  These  included  fine  residen- 
tial districts  within  a  lew  minutes  of  a  great  centre  like  Liver- 
pool. With  regard  to  the  future  policy  of  the  companj',  there 
would  be  a  continuance  of  the  policy  adopted  in  the  past,  and  the 
company  would  endeavour  to  afford  in  every  respect  every  con- 
venience which  could  reasonably  be  asked  by  the  travelling  public 
in  the  districts  the  Mersey  Company  served. 

Shareholders  had  doubtless  followed  the  course  of  the  litigation 
over  the  service  of  motor-buses  served  by  their  compaii)'.  This 
service  had  been  initiated  to  afford  passengers  facilities  for 
reaching  their  stations.  Around  Birkenhead  there  was  a  con- 
siderable area  not  adequately  served  by  the  tramways,  and  that 
was  just  the  area  the  company  most  desired  to  see  developed. 
I'nfortunately  the  Birkenhead  Corporation,  in  the  interests  of 
their  municipal  enterprise,  saw  fit  to  oppose  the  Mersej'  Company 
in  its  effort  to  provide  adequately  for  what  was  undoubtedly 
demanded  by  a  considerable  section  of  the  public,  and  the  House 
of  Lords,  reversing  tlic  decision  of  the  Court  of  Appeal,  had 
decided  that  the  company  was  not  entitled  to  run  such  buses  as 
part  of  its  business.  In  such  matters,  however,  public  opinion 
and  public  requirements  eventually  prevailed.  Sooner  or  later, 
if  the  Corporation  did  not  see  that  the  interests  of  the  community 
were  greater  than  the  interests  of  their  tramways,  the  necessary 
powers  would  be  obtained,  and  people  in  the  neighbourhood 
would  receive  the  service  which  they  desired. 

Mr.  Robert  Coopkr  seconded  the  motion  for  the  adoption  of 
the  report  and  accounts,  the  same  being  carried  item.  con. 


Cockermouth  Keswick  and  Penrith  Railway.— The  half- 
yearly  accounts  show  a  net  increase  in  receipts  of  ;f  222,  and  a 
decrease  in  the  expenditure  of  ,^26,  compared  with  the  corre- 
sponding period  of  k/j^).  The  liabilities  cast  upon  the  company 
under  the  new  Workmen's  Compensition  Act,  1906,  have  rendered 
it  necessary  for  special  provision  to  be  made  to  meet  any  claims 
that  may  arise  therefrom,  and  the  directors  have  set  aside  ;f75 
from  the  past  half-year's  income  towards  the  formation  of  a  fund 
to  which  such  claims  shall  be  chargeable.  The  balance  of  the 
revenue  account,  after  deduction  of  the  dividend  on  the  prefer- 
ence stock,  is  £4,661.  The  directors  propose  a  dividend  on  the 
CJnsolidated  ordinary  stock  at  the  rate  of  3  per  cent,  per  annup', 
which  will  leave  £49  to  be  carried  forward. 

Plymouth  Davenport  and  South  Western  Junction  Rail- 
way.—The  half-yearly  report  states  that  the  receipts  enable  the 
directors  (after  providing  for  the  interest  on  the  4  per  cent, 
debenture  stock  and  the  4J  per  cent,  perpetual  preference  stock) 
to  recommend  a  dividend  at  the  rate  of  2}  per  cent,  per  annum 
on  the  ordinary  stock,  carrying  forward  a  balance  of  £602.  The 
directors  recommend  the  retention  of  the  balance  at  present  to 
meet  a  claim  made  in  respect  of  a  quarry  near  Tavistock,  the 
working  of  which  they  have  been  compelled  to  stop  for  the  safety 
of  the  line.  During  the  past  half-year  the  expenses  of  erecting 
motor  halts  have  been  paid  out  of  revenue,  and  the  trafiic  thereby 
earned  has  fully  juslihed  the  expenditure.  There  has  been  a  con- 
siderable decrease  in  through  traffic,  though  this  has  been  met  t^J 
some  extent  by  the  increase  in  local  receipts.  The  works  on  the 
Here  Alston  and  Calstock  Light  Railway  have  again  made  veiy 
slow  progress,  but  the  line  will  hi  opened  for  trafiic  during  the 
current  half-year. 

North  Cornwall  Railway.— The  half-yearly  .accounts  continue 
toshowanimprnvemeiit  in  the  receipts,  .^fter  providing  for  deben- 
ture stock  interest  and  other  fixed  charges,  there  remains  an  avail- 
able balance  at  the  credit  of  the  net  revenue  account  of  the 
Launceston- Hal  will  line  of  £2,142.  The  directors  recommend  the 
payment  of  the  usual  dividend  at  the  rate  of  4  per  cent,  per  annum 
on  the  preferred  ordinary  stock,  carrying  forward  £642.  The 
usual  dividend  at  the  rate  of  3 J  per  cent,  per  annum  on  the 
Launceston-Delabole  line  stocks  will  be  distributed  September  30 
out  of  the  fi.xed  rental  of  £8,750  per  annum,  paid  by  the  South 
Western  Company  in  respect  of  that  section.  The  interest  at  3 
per  cent,  per  annum  on  the  guaranteed  stock  of  the  Wadebridge 
line  will  be  paid,  as  usual,  on  August  31,  out  of  the  hxed  rebate 
received  from  the  South  Western  Company  in  respect  of  that 
line.  The  dividend  of  3  per  cent,  per  annum  on  the  capital  slock 
of  the  Padstow  line  will  also  be  distributed  on  .\ugu--t  3 1  out  of  Ihc 
fixed  rent  of  £2,650  per  annum  received  from  the  South  Western 
Company  in  respect  of  that  line. 


GRAND    TRUNK    RAILWAY    OF    CANADA. 

Revenue  st.iteiiienl  lor  the  month  of  July,  11/17  : — 
Giiiiiii  Tniiik  liiiiluay  Coiiif'aiiy  of  Caiiadii. 

'907-  1906.  J"j';;.^ 

Oross  receipts £636,200     ...£5617.500     ...    -f  £66,700 

Working  expenses 45t<,400     ...     403,900     ...    +     54.500 

Net  profit  £177,800     ...£165,600     ...  -1-  £12,200 

Cit Hilda  .III a II lie  Railitiiy  Cowfiiiiy. 

Gross  receipts £40,900     ...    £37,000     ...  -f    £3,<)00 

Working  expenses 37i6oo     ...       20.700     ...  +       7,<;oo 

Net  profit £3.300    ...      £7,.1oo     ...   —    £4,000 

Grand   Trunk  Western  Raihivay  Company. 

Gross  receipts £110,800    ...   £98,700    ...   -f  £12,100 

Working  expenses i«.300     ...      88,000     ...    -1-     11,300 

Net  profit £11,500     ...    £10,700     ...   ■¥       £800 

Uctroil  Grand  Haven  and  Mil-xaukce  Railway  Coni/'any. 

Gross  receipts £34,100     ...   £35,800     ...    —    £1.700 

Working  expenses 29,800     ...       22,800     ...    -f       7,000 

Net  profit £4.300     ...    £13,000     ...   —    £8,700 

N'nTK. — There  was  one  working  d.ay  more  in  1907. 


Nottingham  Suburban  Railway.— The  net  revenue  account 
shows  a  balance  available  for  dividend  of  £4.557,  which  will 
permit  of  the  usual  distribution  at  the  rate  of  3  J  percent,  per 
annum  on  the  ordinary  stock,  carrying  forward  £182. 

Budleigh  Salterton  Railway. — The  half  yearly  accounts  show 
a  gross  revenue  of  £i,fk)3,  with  an  expenditure  of  £858,  leaving 
a  profit  of  £945.  The  usual  dividend  at  the  rate  of  3  per  cent, 
per  annum  on  the  ordinary  shares  has  been  declared. 


The  Ostend  Mail. — The  increase  in  the  passenger  poll-tax  at 
Dover  from  is.  6d.  to  2s.,  .is  recently  sanctioned  by  the  Board  of 
Trade,  has  given  great  dissatisf.iction  to  the  administration  of  the 
Belgian  St  ite  Railways.  According  to  the  hidef-cnilaiue  fielge 
they  are  considering  the  question  of  making  Kamsgate  or  .South- 
end the  port  of  call  for  the  Ostend  mail  steamers.  There  arc 
several  suitable  sites  for  docks  in  the  neighbourhood  of  the  latter 
town,  and  the  question  of  developing  the  Canvcy  Island  district 
for  dock  accommodation  has  recently  been  under  consideration. 
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PARLIAMENTARY. 


QUESTIONS    IN    THE    HOUSE    OF    COMMONS. 

Tri';siiAv. 
Stock    and    Dividends    of    British    Railways. 

Mr.  Li,()VIi-(;eiii<i'.i-  replied  to  Sir  H.  \'incent— I  have  no 
oflicial  information  as  to  the  market  value  of  all  the  railway  stocks 
of  the  United  Kingdom,  and  to  obtain  .'^uch  particulars  would 
entail  a  very  elaborate  and  difficult  inquiry.  As  regards  the 
average  dividend  paid,  complete  half-yearly  accounts  for  all  the 
railways  .are  not  yet  available  for  the  lirst  half-year  of  1907,  the 
accoimts  of  the  Scottish  companies  in  particular  not  having  been 
yet  received  at  the  Board  of  Trade.  I  have,  however,  had  the 
accounts  of  twenty-four  of  the  principal  English,  Welsh,  and 
Irish  companies  examined,  whose  ordinary  capital  amounts  to 
about  three-quarters  oi  the  ordinary  capital  of  the  railw.iys  of  the 
I'nited  Kingdom,  and  I  find  that  the  average  dividend  on  such 
capital  amounted  to  ■:!-22  per  cent,  for  the  first  half  of  1907,  as 
against  2'99  per  cent,  for  the  lirst  half  of   11)05. 

Wagons    and    Engines    for    Indian    Railways. 

Mr.  MoK'I,i;y,  answering  Mr.  Kees,  said — The  decision  to  appro- 
priate a  portion  of  the  profits  on  the  coinage  of  silver  to  the  pro- 
vision of  rolling  stock  for  railways  in  India  enabled  the  Secretary 
of  State  to  order,  in  addition  to  what  had  previously  been  ordered, 
1,450  open  coal- wagons  and  4,242  covered  wagons,  but  no 
engines,  at  a  cost  of  ;f930,ooo.  In  regard  to  the  Ivast  Indian 
Railway  Company,  no  further  sum  was  available  for  the  purchase 


of  rolhng  stock  in  consecpience  of  the  recent  issue  of  debenture 
stock.  The  amount  obtained  by  this  issue  is  taken  in  reduction 
of  the  company's  overdrafts,  the  total  advanced  to  the  company 
by  the  Secretary  of  State  amounting  to  a  considerably  larger  sum. 

UGANDA    AND    NIGERIA    RAILWAYS. 

In  the  House  of  Lords  on  Tuesday,  in  reply  to  questions  by 
X'iscount  St.  Aldwyn  in  reference  to  tlie  Uganda  and  Nigeria 
railways, 

The  K.MiL  OF  Ei.i'.ix  said  the  Uganda  Railway  was  not  yet 
paying,  but  its  position  was  improving,  and  there  was  every 
prospect  that  a  great  future  was  before  it.  Nigeria  was  a  pathless 
wilderness.  Our  dominion  in  that  country  was  due  to  that  great 
pioneer  of  civilisation,  Sir  Frederick  Liigard,  whose  operations 
had  necessaiily  to  be  conducted  on  foot,  and  every  pound  of 
whose  stores  had  to  be  transported  on  the  heads  of  natives.  Two 
years  ago  Sir  K.  Lugard  put  forward  schemes  in  anticipation  of  a 
railway  running  through  his  province,  but  before  a  decision 
could  be  come  to  in  regard  to  them  it  was  necessary  for  him 
to  bring  his  lojig  service  to  an  end,  and  his  place  had  been 
supplied  by  one  wlio  might  be  called  the  pioneer  of  railways.  Sir 
Percy  Girouard.  The  Nigeria  Railway  was  to  lie  in  two  sections. 
One,  whicli  was  now  before  the  House,  was  to  run  from  Baro 
on  the  Niger,  througli  Zungeru  to  Kano  and  /aria.  That  was  to 
be  constructed  as  a  pioneer  line,  with  the  least  possible  expendi- 
ture, with  no  stations,  signals,  and  so  fortli  in  the  lirst  instance. 
But  that  was  only  part  of  the  scheme.  They  had  also  another 
line  of  railway,  which  was  proceeding,  from  Lagos  to  Jebba  on  the 
Niger,  and  wliich  would  eventually  couple   up  with  the   pioneer 


The  Parliamentarv  session  was  brought   to  a  close  on   Wednesday  last,  and   the    Royal  .Assent  was  given  to  sucli  railway  bills  as 
still  awaited  it.     Hie  appended  table  is  now  complete  for  the  year,  and  shows  the  results  of  the  railway  bill  legislation  of  the  session  :— 
TABLE     I.— BILLS     ORIGINATING     IN     THE     HOUSE     OK     LORDS. 


Name  of  Bill. 


Metropolitan  Railway  (Pension  Fund)  

Midland  Railway    

Midland  Ry.  (VV.  Riding  Lines)  .Abandonment. 
North  British  Railway  


Progress  in  House  of 

Lords. 

Progress 

IN  House  of 

Commons. 

Second            Result  in 
Reading.         Committee. 

Third 
Reading. 

Second 
Reading. 

May  23 
July   18 

July  4 

Result  in 
Committee. 

Unop.  June  6 
Unop.  July  25 

Passed  July  17 

Third 
Reading. 

Assent. 

Feb.  27      1  Unop.  April  30 

Feb.  2S       Passed  May'13 

Withdrawn              ...            1 

Feb.  25        Passed  May  2 

May  6 
May  28 

May  28 

June  17 
Aug.  2 

July  29 

July  4 
Aug.  9 

Aug.  2 

TABLE     II.— BILLS    ORIGINATING     IN     THE     HOUSE     OF     COMMONS. 


Progress  in  House  of  Com.mons 


Name  of  Bill. 


Second 
Reading. 


Alexandra  (Newport  and  S.  Wales)  Docks  and 

Railway  (Additional  Capital,  etc.)    Mar.  13 

Alexandra  (Newport  and  S.  Wales)  Docks  and 

Railway  (Gen.  Powers)  April  11 

Barry  Railway April  10 

Brecon  and  Merthyr  Tydfil  Junction  Railway  ...        April  12 

Caledonian  Railway  Order  Confirmation June  24 

Cardiff  Railway    Withdrawn 

Central  London  Railway  May  6 

Channel  Tunnel  Railway  Withdrawn 

Collooney  Ballina  and  Belmullet  Rys.  and  Piers        April  10 

Great  Central  Railway   Mar.  13 

Great  Northern  and  City  Railway Mar.   7 

Great  Western,  London  and  Northwestern,  and 

Rhymney  Railway  Companies Mar.  19 

Hull  and  Barnsley  Railway  .    Feb.  25 

Lancashire  and  Yorkshire  Railway    April  23 

London  and  North  Western  Railway April  25 

London   and  North  Western    Railway   (Super- 
annuation P'und) Feb.  26 

Lower  Thames  Tunnel  Railways    i      June  13 

Mullingar  Kells  and  Drogheda  Railway ,     April  28 

Neath  Pontardawe  and  Brynaman  Railway Mar.  5 

North  Eastern  and  Lancashire  and  Yorkshire 

Railways   Feb.  27 

North  East  London  Railway    .      Mar.   4 

North  Staffordshire  Railway    ,      Mar.   4 

Plymouth   and   North  Devon    Direct    Railway 

(.Abandonment) Feb.  26 

Port  Talbot  Railway  and  Docks April  10 

S.E.  and  L.C.  &  D.  Railways   1      Mar.  11 

South  Wales  Mineral  Railway Mar.  25 

Taff  A'ale  Railway  '     April  10 

Watford  and  Edgware  Railway !      Mar.  25 


Result  in      I       Third 
Committee.    '     Reading. 


Unop.  June  13        June  21 


Passed  June  1 2 

Passed  June  10 

Unop.  April  25 

Passed 


June  24 
lune  21 
'May  7 
-Aug.  13 


Unop.  May  30       June  27 


Passed  May  6 
Passed  May  2 
Passed  .Ap.  19 

Rejctd.  June  10 
Passed  Mar.  20 
Passed  May  8 
Passed  May  13 

Unop.  Mar.  14 
Withdrawn 
Withdrawn 

Passed  Ap.  10 

Withdrawn 
Unop.  Mar.  22 
Unop.  Mar.  14 

Unop.  Mar.  22 
Unop.  April  18 
Unop.  April  18 
Passed  Ap.  11 
Passed  -Ap.  17 
Rejected.Ap.24 

*  Partly  rejected. 


May  16 

May  29 
M.ay  9 


April  II 
May  23 
May  27 

April  28 


April  2T, 


April  28 
June  24 

April  o 
April  28 
April  28 
.April  19 
April  26 


Progress  in  House  of  Lords. 


Second  Result  in 

Reading.        Committee. 


July    I         Unop.  Aug.  13 


Third 
Reading. 


Aug.  16 


Julv    I  I  "Passed  Aug.  7  j  Withdrawn 

July   I  1  Passed  July  29  Aug.  15 

May  16  ;  Unop.  June  11  June  13 

Aug.  14  ^         Passed        1  Aug.  21 

July  10  !  Unop.  July  16  j  July  22 

June  4  Unop.  July  16  July  30 

June  18  '  Passed  June27  J"'y  8 

May  30  Unop.  July  2  July  8 


May  8  ^  Passed  June  20  July    i 

June  II  Unop.  July  16  July  29 

June  4  Passed  June  27  July  16 

May  8  tlnop.  May  14  May  16 


May  8        Passed  June  21        Aug.  12 


May  I  -, 
July   3 

May  8 
May  8 
May  8 
May  I 
Mav  8 


Unop.  May  14  ;      May  16 
Passed  .Aug.  8       Aug.  12 


Unop.  May  14 
Unop.  June  11 
Unop   June  3    • 
Unop.  June  25  ' 
Unop.  June  1 1  , 


May  16 
June  17 
June  10 
July  25 
lune  20 


Royal 

Assent. 


Aug.  27 


Aug. 
July 
Aug. 

-7 
4 
27 

July 

26 

Aug 
July 

f) 
26 

July 

26 

July 

Aug 

July 

26 

9 
26 

July   4 


July  4 

Aug.  21 

July  4 

July  4 

July  4 

Aug.  2 

July  4 
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line,  and  this  scheme  provided  funds  for  that  line  also.  He  was 
not  quite  sure  whether  this  bill  would  absolutely  meet  the  whole 
cost,  for  possibly  it  would  take  some  years  to  complete  the  con- 
struction. Having  explained  the  financial  provisions  of  the  bill, 
he  said  the  railways  would  eventually  become  the  property  of  the 
colonv  as  a  whole.  They  h.id  great  expectations  of  the  future  of 
cotton-growing  in  Nigeria,  where  it  was  no  new  industry,  and 
they  thought  that  these  railways  would  not  only  increase  the 
opportunities  of  spreading  civilisation  and  facilitate  the  process 
of  administration,  but  might  in  the  not  far  distant  future  afford 
a  very  wide  held  for  contributions  towards  that  great  staple  on 
which  so  much  of  the  trade  of  this  country  depended. 


RAILWAY    NOTES. 


Mr.  Robert  Turnbull,  supcrintindent  of  the  London  and 
N(irtli  Western  Railway,  .iccompanied  by  his  wife,  left  Euston 
on  August  23  in  the  American  vestibule  express  for  Liverpool 
en  route  for  ilontreal,  where  he  is  to  spend  a  holidav. 

West  Indian  Mails.— The  Royal  Mail  Steam  Packet  Companv 
has  been  informed  by  the  Colonial  Oflice  that  the  proposed  inter- 
colonial contract  has  now  been  arranged  with  the  West  Indian 
colonies.  The  contract  will  provide  for  the  service  being  per- 
formed by  two  intercolonial  steamers,  and  preliminary  arrange- 
ments are  already  being  made  by  the  Royal  Mail  Steam  Packet 
Company  for  the  coninienccmcnt  of  the  improved  service. 

New  Move  by  the  A.S.R.S.— -At  the  request  of  the  Amalga- 
mated Society  of  Railway  Servants  a  return  is  being  prepared  of 
the  number  of  members  belonging  to  the  society  on  all  railw.iys 
in  Kngland,  Ireland,  Scotland,  and  Wales,  together  with  the 
wages  paid  and  the  hours  worked  in  tlie  various  departments. 
The  return  is  to  be  presented  to  the  meeting  of  the  e.xecutive  two 
montlis  hence,  when  the  replies  from  the  various  railway  com- 
panies on  the  recent  application  for  recognition  of  the  men's 
union  will  be  considered.  This  is  regarded  as  a  necessary  pre- 
liminary to  any  ballot  that  may  be  taken. 

Illinois  Central  Railroad.— .At  the  monthly  meeting  of  the 
directors  of  the  Illinois  Central  Railroad  on  Wednesday  it  is  stated 
that  Mr.  Fish  reached  over  the  table  and  pushed  Mr.  Harahan 
into  his  ch.-iir.  The  other  directors  then  separated  them.  Mr. 
Fish  had  attempted  to  read  a  resolution  which  is  _said  to  have 
reflected  on  the  majority  of  the  board  of  directors,  alleging  that 
they  were  too  subservient  to  Mr.  E.  H.  Harriman.  One  of  the 
directors  moved  the  adjournment,  which  Mr.  Harahan  announced 
despite  the  vigorous  protest  of  Mr.  Fish.  It  is  said  that  Mr. 
Harahan  called  Mr.  Fish  a  liar. — Renter. 

Another  New  P.  and  O.  Liner.-  In  addition  to  the  orders 
for  two  new  mail  steamers  (noted  in  The  Rmlway  Times  last 
week),  the  P.  and  O.  Company  have  placed  a  contract  with 
Messrs.  Caird  and  Co.,  of  Greenock,  for  another  steamer  (the 
eighth)  of  the  '  Moldavia"  class.  The  three  new  liners  will  each 
be  of  11,000  tons  gross  register,  and  will  be  capable  of  maintain- 
ing a  speed  of  i8  knots.  Including  the  new  express  steamer 
•■  S:il.,.tti- ■'  the  c-nmpanv  li.Tvc  Ihii--,  in  C'lnsi-ciuencc  of  the  obliga- 


tions entailed  by  the  new  mail  contract,  begun  the  construction 
of  four  steamers,  aggregating  40,000  tons,  the  cost  of  which  will 
largely  exceed  one  million  sterling. 

The  Canadian  Pacific  Railway  Company  have  set  up  a  new 
record  lor  the  Trans-Pacilic  vovage  from  Hong  Kong  to  Van- 
couver. The  "Empress  of  India  "  left  Hong  Kong  at  4  p.m.  on 
August  8  and  arrived  at  Vancouver  at  2.30  p.m.  on  August  18. 
She  c.irried  647  mail  packages  and  bags,  in  addition  to  13^  bags 
and  137  packages  for  the  overseas  mail.  The  Japanese  m.iils  of 
August  8  were  received  at  Ottawa  on  .Vugust  22,  the  fourteenth 
day,  after  having  been  carried  a  distance  of  7,300  miles.  On  their 
arrival,  the  Japanese  Consul  at  Ottawa  telegraphed  to  Sir  7. 
Shaughnessy,  chairman  of  the  Canadian  Pacific  Railway,  his 
congratulations  to  the  companv  on  their  record-breaking  achieve- 
ment. 

Goods  Train  Derailment.— Shortiv  after  midnight  on  Tuesday 
a  goods  tr.ain  was  derailed  on  the' North  Eastern  main  line 
between  Goswick  and  Beal,  and  six  miles  from  Berwick.  The 
train  was  turning  into  a  siding  to  allow  the  southward-bound 
East-coast  express  to  pass  when,  either  because  it  was  going  too 
fast  or  the  points  went  wrong,  it  went  off  the  line,  the  engine 
toppling  over  into  a  burn.  The  driver  and  fireman  were  both 
killed,  and  the  guard  had  both  legs  broken  by  boxes  falling  on 
him.  Telegraphic  communication  between  Berwick  and  New- 
castle was  stopped  by  the  falling  engine  pulling  down  the  wires. 
The  driver  had  been  thirty-six  year's  in  the  North  Eastern  Rail- 
way ser\  ice. 

Another  Route  to  Ireland  Proposed.— The  proposed  increase 
of  shipping  dues  at  Dublin,  to  meet  expenditure  on  new  harbour 
works  would  fall  so  heavily  on  the  London  and  North  Western 
Company  that  it  is  said  they  wouki  probably  withdraw  the  service 
from  Holyhead  to  the  North  Wall,  and  run  their  passenger  boats 
to  Kingstown.  On  August  23.  the  company,  as  an  experiment, 
sent  the  ss.  "Scotia  "  from  Holyhead  to  Kingstown,  with  the 
object  of  testing  the  capacity  and  facilities  of  the  harbour.  The 
"Scotia"  left  Holyhead  at  10  a.m.,  and  made  the  trip  to  the 
Admiralty  Pier  at  Kingstown  in  2hr.  4omin.  Sir  Frederick  H.arri- 
son,  general  manager  of  the  company,  and  several  other  oflki.als 
were  on  board.  The  party  made  an  inspection  of  the  booking- 
offices  and  other  arrangements  on  the  mails  pier  and  the  raihv.ay 
facilities. 

Serious  Bridge  Collapse  in  Canada.-  A  Renter  s  message  to 
hand  yesterday  afternoon  states  that  fifty  persons  have  "been 
killed  by  the  collap.se  of  a  portion  of  the  great  new  bridge  over 
the  St.  Lawrenc-J  at  Quebec.  The  bridge,  the  middle  span  of 
which  is  i,8ooft.  long,  will  be  the  greatest  single-span  c.intilever 
bridge  in  the  world  when  complete.  The  collapse  occurred 
when  a  locomotive  with  three  wagons  of  iron  material  ran  on  to 
the  bridge.  The  anchor  pier  on  the  south  shore  end  suddenly 
gave  way,  carrying  with  it  into  the  river  Sooft.  of  the  steel  super- 
structure and  eighty  or  ninety  men,  most  of  whom  were  crushed 
to  death,  while  a  number  were  fatally  injured.  The  loss  is  esti- 
mated at  .■?!, 300,000.  The  middle  span  was  under  consiruction, 
and  the  bridge  was  to  be  ready  for  traffic  next  year.  It  was  to 
have  cost  .'>6,ooo.ooo,  and  the  bonds  were  guaranteed  by  the 
Federal  Government. 
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BRITISH    AND    IRISH    RAILWAY    DIVIDENDS. 


TRAMWAY    AND    OMNIBUS    SHARES. 


The  foliowing  table  shows  the  dividends  (on  the  ordinary  stock 
unless  otherwise  stated)  announced  so  far  by  the  leading  English 
and  Irish  companies  for  the  half-year  ending  June  30.  In  the 
case  of  the  Scottish  companies  the  dividends  are  for  the  half- 
year  ended  luly  3r.  For  purposes  of  comparison  the  dividends 
for  the  corresponding  half  of  the  previous  year  are  appended  :  — 


June  Half,  1906. 


June  Half,  1907. 


Name  of 
Company. 


a;  -^ 

c  M 
rt  3  '■ 

ca  j3 


caxi 


CB         K 


Bala  and  Festiniog  ;£i,245  ...  4  ...  ;/'i,iio  ^'47'!  ...  'ij  ...  ^.'24^ 

Barry     1,215  ■•■'o  •■■  '■'.'f.i  2.S04  ...  ,sj  ...  1.080 

Belfast  &  Co.  Down  5,809  ...  6  ...  2,330  5,857  ...  6  ...  2,600 

Brec.  &  Merthyr...'  3,601  ...    a  ...  650  55-  ...  „  ...  1,085 

Caledonian  20,263  ...  3:;  ...  11,000  20,507  ...  —  ...  — 

Camb.  ID  deb.  stk.)  12,937  •■•  4  ■■•  575  12,^29  ...  4  ...  •502 

Cardiff   16,011  ...  3  ...  25.332  45,379  ...  ^  ...  11^6,71  1 

Central  Loudon  ...  25,394  ...  4  .../>32.257  14,608  ...  3  ...  25,890 

City  and  S.London  1,367  ...  2',  ...  /i,87i  2,521  ...  2.5  ...  71,857 

CorkBandonX-S.C.  2,764   ...  2j  ...  1,682  2,94-!.  ...  2:J  ...  A-I,786 

Dublin  &  S.E 414  ...    (•  ...  ()76  1,072  ...    w  ...  2,708 

E.  &  \V.  Yorks  Un.l  323  ...  d  ...  1,140  jj-,,  ...    tl  ...  g^^ 

F'uruess     I  4,688  ...  2',  ...  5,354  ^.^.^  ...  3  ...  7,068 

Glasgow&S.W.  ...I  6,312  ...   i:|  ...  6,632  6.098  ...  —  ...  — 

Great  Central  |  7,045  ...   c  ...  8,282  7,500  ...    c  ...  4,700 

Great  Eastern  ^4,746  ...  i:|  ...  26,144  88,260  ...   ij  ...  25,524 

Great  Northern    ...  47,726  ...  3  ...  5i.3()0  52,649  ...  3  ...  61,646 

G.N.  (Ireland)  51,510  ...  61  ...  38, .563  51,200  ,..  6}  ...  39.000 

G.N.  of  Scot,  def....!  3,972  ...   i  ...  4,098  "  5,i)(j2  ...   i  ...  2,222 

Gt.  S.  and  WesternI  51,893  ...  3-;  ... 732.762  67,470  ..    4',  ...  34,033 

Great  Western |  46,947  ...  3^  ...  42,002  85,7119  ...  3J  ...  80,000 

Highland  ^^,1^04  ...   ij  ...  3,869  10,167  ...  — 

Hull  and  Barnsk-y  9,541   ...   .■;  ...  42,163  7, ,,87   ...  2  ...  24,692 

Jsle  of  \V'i.i;ht  def.  i.7*<4  ...  2-1  ...  176  1,840  ...  2j  ...  224 

Lanes,  and  Yorks.  31.769  ...  4  ...  20,177  32. -^oo  ...  4  ...  21,600 

Liverpool  Overh'd.  3.7^*4  ■..  ''  ■■■  3.707  4.246  ...  Ii  ...  4,452 

Loud.  B.&  S.  Coast:  30,7119  ...  3{  ...  30.582  ^0,040  ...  2]  ...  18,150 

L.C.  &  D.(ist  pref.l,  28,876  ...  2i  ...  1,088  '27^226  ...  25  ...  4,326 

Loud,  and  N.  West.'  93,*<74  •■•  5-5  •■■  06,114  120,000  ...  5-1  ../'I33,ooo 

Loud,  and  S.  West. I  32,035  ...  4  ...  26,222  ■ii,<)67  ...  4  ...  24,072 

Loud.  Tilbury  &  S.!  2,138  ...  35  ...  4,159  .^,37,   ...   -i  ...  4,10(1 

Maryport and  Carl.  1,235  ■•■  7  •■•  i-57i  1,582  ...  7'.  ...  2,390 

Metropolitan !  11,448  ...   i.J  ...  3,068  5,822  ...     {  ...  5,294 

Met.  Dist.  (guar.).. .,0''.-'6,r);3  ..   1}  ...  ./i),.;.^i)    l)r.4~,S6o ..   ij  /)/-.28,i92 

Midland  (deferred)!  56,828  ...  2\  ...  2,y.4Xj  f*l,"24    ...  2.5  ...  2c),405 

Mid. Great  Western'  13,610  ...  3  ...  4,690  17,544  ...   5  ...  5,900 

North    British   def.  11,020  ...   ij  ...  10,000  10,5811  ...  —  ...  — 

North  Eastern 49,002  ...  5I  ...  62,628  82,800  ...  5;  ...  101,000 

North  London 4,(151   ...  4.!  ...  5.220  5,276  ...  4.I  ...  »(i,i48 

North Staffordsliirc-  7,348  ...  4  ...  10,372  10,465  ...  4  ...  io,5.'.'5 

Port  Talbot 402   ...    i  ...  3.024  1)55  ...   2.5  ...  2,608 

Rhymncy  4.77<^  ■••  7  ■■■  .^.017  5,225  ...  7  ...  6,608 

South  Eastern '  i-,.i50  ...   i  ...  0,207  4.458  ...   1  ...  7,coo 

Taff  Vale  10,156,.    /4.../ 16,230  17, 219...  14  ... /2i,62i 

Vale  of  Glamorgan  —       ...  4t'„--.  636'  5S9  ...  4y'g--.  544 

a  At  the  lali-  ..l  4  per  cent   per  .inmml  011  the  first  preference  stock,     (i  .^fler  cnrrvins 
iioSN4l.>d,videiidMi-,peiiM  .icouiit.    c  Full  dividend  .Ml  the  6  percent,   preference 

n^rt  .„'  1  ,  ,"  "'"  "'.  ■•  P"  ""'  T"  ?""""'  ""  ""=  preference  stock.  ,.•  Dividends 
p.i.d  on  ,1,  prelerence  a„cks  down  to  iSSi,  .and  at  the  rate  of  2  per  cent,  per  annum  on 
„!„,/"    .i        J  :  transferrinu  i.s.ooo  to  reserve  fund,  /:io,,joo  to  i;eneral  improve- 

ment fund,  and  4,,ooo  to  hre-msnrance  fund,  c  Full  dividend  on  he  i;J  per  cent 
preference  stock.  /,  At  the  rate  of  .,  per  cent,  per  annt.m  on  the  preference  shares. 
<  Equ.vaent  to  10  per  cent,  per  annum  on  the  old  stock.  ,  After  placing  ..:i  soo  to 
"T-^^^i  -^""i- '^;''!.'"'*1  *!!■"'■  '"'  ■"'■■"m"live  renewals  account     /  Afte?  pi.acin^ 

i,  000  to  reserve  m  Full  dividend  of  4  per  cent,  on  the  consolidated  preference  stock! 
'i  ,  ii'L''  jj'"'jn"'.u^°  "  reserve  ti  After  transferrins  Xs.ooo  to  continsency  account. 
p  £.70.000  added  to  the  reserve  fund.  f,       j  ul. 

Great  North  of  Scotland  Railway  (.August  27).— At  the  rate 
of  3  per  cent,  per  annum  on  the  preferred  ordinary  stock  and 
1  per  cent,  per  annum  on  the  deferred  ordinarv,  carrying  forward 
£2,222.  For  the  corresponding  half  of  last  "year  the  dividends 
were  at  the  same  rate  and  .£4,908  was  carried  forward.  During 
a  period  of  twelve  years  the  Julv  dividends  (on  the  basis  of  the 
old] undivided  ordinary  stock)  have  been  as  follows  :— 

1007..   4    p.c.  I  1004...  4.}  p.c.  I  igoi...  5     p.c.  t  1898...  3.',  pc 
11)0(1...  4      „       1003...  4.1     „     I  11)00...  2       „    t  1807...  3.1 
1005..   3i     „       1902...  4       „     I  181)0...  \\     ,,     (  i8i)6...  3! 


t  „  I  A^Srlo-Argen.  Trms.  Co.,  Lim.,  Ord., 260,008-430,0071 

/  9  "        Do.  5J%  Cum.  Pref.,  N08.  1  to  26O,C07  ... 

o    %  Do.  Permanent  6^  Deben  Stock,  1888    

'^<1.  Assoc.  Omnibus  Co.,  Lim.,  Ord.,  Nos.  1  to  1:)5,000  .. 

5  %  Anck.  Elec.  Trins.  Co.,Lun.,5JlstMt.  Db.St.,Bed. 

■•■      Riireelona  Trams.  Co.,  Lim.,  Ord  ,  Nos.  1  to  20,000j 

1       !  f  Bath  Electric  Trams.,  Lim.,  Prefd.  Ord.  Shares) 

,     I  I  Nos.  75,001  to  150,606 J 

b<l-    I  Do.  5t  Cum.  Pref.  Sh.,  Nos.  1  to  75,000 

■*i*  Do.  4JX  1st  Mort.  Deb.  Stk.  Bed 

3,6   .Belfast  Street  Tramways  Co.,  Ord.,  Nos.  1  to  26,600 
45  %    Birmiug.  ,.t  Mid.  Trams.,  Lim.,4i%  1st  Deb.  Stk.,  Ed. 
1  Boston  k  North.  St.  Ely.  (Lynn  &  Boston  Rlrd.)  ■) 
i    %  .\     5?  1st  Mort.  ai.yr.  Gold  Bonds,  1924,  Nos.  677-  \  '■'. 

(.     1,106  and  3,210.5,:)79,  London  Issue     ) 

•  .-,  .Brisbane  Elec.  Trams.  Inv.  Co.,  Ld.,  Ord.,  1-75.000 
2/6  ;  Do.  d".  5j:  Cum.  Pref.  Noa.  1-75,000: 
t*  *  Do.  do.  4U  1st.  Deb.  Stk.,  Bed 

6  %  iBritishColum.  Elec.  BIv.  I'o.,  I.ii  '    '    '    ' 
5    %  '        Do.        Pref.  Ord.  sin.  k 
5    X|        Do.        olCum.  l'er|,.iu.,iP,. 
44  X           Do.        4Ulst  Mt.  Ii.li,  ,  .N,,., 
+i  t           Do.        ^X  Vauconver  Pow.  r 

6      I  f  British  Elec.  Trac,  Lim.,  Ord.. 
(.  60,001  to!W,000, 120.001  tol(»,l 


Quotations. 
Aug.  30. 


Do 


63;  Cu 
20,000.  160 
,    .'■.%Peri.. 
-    •H;SSo 


Pref..  :!0,OfiI 

■  1    t..  JOO.OIKI,   , 


!)( 

f.  Ord.  Stock 

1,'s 

•k  

iOofl'lOeach 
.  1  .^.JooEcd. 

.i.,,j:;.;iu; 
'.  ;'i.o"i  to) 
1  to  :i61,*)7J 

4»  % 
2/0 

3;     '  Do.' 

»'  Do. 

5    %  ,  Do. 

5    X  Do. 

5  2    Buenos  Ayr 

6  % 


li.'l,, 


i.-k.  Bed 

s&  11.1.  Kl...  Iriii^.,  Ltd.,  Ord.,  1-100,000 
do.  "  A  ■■  r.„  Cum.  Pf.,  1-40,000; 
do.        "B"  do.  1-27,500 

do.        5J  Deb.  Stock,  Eed  

do.        .V,  2ud  Deb.  Stk.,  Eed.    .. 

Elec.  Trs.  Co.  (1901 )  Ld.  h%  Db.Stk.  Eed 

B.  AyresGd.  Nat.  Ld..  h\t  Pref.  Debs.,  M,.500,  Bed 

Do.         do.  6%  1st  Deb.  Bds.,  1-2.200,  Eed. I 

kalcutta  Tramways  Co.,  L  mited,  Nos.  1  to  105,000 


—  5     % 


Do. 

Do. 
Cape  Electric  Tnii 
Carthagena  and  H- 

Do.        ,'.",,  Ii 
City  of  Birm. 'Irii 

Do.         v.,  I 
fCityofr:,.  :       .\ 
i         211  ■:■.::. 
Do.     .       1' 

Coloi„|...  i-:i,  ,  in 

5%  1st  Mortt-a 


do. 


lo.    5XCuni.Href.No8.1-:!0,( 

H%  1st  Deb.  Stock,  Rod. 

ihitres,  Nos.  1  to-«»l,222 

M.I  Tramways  Co.,  Ltd. 

.  Within  Nos.  1  to  1,200 

.■.%Cum.Pf.,l-M).(K» 

..  Nos.  lto:i,000,1917 

"I    LI. L,  Nos.  1  to') 

-  1.    I    I  to248,000i  '. 


Do.  6%  Pref.,  Within  Nos.  1-60,000     10 


fHav 

(.       50- year  Coupi 


Do. 


.  &  Lighting  Co., ) 
;os.  :to.001-60,000.  J 
4%  Debenture  Stock     


100 


Lisbon  Electric  Tnims.,  Ltd.,  Ord.,  Nos.  l-!>94,188i      1 
-  ,    -  Do.         6%  Cum.  Pref.,  Nos.  1  to  425,553  i       1 

5    I  .  Do.  5%  Mort.  Debs.,  1-5,000,  Bed 1  lOf) 

5    %    London  General  Omnibus  Company,  Limited    ...         I  100 
4    t  Do.  4%  Debentures.  Nos.  1  to  3,000.  1934    100 

1'      Lond.  Motor 'Bus  Co.,  Ltd.,  Ord.,  Nos.  1  to  60,007  ...1      1 
4'      Loudon  Boad  Car  Company,  Lim.,  Nos.  1  to  74.000  6 

4    %  Do.         4%  EedeemableLstMort.  Deb.  Stck.'  100 

2  9    London  Street  Tramways  Co.,  Nos.  1  to  31,000  i      4 

5       Lou.nnitedTrams.(196l)Ltd.5%Cum.Pr.,l-125.0lX)     10 

4  %  Do.  do.  4%  1st  Mort.  Deb.  Stck.  Eed     ItX) 

5  I    I|J|adras  Elec.  Tram.  (1904),  Ltd.,  5%  Deb.  Stk.Eed  .  100 
..      '"etrop.  Elec.  Tram.,  Ltd..  Def.,  1,000.001-1,314,016       1 

6d.  Do.  5%  Cum.  Pref.  500,001  to  1,000,(X)0       1 

4{  %  Do.  41%  Deb.  Stock,  Eed 100 

c    .     f  Milwaukee  Elec.Eail&Lisht  Co., 5X30-yr.  Cons.)  I.,  nnn 
'    *  ,  ■(.  Mort.  Bonds,  1926,  Nos.  1-5,500  k  7,001-8,000  ]  ,>''"™ 

5    %    MoutrealSt.Eail.,5%Sterl.  (Mort.)  Dhs.,  1,600, 1908,  100 
4^  Do.  45  %Sterl.  Debs.,  Nos.  601-2,000  (1922)  i  100 

6/       /Mew  General  Trac.  Co.,  Ltd.,  6  %  Cum.  Pref.  I  ,      , 

(  '^  Nos.  1-10,000  &. 34,001-74,000  ..j         * 

1        North  Metropolitan  Tramways  Co.,  Nos.  1  to  110,923       4J 

'ik  %  ,        Do.  3J  %  Mort.  Debs.,  within  Nos.  1  to  1,500, 1909'  100 

5%    ' 
(i) 

5% 
^% 


151  134 

Me  i 

102         105 


33, 

3'I6 

4 '8 

5I3 

96 

100 

127 

132 

110 

114 

103 

106 

100 

103 

100 

102 

100 
78 

45l6 
434 
43, 

105 

100 
92 


102 

5l6 
9I4 


12^4 
12^4 


5I4 
5I4 

115 
103 


106 

'16 
IOI4 

98 

5 
101 

538 
101 


1334 
1334 


otteries  Electric  Trac.  Co.,  Ltd.,  Ord.,  1  to 
t.  245,000  ( 

Do.  5%  Cum.  Pref.  Nos.  300,001  to  545,000 

Do.  44  Debenture  Stock  Eed.   

Provincial  Tramways  Co.,  Ltd.,  Nos.  1  to  24,912 

Do.        6%  Cum.  Preference,  Nos.  1  to  10,000 


10 


5    % 
2/9 

5     ■% 

45  I 
4«  % 


Sao  Paulo  Tramway,  Light  &  Power  Co.,  Limited    -5100 

Do.      5%  1st  Mort.  Debs  .Bed.  1929,  1-11,000    S500  I     92  94! 

Star  Ommbus  Co.,  Lou.,  Ltd.,  55%Cum.Pf.,  1-30,000       5  '       I2  1 

f  Sunderland   District  Electric   Trams.,   Ltd.   .'i^ )     ,~~          an  00 

I       1st  Mortgaije  Debentures,  Nos.  1  to  1,600  Eed.)       ""          °  °° 

fTo''0'''o  Bail.  Co.,  1st  Mt.  4i%  Sterling  Bondsl  ;  ,-,,  I     „„  ,  nn 

(■             Nos.  1  to  3.230.  Bed.,  London  Issue     ...  f  1  ^™  ,     ^°  *°° 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Railway    Ordinary    Stocks. 


A  v.. I 

Barry,  Ord I93 

Do.     Pref .  CoDT.  Ord.  (4  =0 97 

Do.     Dcf.Conv.Ord lOO 

Caledonian,  OnL  llli^ 

Do.    Pref .  ConT.  Ord.  (S  i) j  77" 

Do.    Def.  Conv.  Ord. 35I4 

Do.    Def.  Ord.,  No.  1    i  I7a 

Cambriau,  Ord.  Capital.  No.  1 lij 

Do.    Coast  Cons.  Old.   lio 

Cardiff,  Pnrf.  Ord.,  1896 94 

Centiul  London 85 

Do.    Pref.  (4=0 !  97 

Do.    Def I  73 

City  and  South  London I  44 

East  London  Cons 4 

Festiniog,  Ord 18 

Piimess,  Con.  Ord.  65 

Qlas^w  and  S.  Western,  Pref.  Ord.  64l2 

Do.    Def.  Ord 40'i 

Great  Central,  Pref.  Ord.  (6  J)   ...  38 

Do.    Def.  Ord 173a 

Qreat  Eastern,  Ord 8312 

Great  N.  of  Scotland,  Pf.  Cnv.  Or.  70 

Do     Def.  Con».  Ord 24 

Great  Northern,  Pref.  Conv.  Ord.  100 

Do.    Def.  Cony.  Ord 47 

Do.    A  a  43 

„r>o.     Ba  151 

Great  Northern  (Ireland),  Ord 

Great  North. i  City  Pref.  Od.  (4%)  3I9 

Great  North.  Pi(V.  A  Bromp.  Ord.  7 

r,t.  <.■:•'■,  Ar  w.-«'.  fTrf-land)  Orig.  86 

U^-    ■  ^^      ■    -    .<■            irJ 150 

H  -■           .  "    .^           ^  ,il.ital 45 

li 1  i:,...,..,,^    .a. 48 

L,U  „;  W.Ki.;.  irci.  c^iiv.Ord.  ...  78 

Do.    Def.  Conv.  Ord.  b  42 


ClOSISO  Prios 

Ak-i>. 

Last  Week. 

V.--t. 

r.Liy. 

198 

176 

181 

176 

181 

100 

94 

96 

94 

96 

105 

81 

84 

81 

84 

112'2 

89 

90 

92 

95 

77I2 

66 

67 

68I2 

6912 

35J4 

2334 

24 14 

2534 

24I4 

2'8 

'8 

Ua 

'8 

Us 

2"2 

2 

3 

2 

3 

2l2 

2 

3 

2 

5 

Closino  Puices. 


6512 

4112 

5812 

1758 


5913 
2912 

2134 

lO'a 


19 
89 
54I4 
5OI2 
159 
142 
II2 
6 
86 


60 

6012 

5OI2 

22I4 

lUs 

6412 

64 

21 

90 

5454 

5112 

142 

146 


3112 
223, 
113a 


55 
158 
142 
II2 


52I2 
25 14 

1158 
66I2 

64 
21 

91l2 

5612 

54 
141 
146 


Lanes,  and  Yorks.,  Cons.  Ord.  ... 
Lond.  BriKbton  &  S.  Coast,  Ord. 

Do.    Pref.o    

Do.    Def.  a 

Do.  Cert.  Con.  Bitfhts  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
Loudon  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4  %  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  A,  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock  

Metropolitan  District,  Ord. 

Midland,  Pref.  Conv.  Ord.    

Do.    Def.  Conv.  Ord. 

North  British,  Ord.  Pref. 

Do.    Ord 

'  N.  Cornwall  (L.  4  H.)  4%  Prof.  Or. 

Do.     Def.  Ord 

North  Eiistem,  "  Consols  " I 

North  London.  Cons ' 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  &  S.W.  Jan.,  Or 
Port  Talt>ot  Bailway  and  Docks.. 

Bhondda  and  Swansea  Bay    

Bhymney,  Cons.  Ord.  Caj).  Stock, 

Do.    Pref.  Ord.  (4%)  , 

Do.    Def.  Ord 

Scarb.  Brid.,  Ac,  June,  Cons.  Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.    Pref.  a    I 

Do.    Def.    o  

Tall  Vale  "  Stock,"  Act  1889    

Vale  of  Glamorgan.  Ord 


A  Tear  Ago. 
105'2     10412 


8 

1478 
154 
150 
103 

491, 
123 


15I8 
155 
155 
105 

5012 
128 


Last  Week. 
92  93 


155 

155 

94 

96 

IhZ 

154 

125 

127 

118 

119 

7012 

7112 

1038  105e 
I59I2  14012 
153        136 


63I2       6412  I     59 


Yeatarday, 

I     95          96 
!     96  98 

I  127        129 
7212       75I2 
6  7 

UU 
140 
140 
100 
4212 
115 
4 
41 


1212 
196 
100 


59I2 

6634 

5OI4 


185        190         185        190 


104 
2812 
7512 


107 
51  ij 

75I2 


69 
109 
52 
76i£ 


Railway    Debenture    Stocks. 


Debenture    Stocks — (continued). 


Alexandra  Docks  and  Bailway    ...  4% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A   4 

Do.         B    4 

Do.         C    4 

Do.         D    4 

Cardiff  3 

Central  London 4 

Chariag  Cross  Eoston  A  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2nd  Charges  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    E.LJ(.  1st  Debcntttree S\ 

Do.    Whitechapel  Extension   c  2i 

Forth  Bridge 4 

Fnmeps    3 

Glasgow  and  South  Western    4 

Great  Central 5 

Do 4i 

Do Si 

Great  Eastern 4 

Great  North  of  Scotland 4 

Great  Northern     3 

G.N.  Piccadilly  A  Brompton   ......  4 

OreatWestem   4 

Do 4} 

Do iJ 

Do 5 

Do 2i 

Highland 4 

Do ::::::::;  ^ 

Hall  and  Bamslej  1st     3 

Do.  2nd     3 

laleof  Wight 4 

Isle  of  Wight  Central  C .'.'  4 

Lancashire  and  Torkshirs    3 

London  and  Blackwall   \]",  4^ 

London  and  Greenwich  "','..'.  4 

London  Brighton  A  South  Coast '..  4 

Do 4) 

London  Chat,  and  Dover  Arbitn.  4) 

Do.    B  u 

Do.    1879 ■  4 

Do.    1883 4 

Do.    1890 3 

Do.    1899 3 

Do :....;;  sj 

London  and  North  Western    3 

London  and  South  Western  A..".'.'.'  3 

Do.  Consolidated .",],  3 

London  Tilbury  and  Sonthend  ""!  4 

Metropolitan 31 

Do.  A    3} 

Uetropolitan  District    6 

Do.     4 

Do.  Perpetual  (1903^5)    .',  4 

Midland    "'  24 

Midland  A  S.W.  Junct.  A  (Ciun.)  3 

Do,  B  (NonCum.) 3 

Neath  and  Brecon  Ist  4 

Do.  Al  i 


111 
129 
118 


118 
126 
140 


114 
109 
109 


105 
102 
25 


114 
152 
121 
91 
113 
113 


1:5 
121 
129 
143 


Railway   Preference    Stocks- 

(continued). 


North  Bntish     

North  Eastern  

North  London    

North  Staffordshire 

Plymouth  Devon.  A  S.W.  June. 
Port  Talbot  Bailway  and  Docks. 
Bbondda  and  Swansea  Bay 
Bhymney  Perpetual 

Sheiiield  District  Permanent 
South  Eastern  Perpetual 

Do. 

Do. 

Do. 
Taff  Vale 

Tottenham  and  Foreet  Gate 
Vale  of  Glamorgai 
Whitechapel  and  Row 


Raliway    Preference    Stocks^ 


Alex.  Docks.  A  Bail.  4|  %  Ist  Pref.  A      99 

Barry  5  S  Pref.  Stock  (1st)    151 

Do.  4  i  Cons. I  106 

Do.  4%Third 102 

Caledonian  4  %  Cons.  No.  1   109 

Do.  4%    Do.  No.  2   107 

Do.    5%1878   '  155 

Do.    4%1<**    105 

Do.    4*1887,  Conv 106 

Do.     4%1902    ;   105 

Do.    4  S  1904.  Conv 106 

Cambnan   No.  1,  4  %     30 

Do.  No.  2, 4%     12 

City  A  S.  London  5  %  Perp.  Pref.,  1891  115 
5  %  Perp.  Pref..  I»6  1  113 


Do.  5  %  Perp.  Pref.,  1901  . 

Do.  5%Pcrp.  Pref.,  19OT  

Fnmew  Consol.  Pref.,  4  %,  1881 

Do.  4  %  Pref.  Stock  A,  1881  .. 

Do.  4  %  Pref.  Stock  B.  1883  . 

Ho.  t  »  Pref.  Stock,  1894 

I>o.  4  jfc  Pref.  Stock,  1899 


122 

125 

OUagow  A  South  Western  Stock  4  %  .. 
Do.    4%Prcf.  Stock,No.  2    

110 

100 

103 

99 

102 

Do.    4%  Pref 

74 

76 

Do.    5  %  Conv.  Prof.  Stock,  1872 

74 

76 

Do.    5S  Conv,  Pref.  .Itock,  1S74 

88 

91 

Do.    5  %  Conv.  Pref.  Stock,  ISTS 

87 

89 

Do.    .S  %  Conv.  Pref.  Stock,  ls73     .. 

86 

88 

Do.     5  %  Conv.  Prof.  Stock,  18!^l  

86 

88 

Do.    4  %  Pref.  Stock,  1889 

110 

113 

Do.    4  %  Pref.  Stock,  1891  

91 

94 

79 

85 

Do.    .'Hi  1893   

71 

73 

Do.     B,  4S   

72 

74 

Groat  Northern  4  %  Perp.  Pref.  Stock 

27 

32 

Do.     3%  1896    

101 

104 

Do.     3%  1898    .. 

93 

96 

Do.     3%18»» 

115 

108 
102 
100 


106 
105 
105 
105 
126 
97 
121 
119 
115 
114 
107 


101 
154 
109 
104 
112 
110 
136 
108 
109 
108 
109 
35 
IS 
118 
116 
116 
111 
105 
102 
101 
100 


109 
108 
108 
\0B 
129 
100 
124 
122 
118 
117 
110 


105 
102 
108 
82 


Great  Western,  Cons.  Pref.,  5  S  .. 
HighhLnd  Class  A  4i  % 

Do.    B.5%  

Do.    4=6 

Do.    »J%1897 

Do.    SJ%  1698 

Hull  and  Bamsley  3i  56  Pref.  1899 


Isle  of  Wight  4  %  Pref.  Stock  

Lancasbiro  and  Yorks.  Cons.  3  %  Pref, 

Do.    4  J  Pref.,  1903  

London  Brigliton,  etc..  Cons.  5%    

Do.    Second  Cons.  5  % .'. 

London  Cbatliam,  etc.,  Arbit.,  4^  %   ... 

Do.     4*  %  Second  Pref 

Lon.  A  North  Western  Cons.  4%  Pref, 

Do.     4JI9M    

Lon.  A  South  Western  Cons.  4  %  Pref, 

Do.     4*1S»4    

Do.    3J%l>ref 

Lond.  Tilb.  A  Southend  Cons.  4  %  Pre;. 

Do.    4%  Pref.,  1904  


Mersey  3  %  Perpetual   

Metropolitan  3t  %  Pref.  ... 

Do.    3J%  A  Pref 

Do.  ^  %Conv.  Pref.  ... 
Metropolitan  District  5  % 
Midland  2i  %  Perp.  Pref. 


British  Cons.  4  %  No.  2  

Edin.  and  GUsgow  Pref  4i  % 

1865  Prof.  5%    

Conv.  5%  Prof.,  18:4 

4^%Pref.,  I87.'i  

4^  %  Conv.  Prof..  1975 

5%Co»v.  Pref.,  1879 

4=6  Conv.  Pref.,  18*4 

4  %  Conv.  Prof.,  1H88 

4  %  Conv.  Prof.,  1890 

4  %  Conv.  Pref.,  1892 

4  %  Conv.  Prof.,  1897 

4  %  Conv.  Prof.,  IBOl 

4  56  Conv.  Pref.,  1904 

l-Iastem  4  56 

London  Cons.,  1866 

4*  %  1875 

Staffordshire  3  56    ., 


Nortk 
Do. 
Do. 


North 

North 

Do. 

North 


Plymouth  Devon  and  S.W.  June.  41 51 

Port  Talbot  4  %  Pref 

Bhondda  aud  Swoniea  Bay  5  56  Prof.  .. 

Bhymney  4  %    

Sheffield  District,  5  %  Prof.  £10  bharea 
South  Eastern  Cons.  4t  %   

Do.  do.         556   

Do.    4  %  Vested  Companies'  Stock  . 

Do.    4%  1891    

Do.    3i  56  1883 

Do.    3*1'^'^    

Do.    4%  Prof.,  1900  

Do.    4  56  Conv.  Prrf.,  1903 
Taff  Vale  4  I  Pref. 

Do.    4  %  ISfiO 

Noras  kXD  Eipujutiohs.— a  "  A  "  roceivaa  no  div. 
until  6  5t  bns  been  paid  to  ••  B."  I>  Def.  receives  no 
div.  unUl  prof,  has  had  4  56-  r  Ou«.  by  Met.  and 
Mo».  Dist.     d  Oua.  by  O.N.,  Mid.,  N.B.,  and  N  J. 


136 
110 
120 


106 
126 
125 


110 
110 
110 
109 


139 
112 
123 


1C9 
128 
127 


112 
112 
112 
111 


105 
117 
129 
129 
117 
117 
128 
104 
104 
104 
104 
104 
104 
104 
110 
113 
110 
77 


108 
120 
132 
132 
120 
120 
131 
107 
107 
107 
107 
107 
107 
107 
112 

lie 

113 


12 

102 

9': 
115 
125 
105 
100 

87 

74 


15 

105 

ICI2 
116 
128 
106 
105 

90 

77 
101 
101 
104 
105 


THE  RAILWAY  TIMES. 


[August  31,  1907. 


LINES  LEASED  AT  FIXED  RENTALS. 


Na 


Birkenliead,  Consolidated  * 

Do.    Perpetual  Preference    fS^ 

East  Lincolnshire,  Consolidated Sp 

Hammersmith  and  City,  Cons.  Ord.  ...  54 

London  and  BlackwaU,  Consolidated...  4* 

Do.     Preference •.••• *i 

London  and  Greenwich  (21.  16b.  6d.)  ...  ... 

Do.    Consolidated  Preference  s 

Mid- Kent  Capital  Stock * 

North  and  South  West.  June.  Cons. 
Nottingham  b  Grant.  R.  k  C.  Cons. 
Portpatrick  &  Wigtownshire  Gua. 


Shrewsbury  and  Hereford  RentCharpa    6 

Victoria  Station  &  Pimlico  Cons.  Ord.  10    |  231,      ^J3 

Do.    Preference     ^. ^4  1  ■'"J,       If,, 

West  London  Ordinary,  Class  C  !';     ,,i       lu 

Weymouth  and  Portland  Consol he  "^___ 

RAILWAY  GUARANTEED  STOCKS. 


INDIAN   RAILWAYS— continued 


Nahe. 


South  Indian,  Rua.  +4  p.c.  Deb  Stock 
South  Indian,  Limited,  Capital  Stock 
Southern  Mahratta,  Lim.,  34  per  cent. 

Do.  4  per  cent.  Debenture  Stock  ... 
Southern  Punjab,  Limited...... ............ 

Do     4  per  cent.  Cum.  Pief.  Stock... 

Do.    34  per  cent.  Debenture  Stock... 

Niiam'B  State  Railway,  Gna.  Stock    ... 

Do.    4  per  cent.  Mortgage  Debs 

D«.  Regiiitered  

Do.    34  per  cent.  Mortgage  Debs.    .. 

Do.  Registered 

West  of  India  Portu.,Lim.,gua.  5  p.c. 

Do.    5  per  cent.  Debenture  Stock   ... 


AMERICAN  RAILWAYS. 


lOLlAlabama  Great  Southern  A  6  p.c.  Pref. 

101.      Do    B.  Ordinary 

101.  Alabama,  N.  Orleans,  Texas, &o.,  A  Pref. 

101.      Do.    B  Deferred 

$100  AU-h.,  Top.,  &  Santa  F^  Common  Stock 
$100  Do.  5  pir  cent,  non-cam.  Preference 
jStk.  Atlantic  1st  Leased  Lines  Rental  Trust 
!§100  Baltimore  and  Ohio  Common  Stock 
iJlOOi     D(       ■  "■       ~         -     -■   "■ 


.  Non-Oum.  Prefd.  Stock... 


COLONIAL   RAILWAYS. 


Caledonian  4  per  cent.  Annuities 
Do.    4  per  cent.  Consolidated 


Fishguard  and  Rosslare  34  per  cent. 

Forth  Bridge,  4  per  cent <* 

Fumess  Consolidated,  4  per  cent 

Glasgow  and  South  Western,  4  per  cent. 

Do.    St.  Enoch  Station  Rent-charge  .. 
Great  Central,  First  Pref.,  44  per  cent. 

Do.    3J  per  cent 

Do.     6  per  cent i;":A'";"V  !•>« 

Do.     Irred.  5  per  cent.  S.Y.  Rent-charge    U8 

Do.    4}  p.c.  S.Y.  Perp.  Rent-charge   .. 
Great  Eastern,  4  per  cent.  Rent-charge.. 

Do.    5  p.c.  Metropolitan  Stock 

Do.    Consolidated  4  p.c.  ■'^^'''■ 


SlOO  Alberta  Ry.  and  Irrigation 

|5100      Do.    4  per  cent.  Prior  Lien  Deb. 

JlOO     Do.    5  per  cent.  Deb.  Stock 


edeemable  . 


Atlantic  &N.W.  5  p.c.  g.  Ist  Mt.  Bds. 
44  per  cent.  Mort.  Debs.  .. 

6  per  cent.  Income  Debs. 

10  Buflalo  and  Lake  Huron  Ord.  Shares 
Do.  Ist  Mort.  54  p.c.  Perp.  Bonds 
Do.  '.'nd  do.  54  per  cent.  B 
SttlCalg.  &  Edmonton  4p 

_    ""        4  p..     ■■' 

Stk. 


$100i  Chesapeake  and  Ohio  Common  Stock 
SlOOj  Chicaso  Great  Western  Common  Stock 

SlOO;     Do.     4  p.c.  Preferred  Stock  B  

$100;     Do.    5  per  cent.  Pref.  Stock  A 

SlOO;     Do.    4  per  cent.  Debenture  Stock 
$l(Xt  Chicago,  Milwaukee,  and  St.  Paul  Com. 

Jiool     Do.    Preferred   

$5(1  Cleveland  and  Pittsburg  7  per  cent 


Great  North  of  Scotland,  4  percent 

Great  Noithern,  4  per  cent.  Perpetual  ... 

Do.    Leeds,  Bradford,  and  HaUfax,  6  p. 
Great  Western— Rent-charge  5  per  cent. 

Do.    Consolidated  5  per  cent 

G.W.,  B.  &  E.,  and  S.  Devon  Rent-charge 
Lancashire  &  Yorkshire  Min.  6  p.c.  Co-  ■•• 

Do.     Consolidated  4  p.c 

London,  Brighton,  i  S.  Coast,  Cons.  5  p.c, 
London  and  North  Western,  Cons.  ♦  p.c.  .. 
London  and  South  Western,  Cons.  4  p.c.  .. 
London,  Chatham,  and  Dover  34  p.c 

Metro.  District,  ,•!  p.c.  Consol.  Rent-charge 

Do.    Midland  4  per  cent.  Rent-charge  .. 

Do.    4  per  cent 

Midland,  24  p.c.  Cons.  Perp.  Guar.  Pref.  .. 

Mid.  &  G.N.  Joint  Lino,  A  Rent-charge 

Mid,  S.W.  Junot.  3  per  cent.  Rent-charge,. 
North  British,  Consol.  3  per  cent.  Lien 

Do.    Consolidated  4  per  cent.  No.  1 

North  Eastern,  4per  cent 

North  Staffordshire,  5  per  cent.,  201.  Shares 

Nottingham  Joint  Station,  3  per  cent 

Nottingham  Suburban  Ord.,  H  per  cent.  ...      95 
South  Eastern  (Perp.  Anns.  11.  Os.  6d.) 2ti4 

Do.     Consolidated  44  per  cent \  117 

South  Yorkshirj^J  unction  Ordinary  ,    83_ 


Jtk. 


Deb.  Stk, 
1st  Mort.  Bds. .. 

4  per  cent.  Perp.  Cons.  Deb 

Cana'lian  Pacific  ?100  Shares 

Do.    4  p.c.  Preference  Stock 

Do.    Sterling  5  p.c.  1st  Mort.  Bonds 
Do.    34  p.c.  50-yr.  Ld.  Gt.  Bds.  1938 
Do.    34  per  cent.  Inscribed  Stock    , 
Do.    4  P.O.  Perp.  Cons.  Deb.  Stock 
Do.    Algoma  Bi-anch  1st  Mt.  Bonds 


5100  Denver  &  Rio  Grande,  Common  Stock 

$100      Do.     Preferred  Stock   

$100  Erie  Common  Stock 

[$100  Do.  4  per  cent,  non-cum.  Ist  Pref, 
$100  Do.  4  per  cent,  non-cum.  2d  Pref.  .. 
$100  Great  Northern  (U.S.A.)  Pref 

12i      ISJjioo  lUinoifl  Central,  Common  Stock   

135      137     l$ioo     Do.    Leased  Line  4  p.c.  Stock  

1$100  Kansas  City  Southern  Common   

IflOo!     Do.    Non-Cum.  Pref.  Stock 

$100'|Loiusville  and  Nashville 


92 

93 

100 

105 

914 

924 

84 

86 

.S3 

34 

94 

104 

13 

15 

45 

50 

tw 

37 

1224 

1234 

US 

155 

S3 

87 

21 

22 

B7 

69 

204 

20} 

4!t 

51 

33 

36 

18 


INDIAN  RAILWAYS. 


itk.  Demerara  Original  Stock 

Do  7  per  cent.  Perpetual  Preference 
Do.     4  p.c.  Cum.  Ext.  Pref.  Shares 

Stk.      Do.    4  per  cent.  Perp.  Deb. 

Dom.  Atl.  5  p.c.  Non-Cum.  Pref 

4  per  cent.  1st  Debenture  t.tock 

4  per  cent.  2d  Debenture  Stock 

Emu  Bay  and  Mount  BischotV,  Limited 

itk.1     Do.    44  p.c.  Irrtd.  Debenture  Stock.. 

Grd.  Trunk  Pacific  4  p.c.  Mrt.  St.  Bds. 

Do      Lake  Superior  Branch  4  p.c. 
Grand  Trunk  of  Canada  Cousold.  Stk. 
Do.    4  per  cent.  Guaranteed  Stock... 

Do!    First  Preference  Stock 

Do.    Second  do.  

Do.    Third  do.  

Do.  2nd  Eciuip.  Mort.  Bonds,  b  p.  c. 
Do.  5  p.  c.  Perpetual  Debenture  Stk. 
Do".    4  <•"•  ''°' 

Do.    O.  West.  Perp.  5  p.c.  Deb.  Stk. 
Do      N.ofC.,4p.c.Porp.  Deb.Stk.l   1".J 
Do.    Mid.  of  Can.,  5  p.c.  Stl.  Ist  Mt.I  1  ;1 
Do!        do.    5  p.c.  Cons.  Ist  Mt.  Bds.' 
Do.    W.,G.,&  Bruce, 


2J,'., 
101  i 
1204 
1114 

67  J 


SlOOl  Mexican  Central  Common  Capital  Stock 
$l(KiiMion.,  St.  Paul,  &  S.S.M.  Common 

$1(10     Do.     Preferred   „ 

($KRi,  Missouri,  Kansas,  and  Texas  Common...      311      3n 

$l(io|     Do.     Preferred  Stock  

|$100  Mobile  and  Birmingham  Pref.  Stock 

UlOOiNational  of  Mexico,  4  p.c.  Pref.  Stock 

IsiOO      Do.    5  p.c.  2d  Pref.  Stock  

5101'  New  York  Central,  div.  pay.  in  London 
$100  New  York,  Out.  and  West.  Com.  Stock 
Stk  IN.Y.,  Penn.,  &  Ohio  Ordinary  Stock 

I     Do.    4  p.c.  1st  Mort.  Deb.  Stock 

'$llHii Norfolk  and  Western, Common  Stock...      'Oj      714 

$UK>I     Do.     Preferred  81        86 

Sl(jli  I  Northern  Pacific  Common  Stock 122      126 

Pennsylvania  Itailroad,  Shares 60J       GO} 

Pittsburg,  F.  W.,  and  Chicago  7  p.  cent.    165      170 

Heading  Company  Common  Stock  474      484 

■  p.c.  Non-Cum.  Ist  Pref 

Rock  Island,  Common  Stock ......'...,      1?4     .20i 

St.  Louis  Bridge,  1st  Prof.')  Guar,  by 

Do.    2nd  Preferred  ^Ter.  Asso 

Tunnel  Rail,  of  St.  Louis^  St.  Louis 


100 


Stk.  Assam  Bengal,  Limited  

10    Barsi  Light,  Limited 

3tk.  Bengal  and  North  Western,  Limited  ... 
Do.    34  per  cent.  Cum.   Pref.   Stock 
Do.    3  per  cent.  Debenture  Stock  .. 
Bengal  Central,  Limited,  Shares,  51.  pd, 

Stk.JBengul  Dooars,  Limited  

Do.    4  per  cent.  Cum.  Pref 

Bengal  Nagpur,  Limited,  guc.  4  p.c. .. 
Bombay,  Baroda,  &  C.  Ind.,  gua.  5  p.c. 

Lirma,  Limited     

Do.    3  per  cent.  Debenture  Stock    .. 

Darjeeling  Himalayan  34  p.c.  Deb.  Stk, 

Delhi  Umballa  Kalka,  Limited    

Do.    4  per  cent.  Debenture  Stock   .. 

East  Indian,  A  Annuity,  1953 

Do.    C  Annuity 

Do.    B  AiiTuiitv,  II.  per  annum    

Do.     Deferrwi  Ann.  Cap.,  gua.  4  p.c. 

To.    Deferred  Annuity,  Class  D  

Do.     Irredeemable  44  p.  c.  Deb.  Stk. 

Do.    3  per  cent.  New  Deb.  Stock 

Eastern  Bengal,  A  Annuities,  1957 

.     B  Annuities,  1957    

Stk.  I     Do.    Guaranteed  4  p.c.  Deb.  Stock.. 

[Great  Indian  Peninsula,  Ann.,  Class  A 

Do.    Annuity,  Class  B 

Stk. I     Do.    3  per  cent.  Gua.  Stock  •■ 

Do.    4  per  cent.  Irred.  Deben.  Stock 
Indian  Midland,  Limited,  gua.  4  p.c. ... 

iMadras,  guaranteed  5  per  cent 

Do.     43  per  cent 

Do.     44  per  cent 

Rohilknnd  and  Kumaon,  Limited  

Do.    Ordinary  Shales  

Do.    4  per  cent.  Preference    

Do.  do.  (51.  paid)  

5  jSciTde,  Punjauh,  4  Delhi,  A  Ann.,195b 

"  0.    B  Annuities 

...    ;8onth  Behar,  Limited •. 

Stk.  I     Do.    34  per  cent.  Debenture  Stock 


113       12J 


Southern  Pacific,  Com.  CapiUil  Stock.. 

Do.     Pref.  Capital  Stock    

Southern  Railway  Common  Stock  

Do.    Non-Cum.  Preferred  Stock 


149       153     VIOO 


„  toba  S.W.  Col.  1  Mt.  5  p.c.  Gd.  Bds. 
Mashonaland,  Lim.,  5  p.c.  1st  Mt  Del>. 
Mid.  of  W.  Aus.,  Lim.,  b  p.c.  1  Mt.  Dbs. 

Do.     4  p.c.  Debenture  Bonds 

Nakiisp  and  Slocan  4  per  cent.  Bonds... 
Natal  Zululand,  Lim.,  3  p.c.  Red.  Dohs. 
New  Bruus.  1st  Mort.  5  p.c.  Ster.  Bds. 
no.  Perp.  4  p.c.  Cons.  Deb.  Stock  ... 
Cape  Cent.,  Lim.,  4  p.c.  Mt.  Debs. 

(laOO  Issue)  5,251  to  7,850 

Zealand  Mid.,  5  p.c.  Ist  Mt.  Debs. 
N.'ky.  S.A.  Repub.  4  p.c.  Sterl.  Bonds 
Ontario  &  Quebec  6  p  - 
5  p.. 

Ou'Appelle,  &c.,  6  p.c.  1st  Mort.  Bonds 
ouebec  &  L.  St.  John  5  p.c.  1st  Mt.  Bds. 

Do.    6  per  cent.  25-year  Inc.  Bonds... 

Do'    4  per  cent.  Prior  Lien  Bonds  ., 
Quebec  Central,  5  p.c.  Prior  Lien  Bonds 

Do     4  per  cent.  Debenture  Stock 

Do!    3  per  cent.  Second  Deb 

Do     New  Income  Bonds 

Rhodesia  5  per  cent.  1st  Mort.  Debs. 

Do     4  per  cent.  Ist  Mort.  Debs 

St  Lawrence  and  Ottawa,  4  p.c.  Bonds    10^ 
100    Sh'us.  &  Okan.  gua.  4  p.c.  Stl.  1  Mt.  Dbs. 


1st  Mort.    113      116      jinfi  Hnion  Pacific  

$10ol     Do.    4  p.c.  Non-Cum.  Pref.  Stock 

$100  Wabash,  Common  Capital  Stock  

$100l    Do.    Preferred  Stock  

Do.    6  p.c.  B  Deb.  Bond  Certs.  $1000 


CtTBKENCT    BONDS. 


Naue, 


Allegheny  Valley  1st  Mortgage  Bonds...  7 
Canada  Southern  1st  Mort.,  New  Issue  5 
Chicago  &  N.  West.  5  p.c.  Sk.  Fd.  Deb.  5 
.,  Burl.,&  Quincy  (111.  Div.)  Mort.  34 

Detroit,  Gnd.  Hav.  &  MU.,  Equip.  Bds.  6 

Do.    Consolidated  Mortgage 6 

Mexican  Central,  Ld.,  2d  Con.  Inc.  Bds.  ... 
Pennsylvania,  Cons.  Sinking  Fd.  Mort.  6 
West  Shore  1st  Mortgage  Gua.  Bonds...  4 


Temiscouata  5  p.( 


.  1st  Mt.  Deb.  Bonds!     29 
(St.  Francis  Branch) 
Bondholders'  Com.  Cts.  of  Dep, 
do.        (St.  Francis  Branch) 
m    To^rontcGrey.*  Bruce  4  p  c.  1st  Mort. 
Wellington  &  Manawatu  bhs.,  11.  pd. 
100       Do     5  per  cent.  Debentures.  1908  ... 

Second  Issue 

„„.    Third  Issue ....        -  , 

White  Pass  and  Yukon.     .^...^.... _n    „=' 

5  p.c.  Cons.  1st  Mort.  Deb. 

6  per  cent.  Debentures    


STERLING    BONDS. 


Atlantic  &  St.  Lawrence  Shares,  6  p.c. 
Grand  Trunk  June.  5  p.c.  Mt.  Bonds  .. 
G.T.  West.  4  p.c.  1st  Mort.  Gold  Bond! 

Do     Dollar  Bonds 

Do'  4  P  c  2nd  Mt.  Inc.  Gold  Bonds 
Minn    Stf'P.,  *  S.S.M.  1st  Con.  Gl.  Bds 

Do.    4  p.c.  2nd  Mort.  Gold  Bonds 


Alabama  Great  Southern  Debentures  ...  6 
Do.    General  Mortgage  Bonds 5 

Alab.  N.O.  Texas  &  Pacific  A  Debs.  ...  5 
Do.    B   ^ 

Allegheny  Vail.'.'  'gua.  'by  Penn.  Raii.  'Co.  . . . 
Atlan.  1st  L.  Lines  Rnt.  Trust  Mt.  Bds.  4 
Boston  &  Maine  (E.  of  Mass.)  Stl.  Bds.  b 
Erie  (N.Y.  Penn.  &  Ohio  Equip.  Trust)  5 

Do.    Equipment  Trust  Bonds  5 

Dlinois  Central  Bonds 34 

Do.    1st  Mortgage  Ste»ling  Bonds  ...  4 

Do.    1st  Mort.  Sterling  Coup.  Bonds  3 

Mexican  Internatl.  Prior  Lien  Bonds...  4- 

Pennsylvania  General  Mortgage  .......  b 

Do.     Cousold.  Sinking  Frind  Mort....  0 

Do.    Cons.  Mort.  Sterling  Bouds..   ..  34 

Phil.  &  Erie  Gen.  Mt.  (gua.  by  Pen.  R.)  6 
Phil.  4  Beading  Gen.  Consold  Mort.  b 
3t   Paul,  Minn., 4Man. 50-yr.  Ist  Mort.  4 
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AlCERICAK  BAILWATS. 


GOLD    BONDS. 




P» 

CIR. 

AUham^nro^t  Smifhom  l.t    Mnrtfml^  « 

103 

AUegheny  VaUcy  Gen.  Mt.  Gold  Vr-'-  i 

Ate.,  Top.  4  S.  Ki!  Gen.  Mt.  Gold  H 

Ml 

Do.    UKXyiiir  Adj.  Ml.  Bonds    . 

',) 

Do.    Slampe«l 

;'l 

Do.    Okhib.  DiT.  I  Mt.iJ-yr.G.  U.,^.  . 

Atlantic  and  DanTiUo  1  Mt.  Gold  Bond.  * 

Do.     2nd  Mort.  4  p.c.  lk)ld  Bonds  ...  * 

So 

»0 

Atlantic  Coast  Ist  Mort.  Gold   5 

107 

112 

Baltimore  and  Ohio  Prior  Lion  Mort....  St 

91 

;i! 

Do.    SO-yeur  Gold  Mort.  Coup.  Bonds  4 

93 

101 

Do.    S.W.  Div.  let  Mt.  Gold  Bonds...  3^ 

!sS 

M 

Do.    Pitta.  L.E.  A  \irf.  Kif.  Mort.  4 

111 

91 

Do.    W.  Virg.  4  Pitts.  1  Mt.  Gd.  Bds.  4 

i»7 

10  i 

Carthcire  4  Adiron.  let  Mt.  Gold  Bonds  4 

■M 

K'2 

Cent,  of  Geon:.  Cons.  Mt.  Gold  Cp.  Bds.  5 

Outn  1  Pacific  First  Refund.  MortRa«o  4 

f5 

in 

Do.    Mort.  Guar.  Gold  Coup.  Bonds  3J 

87 

CentnU  of  New  Jersey  Gen.  Mort^apo  5 

120 

1-25 

Ches.  i  Ohio  lat  Mt.  50-year  Gold  Bds.  5 

110 

115 

Do.     Gen.  Mort.  Gold  Coup.  Bonds...  4J 

U'l 

104 

Oh..  M.,  4  St.  P.  (Ch.  4  L.  Sp.  Dv.)  1  Mt.  5 
Do.     Chic.  A  Pac.  West.  Div.  1st  Mt.  5 

1C8 

113 

Do.    Wise.  4  Minn.  Div.  l.«t  Mort.  ...  5 

lOi 

110 

Do.    Terminal  MortRuKc  Gold  Bonds  5 

Do.    Gen.  Mort.  Gold  Bonds,  Series  A  4 

108 

Chic,  St.  Lon.s,  4  New  Orl.,  Gold  Bds.  5 

11/ 

121 

Do.     Ist  Mort.  Gold  Bonds 4 

103 

Clev.  A  Mar.  Mort.  Bonds   4i 

1U2 

107 

OL.Cin.,  Ch.,  4  St.  L.  1st  Mt.  Gold  Bds.  4 

94 

98 

Do.     Ist  Col.  Trust  Mt.  (St.  L.  DiT.)  4 

9S 

100 

Do.    Gen.  Mort.  Gold  Bonds 4 

!» 

102 

Colorado  Mid.  1st  Mort.  60.yr.  Bond* ...  4 

71 

Denrer  and  Rio  Gmndo  1st  Con.  Mort.  4 

96 

98 

Do.     Imp.  Mort.  Gold  Bonds S 

10( 

io*-> 

Do.     Rio  G.  West.  I  Mt.  50-yr.  Bonds  4 

!»J 

95 

95 
Si 

97 

Do.     General  Lien  Gold  Bonda 4 

o4 

Do.    Cons.  Mortgnifo  Bonds  7 

128 

1S2 

Do.     S.Y.,  L.E.,  4  W.Con.  Mt.  Bds.  7 

125 

129 

Galveston  and  Harrisburff  Mort, 6 

99 

10* 

Grand  Rapids  4  Ind.  Ext.  Ist  Ml.  Bds.  41 

103 

108 

Do.     1st  Mort.  (Muikegon  Division)  5 

Illinois  Central,  Gold  Bonds 4 

lO-i 

104 

Do.    Cairo  Bridge  Gold  Bonds 4 

9S 

103 

102 
Si 

104 

Do.    Eitd.  Ut  Mortgage  Gold  Bonds  34 

102 

Do.     Louis.  Div.  Mort.  Coup.  Bonds  SJ 

Hi 

93 

Kui.  City  Southern  1  Mt.  SO-ycu  Bonds  3 

;o 

74 

Lake  Shore  4  Mich.  8.  Gold  Bonds 3i 

96 

97 

Do.     i5-year  Gold  Bonds 4 

92 

94 

Lehigh  Valley  Terminal  1st  Mt.  Bonds  6 

112 

117 

Lehigh  Valley,  1st  Mt.  Gua,  Gold  Bonds  H 

VI* 

109 

Long  Island,  1st  Con.  Mort.  Bonds 5 

Do.    40.Tear  Gold  Deb.  Bonds  5 

LonisTiUe  and  Nashville  Mort.  Bonds...  6 

lis 

1.9 

Do.    Sink.  Fd.  Bonds  (S.  4  S.  AUb.)  6 

Do.    1  Mt.  Bds.  (S.  Orl.  4  Mob.  Div.)  6 

izt 

12j 

Do.    Ut  Mort.  Trust  Gold  Bonds S 

107 

112 

Do.     Nash.,  Flor.,  4  Sh.  1st  Mt.  Bds.  i 

112 

117 

Do.    Unified  50.ye»r  Gold  Bonds  ....„  4 

100 

102 

Do.    5-20  Collateral  Trust  Bunds 4 

»4 

9a 

Manhattan  Con.  Mort.  Gold  Bonds 4 

97 

101 

Uoi.  Cent.,  Lim.,  Cons.  Mt.  Gold  Bonds  4 

81 

S3 

Do.     1st  Cons.  Income  Bonds 3 

17 

19 

Do.     Coll.  Trust  Od.  Bd.<.  (1st  Series)  4) 

Hex.  Inter.  1st  Cons.  Mort.  Bonds  4 

84 

8^ 

Minn.,  San.  3.M.  4  A.  1st  Mt.  Gold  Bds.  4 

100 

1C2 

Missouri,  Kan.,  4  Texas  1  Mt.  Gold  Bds.  4 

97 

100 

Do.    2nd  Mortngo  Gold  Bonds    4 

84 

86 

Mobile  4  Binn.  Mort.  Gold  Bonds    4 

HI 

fH 

Do.     Prior  Lien  Gold  Bonds  liM5 5 

U2 

107 

Mohawk  4  Malone  Ist  Mort.  Bonds 4 

9i 

lOi 

Nat.  of  Mexico  Prior  Lien  Gold  Bonds  4) 

103 

105 

Do.     Ut  Cons.  Mort.  Gold  Bonds     ...4 

Hi 

U 

N.Y.  4  Putnam  1st  Cons.  Mt.  Gold  Bds.  4 

m 

m 

N.Y.C.  4  Hnd.  River  Gold  Deb.  CerU.  4 

91 

93 

Do.    Gold  Extended  Deb.  CerU    4 

Do.    Gold  Mortgage  Coupon  Bonds...  3^ 
Do.     Mich.  Cent.  ColUteral  Bonds...  34 
Do.    Lake  Shore  Collateral  Bonds  ...  3{ 

1:4 

87 

:;; 

N.T.,  Ont.,  4  West.  lUfnd.  Gold  Bonds  4 

100 

Soriolk  4  Weet.  Gen.  Mort.  Gold  Bds.  6 

U'i 

131 

Do.    Improv.  and  Ext.  Bonds    6 

lib 

liO 

Do.     1st  Cons.  Mort.  Gold  Bonds 4 

96 

98 

Kir.  Pac  Prior  Lien  Gold  Bonds 4 

ICtl 

102 

Do.    Gen.  Lien  Gold  Bonds    3 

lot 

Oregon  and  California  Ut  Mort.  Bonds  5 

104 

106 

IM 

Pennsylvania  Co.  Mort.  Bonds 44 

loe 

Do.     Girnrd  Tni."l  Corl« 34 

94 

98 

Do.        Do.        it-yr.  Guar.,  Scries  0  -H 

f8 

92 

Do.         Do.             do.       Series  U    34 

88 

92 

Pennsylvania  Rd.  Gold  Bonds  44 

102 

10« 

Do.     Equip.  Trust  Bonds,  Series  A  ...  4 

9.S 

100 

Do,    Cons.  Mort.  Coup^in  Bonds 4 

102 

107 

Do.     10-year  ConvirtiWe  Bonds    34 

96 

98 

Perkiomen  Gold  Bonds,  2nd  S<'ries  5 

102 

107 

Phil.  4  Read.  Imp.  Mt.  F.it.  Gold  Bds.  4 

101 

lOi 

PhU.  Ball.  4  Wash.  1st  Mortgairu    6 

IM 

110 

Pitts.,  Cinn.,  4c..Con.«.  Mort.,  S^rieiA  44 

108 

ll:j 

Read.  4  Phil.  4  Read.  Gen.  Ml.  Bonds  4 

97 

102 

Eio  Grande  June.  1  Mt.  50-yr.  Gd.  Bds.  5 

ICO 

105 

AKERICAN    RAILWAYS 


GO], I)      HO.NDrt 


N.>Mi: 


St.  Louis  4  Sac  Francisco  Mt.  Gd.  Bds.  4 
St.  Louis  Bridge  Ut  Mort.  Gold  Bonds  7 
St.  Louis  4  S.W.  Ut  Ml.  Gd.  Bd.  Oorts.  4 
St.  Paul,  Minn.,  and  Miin.  Con.  Mort.  44 
San.  Ant.  *  Aran.  Ut  Mort.  50-yr.  Bils.  4 
South  4  North  Alab.  Con.  Mort.  Bds.  5 

Southern  Pacific  Gold  Bonds 4 

Southern  Pacific  of  Cal.  Ut  Mortgage  6 

Do.     1st  Cons.  Mort.  Bonds  5 

Southern  Ity.  Ut  Con.  Mort.  Cp.  Bonds  5 
Term.  Assoc,  of  St.  L.  1st  Mcit +t 

Do.  Ut  Cons.  Mort.  50-vear  Bonis  5 
Teia-sand  Pacific  Ul  Mort.  Gold  Bonds  5 
Toledo,  Wal.,  4  Ohio  Ist  Mort.  Bonds  44 
Union  Pacific,  Ut  Mortgage  4 

Do.     Ut  Lien  Ounv.  Bonds 4 

Vickburp,  Shroveporl,  4  Pnc.  Rd.  O.B.  6 
Whl.4LakoKriulslCon.Mt. Gold  Bds.  4 
WiUmar  4  Sioux  FalU  1st  Mort.  Bonds  5 


FOREIGN  RAILWAY  STOCKS  AND 
SHARES. 


FOREIGN     RAILWAY    STOCKS    AND 

SHARKS. ^('., „/„„.,/ 


Name. 


stL 


!  Alcoy  and  Gandia,  4  per  cent.  Dobs. 
.Antofagasta  (Chilli  and  Bolivia   

Do.    5  per  cent.  Prof.  Ord.  Stock 

Do.     Dcf.  Ord.  Stock  

Do.     4  per  cent.  Debenture  Stock 
Arauco,  Limited,  Ordinary    3  34 

Do.     10  per  cent.  Cum.  Pref 4i        4{ 

Do.     5  p.c.  1st  Mortgage  Bonds  " 

Do.  6  p.c.  Gen.  Mortgage  Bonds  ... 
Argentine  Great  Western,  Lim.,  Ord. 

Do.    Shares 6} 

.      Do.    5  p.c.  Cum.  Pref.  Stock     •■" 

Do.    4  p.c.  1st  Debenture  Stock  

Do.  4  p.c.  Irred.  2nd  Deb.  Stock  ... 
Arg.  S.E.,  Lim.,  ti  p.c.  Cum.  Prf.  Stk. 
I     Do.    4  p.c.  Prior  Lien  Deb.  Stock  ... 

Do.  Ord.  5  per  cent.  Deb.  Stock  ... 
Argentine   Transandino  7  p.c.  Pref.  ... 

Do.    4  per  cent.  A  Deb.  Stock 

Do.    6  per  c<-nt.  B  Deb.  Stock 

AricaandTacna    3J        4} 

.  BahiaBlanca4  N.W.Cum.6p.c.  Pref.       >:i        " 

Do.     4  p.c.  Ut  Deb.  Stock  Bed !     tlS 

BarrauquiUa  111.  4  Pier  6  p.c.  Ut  Deb.  I  103 
Bilbao  Riv.  r  i  Caiitabriiin,  Lim.,  Ord.l      7 

Bolivar,  LimiteKl,  5  per  cent.  Pref J 

.      Do.    6  per  com.  Debenture  Stock    ...!     90 
Braxil  Gt.  Soulheni,  <  p.c.  Cum.  Prof.       5 

Do.    6  p.c.  Sterl.  Mort.  Debs.  Rod 

Do.    6  p.c.  Sterl.  Mort.  Debentures 

Do.    6  p.c.  Permanent  Deb.  Stock 


Buenos  Ayres  and  Pacific  

Do.    Ordiniiry  Shares 

Do.    5  per  cent.  First  Preference    . 

Do.    5  per  cent.  Second  Preference. 

Do.     4  per  cent.  Ut  Deb.  Stock    .... 

Do.    44  percent.  2nd  Deb.  Stock.... 

Do.  5  per  cent.  Deb.  Stock  (Red.). 
Buenos  Ayres  and  Rosario  Ordinary  . 

Do.     Deferred  Stock    

Do.    7  per  cent.  Preference  Shares. 

Do.    Consol.  7  p.c.  Pref.  Stock 

Do.     4  p4.-r  cent.  R  isario  Deb.  Stock 

Do.    6  per  cent.  Centnil   Dib.  Stock 

Do.     4  per  cent.  Central   Deb.  Stock 

Do.  3J  per  cent.  Centrul  Keb.  Stock 
B.A.,  En.,  4  S.C.  4  p.r.  Ut  Mort.  Dob. 
Buenos  Ayres  Gr<yit  Southern,  Lim.  ... 

Do.     4  p.c.  Kxten."ion  Sh;ires  1906  ... 

Do.     5  p.c.  Preference  Stock    

Do.  4  per  out.  DeUnture  Stock  ... 
Buenos  Ayres  Western,  Ordinary    

Do.    Ordinary  Shares 

Do.    5  per  cent.  Preference  

Do.    4  per  oont.  Debenture  Stock  ... 

Central  Uruguay  Eastern  Extension  , . . 

Do.  5  p.c.  Perm.  Delwnture  Slock  . 
Central  Uruguay  Northern  Extension 

Do.  5  jxT  cent.  Perm.  Deb.  Slock  ... 
Central  L  ruguay  of  Monteridoo,  Lim, 

Do.     Permanent  (i p.c.  Deb.  Stock... 

Do.     4  p.c.  West.  Kit.  Oebs 

Do.     6  l>er  cent.  2d  Deb.  Slock 

Comp.  Fr.  dcs  Ch.  du  For  3  p.c.  Obgs. 
Coude  d'Ku,  Limited    

Do.    54  per  cent.  Debentures    

Cordoba  and  Ro<iario>ip.c.Ut  Pref. Si  k. 

Do.     4  per  cent.  Ut  Uel>enlure  Slock 

Do.    6  per  cent.  Debenture  Slock 

Do.  4  per  cent.  Income  Dob.  Stock 
Cordoba  Central,  5  p.c.  Cum.  Ut  Prof. 

Do.     5  p.c.  Son-Cum.  2d  Prof. 

Do.    6  per  cent.  Dobonture  Stock  ... 

Do.    4  p.c.  Deh.  Stk.  (Cen.  N.    See.) 

Do.     N.W.  Arg.  Ext.  4p.c.  Dobs.   ... 

Do.  Inc.  Deb.  Stk.  (Cen.  S.  Sec.)... 
Costa  Rica,  Limited 

Do.    5  per  ceul.  Prior  Mort.  Dobs.  . 

Do.    5  p.c.  Prior  Mt.  Dhs.  (2  Series) 

Do.    6  p.c.  Ut  MnrtgTigo  Debentures 

Do.    6  p.c.  2nd  Deljentures,  1918 

Cuban  Central,  Lim..  <)rdin.iry   

Do.     •..  i.r,.„i.  (   itn.  Pref 


Do.     41  |..  r It.  .M"rl.  I).l.».    .. 

Do.  6  p,r  cent.  2d  Deb.  Stock  . 
Cucuta  h  pera'nt.  Mortgage  Bonds 
East  Argentine,  LimiU^l 

Do.     t  p.c.  Ul  Jlortgage  Deb.  Stock 
Egyptian  Delu  SJ  p.c.  Cum.  Pref. ... 

Do.      4  per  cent.  Delwutur.*     

Entre  Rios,  Limited.  Ordinary 

Do.    Cumulative  5  p.c.  Pre? 

Espirito  Santo,  Liiu.,  Shares    

Qnind  Russian  4  p.c.  NicoUii  Bonds 
Great  Western  of  Bnuil,  LimiUd   ... 

Do.    6  per  cent.  Prefd.  Slinres   .    . 

Do.    6  per  cent.  Perm.  Deb.  Slock 

Do.    6  p.c.  Extension  Deb.  Slock 

Guay.iquilAQuito  6  p.c.  Ut  Mt.  Bonds 

Do.     Railwuy  Bonds    

Inter.Oceauic  of  Mexico  7  p.c.  Prof.  ... 

Do.    5  per  cent.  Prior  Lion  Dob 

Do.    4  per  cent.  Debenture  Stock   ... 

Do.    44  per  cent.  2d  Deb.  Stock   

Do.    7  per  cent.  B  Debenture  Stock 
'Italian  Uys.,  3  p.c.  Bds.,  gun.  Ilal.  Gov, 

La  Gunira  and  Caracas,  Limited 

.      cent.  Debenture  Stock   .. 
Lombg.-Cxcr.-Jassy,  g.  5  p.c.  (1  to  4  Is.) 

.'Leopoldina,  Limited,  Stock   

Do.    4  pir  cent.  Deb.  Stock,  Red. 

Lima,  Limited    

Manila,  Lim.,  7  p.c.  Cum.  Preference 

.1     Do.    5  per  cent.  1st  Mort.  Reg 

Do.    6  p.c.  Prior  Lien  Mort.  Bonds.. 


100  I     Do.    Series  B,  li  per 


ent. 


I  I     Do.    6  per  cent.  Debenti 

I  'Mex.  East.  5  per  cent.  Debs.,  Red 

c.lMoxican,  Limited,  Ordinary 

I      Do.     1st  Pref.  8  per  cent 

Do.    2nd  Pref.  (i  per  cent 

Do.    6  per  cent.  PerpetusJ  Deb.  Stk. 

Mexican  Southern  Oniinary 

Do.    4  ix.r  cent.  2nd  Deb.  Stock  ...r. 

Midland  Urugimy,  Limited  

1     Do.     Di'lx'niuro  Slock 

I  IMogyana  (Brazil]  5  per  ct.  Deb.  Bondt 

I    Moscow-Jarosiaw,  gu.  by  Russia,  5  p.c. 

Moscow- Windau-Rybinsk  4  p.c.  Bonds 


104      101 


22{ 

fflf 

67t 

ttS4 

H4 

14 

2 

24 

n 

r  4  Liige,  g.l4f.  p.  a.  \  By  Bolg. 
p.c.i  r 


20  'Si 

r'ref.,  gua. 
...    Nassjo-Oacar.  New  Rly".  4  p.c.  Ut  Mt. 

10    Nitrate  Railways,  Limital 

10       Do.     Pref.  ConvcrUnl  Ordinary 

10  I     Do.     Def.  Converted  Ordinary 

Do.    5  per  cent.  Mortgage  Bonds  ... 
North  Eastern  of  Uruguay,  Lim.,  Ord. 

Do.    7  per  cent.  Preference  

Stk  N.W.  of  Uruguay,  «  per  cent.  1st  Pref. 
Do,  5  per  cent.  2nd  Preferonoe  Stock 
Do.     6  per  cent.  Debencuro  Stock   ... 

Northern  of  France,  3  per  cent    

Northern  of  Spain  Priority  Obligatns. 

Ottoman  (Smyrna  to  Aidin) 

Stk. I     Do.    4  per  cent.  Ut  Debenluro  ... 

„        Do.    5  per  cent.  2d  Debenture 

...  Ottoman  Smyrna  4  Cassaba  4  p.c.  Bds. 
Stk.  Paraguay  Cent.  5  p.c.  Perp.  Ueb.  Stk. 
20    Par.,  Lyons,  4  Med.  (Fus.  An.)  3  p.c. 

100  |Pir»ns,  Ath.,  4  Pelop.  44  p.c.  1st  Mort. 

100  I     Do.    3  per  cent.  Bonds    

Do.    5  per  cent  Mortgage  Bonds 

30  IPorto  Alegre4  N.  II.,  7  p.c.  Prof.  Shs. 


17i       18» 


Royal  Sardinian 

Do.    Series  A,  3  p*!r  oont.  Bonds    .. 

Do.    Series  B.  3  per  cent.  Bonds 

Royal  Trans.Afrtcan  1st  Mort.  Bonds 
100  Salvador,  5  per  cent.  Prior  Lien  Debs. 
100       Do.    5  per  cent.  Mori.  Debentures  ... 

Stk.  San  Paulo,  Limited 

Do.    5  p.c.  NonCum.  Prof 

Do.  5i  per  cent.  Debenture  Stock... 
Do.  5  per  cent.  Debentore  Stock  ... 
Do.     4  per  c«<nt.  Debenture  Stot:k  ... 

South  Austrian 

Do.     3  per  cent.  Bonds    '... 

Do.     1871  (Series  .X)  3  per  cent 

South  Italiau,  ,<erie«  A— G,  :l  percent, 

20   8th.  Braz.  Rio  Grande  Do  Sul,  Lim.  ... 

Swedish  Central,  4  p.c.  Deben.  Stock... 


5    Taltal,  Limited,  Ordinary  Shar«    

100       Do.    5  p.c.  Ut  charge  DelMinturos  ... 

100  I     Do.    Spercent.  21  Debentures   

Stk.  United  Rys.  of  Ilav. .(  p.c.  Oum.  Pref. 

„;     Do.    5  p.c.  .t  Irre.1.  Deb 

„         Do.     5  per  cent.  Cons.  Irrcd.  Deh.  ... 

...  Uaited  Rlir.  of  Uavana,  5  p.c.  Loan  ... 
Stk.|Uniguay  Northern,  Lim.,  7  p.c.  Prof. 

„   ;     Do.     1'erp.tual  Debenture  Stock    .. 

10  S^ra  Cnij.  i.Met.i  Bp.c.  Cum.  I'ref.  ... 
100  Villa  Maria  *  Kulinn  -i  p.c.  Prf.  Sharos 
Stk.      Do.     4  l«r  c.  nt.  Ut  Debenture  .Stock 

„         Do.     li  [>er  cent.  2.1  DelK'nture  Stock 

...     West  Flan'ler«,  W.iT.inl»  t.j  Boiror    . 

20    West<-m  of  France,  :l  p,!r  cnL  

...     Wrpitem  of    II.. I..  4  p.r.   Mort.  Bonrls 

10  Western  of  lUvana,  Limite'l,  Shares.. 
Stk.      Do.     44  per  c'nu  Debsntoro  Slock... 

V   ZUra  and  Uuelva  3  per  C(>nt.  Bunds  .. 


ISJ  144 

14  15 

13  14 

12J  1.1J 


1^* 

}^ 

Lit 

I2| 

Do.    6  inr  cent.  .Mort.  Deb.  Slock  ..       b7        90     I 
Puerto  Oabello  and  Valencia,  Li  • 

Do.    7  per  cent.  Debentures  .. 
Rio  Chu-o  Sao  Paulo,  Lim.,  Shares {     254      264 

"-      Spercent.  Debenture  Stock  !..  I  120      122 


234 


THE  RAILWAY  TIMES. 


[August  31,  1907. 
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Week  ending  Aug.  2o 

PaBsengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  8  weeks 
Miles  opeu.. 


£12,929       £16,435 
euO,04S     £111.296 
eSJj  62 


Dec.  ibis  week.  t:3.^nfc    Dec.  8  weeks,  ij]  ,255 


Caledonian. 


Wuekeuding  AuH.  i:j        ;      1907. 

.Passengers,  etc '      £40.005 

Goods,  etc i_    57.232 

Total  for  week   |      £97,237 

Aggregate  for  4  weeks 
Miles  open 


Great   Northern    (Ireland). 


Week  ending  Aug.  23  1907.      , 

Passengers,  etc £14,601 

Gooda.etc _      9,309 

Total  for  week  I     £23,910, 

Aggregate  for  8  weeks  ...  ^191 ,023 
Miles  open 543 


1906. 

£12,814 

8,768 

£21,582 

£182,641 

543 


£392,482     £388.633 
941 14  93954 


inc.  this  week,  £1 ,545     Inc.  4  weeks.  £3,849 


Inc.  this  week,  £2,328    Inc.  8  weeks,  £8.382 
Great    North   of  Scotland. 

"  Week  ending  Aug.  24        [      1907.  19 

Passengers,  etc 1        £6,590; 

Goods,  etc 4,840 . 

Total  for  week   I     £11^430       £1 

Aggregate  for  4  weeks  ...I     £45,670       £4 

Mil«s  open 556 1  5 

Inc.  (his  week.  £380    Inc.  4  weeks,  £620 


Cambrian. 


Great  Southern  and  ^Veste^n. 


Week  ending  Aug.  25 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  8  weeks 
Miles  open 
Dec.  this  w, 


1907. 

£6,588 

2,60J. 

"    £9,189 

£69^520^ 

280" 


I  1906. 

£7,028 
2.53^6 

£9,564 
£71,090 

280" 


ek,  £375     Dec.  8  week.s  £1^570 

Central    London. 

'Week  ending  Aus.  24  1907.  1906. 

Passengers,  etc 

Goods,  etc •••      _      ■-■  _ 

Total  for  week  £4,305,'       £4,979 

Aggregate  for  8  weeks  ...'     £59,456  1  _£43,596 

Miles  open -^  _       6 ^  6 

Dec.  this  week,  £674  ]pec.j8^we«>ks;£5,^4q 

City   and   South    London. 

Week  ending  Aug.  25        '"    1907.  1906. 

Passengers,  etc,   

Goods,  etc •■•  _       ■ 

Totalforweek   £3,064  £2,285 

Aggregate  for  8  weeks  ...      £24,650       £19,570 

Miles  open 7*4  6U 

^ticTthTs  week,  £779  ~Inc78~«.eeks,  £5.260         

Dublin   and   South    Eastern. 


Week  ending  Aug.  23 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  8  weeks 
Miles  open  , 


1907. 

£18,533 

_  13.101 

"   £31.634 

£255,952 

1,121 


1906. 
£16.648 

12^121^ 

£28,769 

£243.516 

1,121 


Metropolitan, 


Week  ending  Aug.  25        1       1907. 

Passengers,  etc I     £12,248 

Goods,  etc j 1,545 

Total  for  week  j     £13,793 

Aggregate  for  8  weeks  ...i  £118,200 

Miles  open I 78  n 

Inc.Jhis  week.  £3^7  ^M.^^eeks,  £3.796' 
Metropolitan    District. 

Week  ending  Aug.  25  1907.         a 

Passengers,  etc 

Goods,  etc .•■ 

Total  tor  week  

Aggregate  for  8  weeks 
Miles  open 


a  1906. 

£11,956 
1.470 

£13,426 
£114,404 


78 


£6,606  I       £6,465 
£58.815 1     £58,545 


inc.  this  week.  £2.865    Inc.  8  weeks,  £12;656 

Great   AVestern. 

Week^ending^Aug.  25     '  1       1907'.  a  igoe"^" 

Passengers,  etc.  £163.100  £156.400 

Goods.etc I      131.500  125.700 

Totalforweek  ■  £294.600  £282.100 

Aggregate  for  8  weeks  ...'2,301.500  2.248.500 


Inc.  this  week,  £145       Inc.  8  weeks,  £470 
Midland. 

Week  ending  Aug.  24  1907. 

Passengers,  etc £93,000 

Goods,  etc 159,000 

Total  for  week  1  £252,000' 

Aggregate  for  8  weeks 

Miles  open 

Tnc.  thw  week,  £1  6.000 

Midland   Great   'Western   of  Ireland. 


2,005,000    1,909.000 

1,401  1,400 

8  we«k".  £96,000    '" 


Week  ending  Aug.  23 


Miles  open  . 


2.882 


2,866 


ods,  etc 

Total  for  week   

Aggregate  for  8  weeks 


1907. 
£5.211 

7,202 

£12,413 
£95,232  I 
598 


1906. 

£4,749 

7.380 

£12,129 

£89,648 

598 


Inc.  this  week,  £1 2,500     Inc.  8  weeks.  £53.000 


•his  week,  £284    Inc.  8  weeks,  £3,584 


Highland. 

Week  ending  Aug.  25        '      1907. 


o  1906. 

£10,944 
3,897 
£14,841 
£58.930 
49214 


Week  ending  Aug.  23 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Ageregate  for  8  weeks 
Miles  open ,. 


1907.      1 
£5,170 

1,238  ' 

£6.408 

£53.020  , 

160' 


1  1906. 

£4,820 
1,283 

£6,103 
^51,599 

160 


Inc.  this  week,  £305    Inc.  8  weeks,  £1,421 


Furness. 

^  Week  endiug'Xag.  25        I      1907.      j 

Passengers,  etc £5,584  ; 

Goods.etc I 7,701  ' 

Total  for  week   |      £13,085 

Aggregate  for  8  weeks   ...'  £102.872 

Miles  open .^..  ..^  139 

Inc.  this  w'eek^^248  "^Inc.'8  we^ks.  £4.1 1 


1906. 

£5.555 

7.282 

£12.837 

£98.761 

139 


Glasgow   and   South    W/esterr 

Week  ending  Aug.  24        I      1907.         a  19 

Passengers,  etc £20,437       £2( 

Goods,  etc I        22,818    21 

Total  for  week  I     £43.255 


etc £10,578 

Goods.'^etc.  3.924 

Total  for  week  1     £14,502 

Aggregate  for  4  weeks  ..       £57,610 

Miles  open 492 '4 

Dec.  jhis  week,  £539      l>oc.  4  weet».  £1,520 

Hull   and    Barnsley.         

Week  Mding  Aug.  25  1907.        o  1906. 

Passengers,  etc ;  ■.•  I 

Goods.etc ' •••  I ■■•_ 

Total  for  week I     £12,248;      £10,224 

Aggregate  for  8  weeks  ...'      £96,260  ,     £86,898 

Miles  open 86I4  86I4 

Inc.  this  week.  £2,024    Inc.  8  weeks,  £9,562 
Lancashire  and   Yorkshire. 
Week  ending'Aug7  25        I      1907."       a  1906. 

Passengers,  etc 1     £77,000       £83.516 

Goods,etc j        61,995  58.952 

Total  for  week  I  £158.995     £142,468 

Aggregat*  for  8  weeks   ...i  1.107,549    1.082.098 

'    Miles  open 58412  584l2_ 

D-c.  tins  woi-k,  £3.473     Inc.  8  weekp.'£25.451 
London    Brighton    and   South  Coast. 
,1        Week  ending  Aug.  24        I      1907.         a  1906. 

'  Passengers,  etc £56,015       £56.979 

Goods.etc I_    16,805'        17.273 

i        Total  for  week   I     £72.820       £74,252 


North    British. 

Week  ending7Augr25       \      1907.        a  1906. 

Passengers,  etc 1     £44,691' 

Goods.etc ' 59,117'  _ 

Total  for  week  '   £105,808     £103,682 

Aggregate  for  4  weeks  ...I  £421.758     £423.753^ 

Miles  open 1,51954         1 ,31812 

Inc.  this  week,  £126      Dec.  4  weeks,  £1,995 


North    Eastern. 


Week  ending  Aug.  24       I      1907.  a  1906. 

Passengars,  etc £94,502  £91,209 

Goods.etc I      140,377  129.609 

Totaltorweek  |  £254,879  £220,818 

Aggregate  for  8  weeks   ...1^^805,314  1,698,718 

Milesopen 1.697  1,695 

Inc.  this  week,"£14,66i     ifncTs' weeks,  £104,596 


North    London. 


Week  ending  Aug.  25 

Passengers,  etc 

Goods,  etc.    

Total  for  week    

Aggregate  for  8  weeks 

Milesopen      

DecTthis  week,  £934 


1907. 
£4,084 

3,613 

£7,697 
£65.596 
12 


1  1906. 

£4,788 

3.843^ 

£8,631 

£68.626 

12 


Dec 


Aggregate  for  4  week: 

Miles  open ___3^^^^ 

15ec.  this  week,  £168    Inc.  4  week-',  £191 


£180.948     £180.757 
44414 


Aggregate  for  8  weeks 
Miles  open  . 


£606.575     £621.907 


487 


487 


Great  Central. 


Week  ending  Aug.  25        I      1907. 

Passengers,  etc £28,991 

Goods,  etc I 56.076 

Total  for  week  {     £85.067 


Aggregate  for  8  weeks 
Miles  open 


£681,541     £665.169 


Inc.  this  week,  £1,625     Inc.  8  weeks,  £16,372 
Great   Eastern. 

■\Veek'e'ndTng'Aug7'25        !       1907^      |  a  190l 

Passengers,  etc £78,400  |     £80, 

Goods,  etc I 45^00  ] 41. 

Total  forweek  '  £123.600  '  £122; 

Aggregate  for  8  weeks  ...    £993.900    1.000. 

Miles^open,..      ^.^.._._^  1,05814  .      1.052 

Inc.  this  week,  £1 .400     Dec.  8  weeks,  £6.400 


Great   Northern. 


Dec.  ^his^eek^£l,4£2    Dec.  8  weeks.  £15.534 
London   and   North  Western. 

Week''ending"Aug725        )      1907.  1906. 

Passengers,  etc •  £167.000     £166.000 

Gond8,etc i      173.000        161.000 

Totaltorweek  £340,000     £327.000 

Aggregate  for  8  weeks  ..  1  2.682.000    2^603,000 

Milesopen _^..  ..     _,,       1.94614  1.946 

inc.  this  week,  £13.000     Inc.  8  weeks,  £79.000 
London    and    South    >Vestern. 

Week'endintrAug725        I      1907.       i       1906. 

Pas.-icngers,  etc 1  £81,700;     £80.700 

Goods,etc I        28.300'        28.000 

Totaltorweek  I  £1 10.000  1  £108.700 

Aggregate  for  8  weeks  ...'   £893,800     £885.000 

Milesopen.,    l,0191g     '      1,015 J^ 

ic.  tills  week,  £1.300     Inc.  8  weeks,  £8.800 

London    Tilbury   and    Southend. 


North   Staffordshire. 

^Weekending  Aug.  25        j       1907.  a  1906.  ^ 

Passengers,  etc £5,811  £5.575 

Goods,  etc [_J^15,;8P  ,12.887 

Totaltorweek  j     £18.999  £18.462 

Aggregate  for  8  weeks   ..'j  158,491  1  154,221 

Milesopen fc'525  521 

Inc.  this  week,  £557    Inc.  8  weeks,  £4.270 


Rhymney. 

Weekending  Aug.  25  "    T    190^   "'      ! 

Passengers,  etc I 

Goods.etc,    ' -^^     _  

Totaltorweek  I        £6,471 

Aggregate  tor  8  weeks   ...I     £52,495       i 

Milesopen  '      48I4 

Ir[i7 this' week.  £529      Inc.  8  we.  ks.  £4.702 


South    Eastern 

Week  ending  Aug.  24 


&   Chatham. 


Week  ending  Aug.  24 


,  etc. 


1907.       I 

£60,330  I 

68.370 

£128.700 

1^031.410    : 

997j 

Inc.  this' week,  £6.080    Inc.  8  weeks.  £25,' 


Groods,  etc. 

Totaltorweek   

Aggregate  for  8  weeks 
Miles  open 


Week  ending  Aug.  25 

Passengers,  etc 

Goods,  etc 

Totaltorweek  

Aggregate  for  8  weeks 
Miles  open 


1907. 
£12.392 

2^8 

£14,840 

£114,081 

81 


a  1906. 
£12,286 

2.283 

£14,569 

_£1^1 3.553 

81 


1907. 
£86.185 

Goods.etc 1  l^£22.472 

Totaltorweek  I  £108.657 

Aggregate  for  8  weeks   ..     £869.399 

Milesopen ^ ^..... 654_ 

Dec.  this  week.  £1.902    Dec.  8  weeks,  £7,755 


Inc.  this  week,  £271     Inc.  8  weeks.  £528 


Taff   Valc.m 


Week  ending  Ane.  2S 

Passengers,  etc 

Goods,  etc 

Totaltorweek 

Aggregate  tor  8  weeks 
Milesopen  


1907. 
£4,716 
15,205 
£19.921 
£158,061 
12412 


a  1906. 

£4,575 

13.994 

£18,569 

£149.195 

124I4 


inc.  this  week.  £1,352     I" 


eks,  £8.866 


Notes  and  Explanations.-o  The  receipts  tor  the  corresponding  period  lastyear  are  adjusted  to  the  actual  figures.  !.  Includes  the  receipts  of  the  Vale  of 
Glamorgan  Eailwav.  c  Dock  dues,  &c.,  are  included  in  this  return  d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company  sJoVi„^//V„i„,T,„ei 
sive  of  its}  miles  joint  lines.  /  Eiclusive  of  136|  miles  Joint  Lines,  g  Includes  246  miles  Joint  Lines  (G.N  proportion).  h  Includes  S4b  miles  Joint  Lines 
(G.N.  proportion),  i  Includes  the  receipts  of_the  Watjerloo  and  Citv  Railway,  j  Including  the  receipts  of  the  Canal.  ^«_Bailway  ^06  miles,  Lanal  na  mues, 
[  Includes  steamboat  receipts  and  tells. 


II  Lne    waierioo  ana  i_iiv   naiiway.    j  ineiuuiug    me   icvrit-ijo  v-    v....  v^.^....^     ..  t"  %;  A  ^ 
Penarth  Dock  and  Eailwa?  included.        n  Including  47i  miles  jointly  worked  with  U.C.K. 
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BRITISH    AKD    IRISH    RAILWAYS,    ftc. 


UUaM*.  LKtMt  Karningi  Beportad. 

1907.    1S06.  Wk.  or  Month.     1907.   |    I30«. 


Aggngmlb  to  dat«, 
1907.  1906. 


Biiki'r!»t.A  W. 
Bolfiut  &  Co.  D, 
Brecon  A  MtT... 
Ch.  C.  En.  4  II. 
Oleator&Work. 
Oock.  Em.A  p. 
Cork  B.  k  S.  C. 
Ok.B'rck.AP. 
Baat  London ... 
O  S.  and  City 
Ci.S..Pic.,AB. 

tile  of  Han  ... 
Uleof  Wiirhi... 
Iileof  W.Cent. 
Uano.  Canal  ... 
H'port  *  Car. 

Henej     

Uid.AS.W.Jn. 
Neath  k  BrtK-on 
Port  Talbot  ..., 
ahon.  &  3.  Ba7 


6»         6i 

W  It* 


Aup.  24 
Aug.  is 

Aug.  U 
Aur.  24 
Aug.  n 
Aug.  23 
Aug.  23 


Aug.  24 
Juno. 
Aug.  24 
Aug.  24 
Aug.  35 
Aa>.  24 
Ang.  as 
An«.  23 


£2,070 
3.99.' 
3.Si4 
2.270 
1,337 
1.141 
2,162 
68£ 
3.703 
1.496 
3,510 


48.471 
2.636 
1.771 


2.853 


£1,156 
3,110 
2,261 

1,267 
1,135 
2.077 


2,168  i 
1.301  , 
SS3 
4«,9S6  . 
2,541 
1.676 
1,995 
1.201 
1,890 
2,433 


£18,610 

£10,427 

31,857 

31,027 

19,037 

18,63l» 

20,365 

— 

10,420 

9,374 

9,110 

9,051 

16,539 

16,401 

3,160 

5,566 

12,711 

12,575 

31,475 

27,918 

27,345 

8,883 

6,931 

6,667 

229,571 

19,994 

19.380 

13,460 

16,093 

17.876 

ll,SU 

9.47S 

18,448 

16.132 

21,137 

19,8.^3 

FOREIGN   AND   COLONIAL  RAILWAYS. 


Alooy  &  Oand.i 

Algeciras  t 

Ang.-Ch.  Nit.  a 
Antof.  *  Boi.  a 

Arg.  N.K a 

AMam-Bengslc 

Ben.  *  N.  W, 
Benv.-Dooan  c 

Extensions  ...e 
Benral.Nag.f... 
Bil-BiT.  iC.u 

Boli<ar a 

Bom  B.&C.I.c 

8tateLinea...c 
Brw.at.  So.  d 
*B.  A.  ft  Pac.a 
B.A.a.  &  aA. 
tB.  Ay.  Gt,  8. 
B.  Ay.  Weat, 
Borma  


Mileage.  Lat^itt  KamingB  Reported. 

IW7.    I!W6.    Wk.or Month.'    1907.        1906. 


Aug.  24 

Aug.  17 

July. 


11. SCO 
37.376 
12.100 
82,-160 
2.919 
S5.119 


U.CCO 
40.170 
14.500 
85,027 
2,9  » 
66,535 


Aggregate  to  date, 
1907.  1906. 


,698  : 1,548  I 
36i!      36i  J, 


July  27        2,48,710  2,09,449 
ly  lAug.  3       —  _ 


Aug.    ! 
July. 


505  I     505         Aug.  21 


!.e59  ,  1,739 
!,3S9  12,361 
!.511     2.541 


Julv. 
Aug.  34 
Aug.  24  j 
Aug.  25  j 
Aug.  25 
July  27 


-1.00.000  3.S9.; 

10.017  11,6 

3,697  4,4 

2,29,000  2.7S,( 

4,11.000  4,S9,( 

26,200  29,5 

50,713  48,6 

88,e43  >iS,8 

66,820  58,1 

30,004  31,9 

2,03,264  2,91,; 


Oan,   North 
Oaa.    Paciflo  h 
Oentral  Umg. 

Eut.  Eiten. 

North.  Eit. 

West.  Eitrn. 
Oordoba  Cent. a 

Cent.N.Se<-.a 

N.W.  Argen.n 
Cord.  4  N.W.!. 
Oord.  4  Roe.  a 
Coata  Ricx  «... 
Cuban  Centrala 
DeLCm.AK.  c 
Denierarab 

B«rbice   b 

Wat  Gout.. .b 


!.4M  7  days  Aug. 
1,792  7  days  Aug. 
271         Aug.  24 


1281 
519i 
Mi 


128^ 
5491 
94J 


3,535 


Bait  Indian. ..r  2,468 
Egypt.  Delta  ii{  !88 
Emu  Bay 
Ent-»  Rioi 
O.Tk.of  Can. a 

Can.  Atl      .    ( 

O.  T.  Went.    , 

Dt.O.H.AM.' 
Gt.  Ind.  Pen. 
O.W.ofBrai.  ' 
H.H.  Niiam'a 

Hyder.  God. 
Indian  Hid.  c. 
Inter,  of  Hex.; 
LaO.  ACar.  . 
Leopoldina  .,.< 
Lima  a 


Hadrua 

Hanila  b 

Maahonaland  a 

Mexican  k 

Hex.  South.  ...I 
Hid.  Umgnayn 
Niasjo.Oicar.(i 

Nitrate  a 

R.W.of  nm^.l 
Ottoman  a 


il  155.7C0 
:l  1546CO0 
8.771 
1.361 
1.148 
1.144 
4.190 
10.C45 
3.4C5 
36.613 
3,495 
6,709 
4,243 
S2.5C0 
14,939 
..  2,292 

„  2,104 

Aug.  24         1369000 

Aug.  10  4,796 

July.  5,163 

Aug.  24  3,258 

7  days  Aug.  21  139,055 

8,567 

26,397 

S,.?20 

7,94,7f0 

6,325 


April. 
180  180  Aug.  18 
190       152  July  27 

241        341  '       Aug.  24 
162        162  Aug.  24 


15 


845 


1,460 
171 


I        Aug.  24 

Aug.  24  o,.> 

Julyl-Aug.3        — 


Aug.  24        1.93,100 

7  days  Ang.  21  121.500 

July.  6.00C 

Ang.  24  25,019 

3  wk».  April  15       2,122 


SU        Ang.  17 
127  I      Ang.  24 

—  ■         JulT. 

321  7  days  Aug.  21 
263  7  days  Aug.  21 
196i  July. 

—  May. 
291      Aug.  I  to  15 
111            July. 

Aug.  24 


22,917 
26,112 
16,152 
[43,200 


133.2C0 
1326000 
7,401 
997 
1,081 
1,186 
4.(75 
9,140  , 
3,245 
30,878 
4,040  , 
5,202 
5,031 
35,1M 
13.816 
2,566 
2,104 

132S000 
4,127 
4,939 
2.943 

132,962 
8.518 
22,566 
8,250 

7,39.613 
6,064 


1,67,691 
116,680 

5,5C0 
30,586 

2,160 

23,928 
24,983 
14.490 
133.100 


Parag.  Cent. 
PeruT.  Corp.  b,     7971 
Pir.-Ath.-Pel.  h 
Puerto  C.iV.o 
Qneb.AL.8l.J.l 

Rhodesia  a 

Uobil.4Knm.r 
Lnck.  Bar.  ...c 
Balradcr    I 


3304 
155 


—         —     I        Jn 


Aug.  34 
July. 


29.315 

19,567  , 

6,C64 

4.8Sfl 

5.269 

5.396 

22.522 

21.237 

30.f00 

25,208  , 

4,620 

6,778 

July. 
July. 
June. 
July  27 


1,930  1,357 

74I,4CC  615,175 

447,926  427,216 

2,250  3,.VH) 

I   86,401  57,724 

36.66St  37.583 

22.192  16..'n2 

2S,9S7  27,632 

12,950  13.472 


431,201 

10,907 

3,43,317 

10,32,900 
49,430 

58,070 

25,11,000 

65,132 

48,932 

24,63.000 

36.71,000 

234,200 

435,997 

3,093,925 

492,587 

250,021 

9,56,533 

1,482,700 

11,547,000 

61,702 

10,»S3 

9,105 

8,4^3 

115,1P5 

253,470 

76,725 

30,220 
23,768 
35,702 
2,81.700 
78,125 
18,840 
15,101 


30,337 

1,061,498 

69,;.'*7 

192,337 

60,306 

67,82,600 

275,540 

4,02,236 

1,93,743 

16,16,500 

961,600 

47,500 

716.714 

9,759 


t. 083.200 
883.835 
5.064 
24,350 
357,471 
20,600 
40,219 

12.9S0 

741,100 

2,927,275 

19.0X) 

336,862 


473,600 
230,194 

504,5GS 

11,019 

2,78,728 

7,91,461 

47,C82 

52,274 

19,58,925 

75,213 

5!,e2S 

23,21,000 

36,32,000 

220,400 

393,884 

2,996,509 

501,892 

262,4S0 

10,28,038 

1,006,4(11 

10,I03,00(; 

57,:37 

8,458 

10,173 

8.412 

112.260 

216,835 

75,535 

31,29.5 
19,S4., 
43,(>n 
2,69,Ii- 
74,7:  J 
18,801 
11,980 


22,586 

970,631 

64,375 

170,659 

61,593 

62.51,792 

387,242 

3,76,276 

1.97.746 

12,97.031 

939,980 

47,000 

617,6fO 

10,790 

150,251 
1,148,923 

1,011,600 

;99,b;3 

4,689 
25,922 
34.5,115 
25,303 
16,446 

11,076 

61.5,175 

2,880.903 

26,.T» 
292,149 


FOREIGN     AND     COLONIAL— Oontinuai. 

I     Miloase.         Lateat  EamingB  Eeport«<L    i    Aggregate  to  date. 


1907.  I  19(16.  Wk.  or  Month.     1907, 


1906. 


San  Paulo  a  ...  1131  118| 
Sn.  Mahratta  c  l,733i  1,722) 
Sthn.  Punjab  c  425  435 
Ludha.  Ext.  c  155  |  155 
South  Indian  c  1,131     1,124 


Aug.  18 
Aug.  3 
Aui,-.  17 

July  27 


26,858  16,430 

2,46,001  2,01,217 

62,475  61,1*11 

15,655  14,318 

2,73,205  2,51,331 


TalUl  a 

Temiscouata  b 
Un.  Rys.  Qar.a 
Urug.  North,  a 
Well.  4  Man.  a 
W.  of  Havanaa  125 
W.P.  ft  Yukonfr'  — 
Zat.ft  Huoira  a'     113 


731 


143  July. 

—  July. 
611  Aug.  21 

73J(  May. 

—  1  wks.  June  15 
125  Aug.  21 

—  7  days  Aug.  11 
113  July. 


18,796 
19,624 
13,024 

2,302 
10,857 

6,616 
63,695 
12,439 


14,123 

12,325 
1,770 
9,387 
4,004 


13,12.626 
4,81,275 
1,03,884 

10,78,811 


49.714 
36,656 


10,95,495 
4,48,995 
1,05,920 

11,14,5C0 


35,(89 
72,173 


UNITED     SPATES     RAILWAYS. 


Mileage 


Latest  Eiirnings  Report43d. 


1907.  :  1906.    Wk.  or  Mouth      1907. 


J  uly  1  to  Latest  Date. 

1907. 


Alab.    (It.    Sth.      310  !     310  3d    wk.   July  177,509  '  168,756 

Ala.S.O.T.ftP.      523       528  Julr.  525,000  '  486,000 

Ate.  Top.48.F^  8,318    8,180  June.  7856592    6728087 

Bait.  4  Ohio  ...  4.026    3,987  July.  7251903    6544846 

Cent,  of   Qeor.  1,677     1,845  Ist  wk.  Aug.  n7.100    21^,400 


1226,595       tl93,S32 


Central  of  N.J. 

Ohes.  and  Ohio  1,708     1,651 

Ohio.  Ot.  West.      "  " 

Oh.  Mil.  4  3.  P. 

Cin.  N.O.  ft  T. 

CI.  Cin.  Oh.  ftc.  2,536    1,8 


818       818  3d  wk.  Aug.  168,369  174.700 

""       3,829             May.  4926565  4.110243 

336  Sd    wk,   July  168,426  165,244 

1,891            July.  2312463  2143361 


Denr.  ft  Eio  O. 

Erie  

Illinois  Central 
Louis,  ft  Nash. 
Minn,  ft  St.  L. 
M.3t.  P.  S.S.M. 
Miss.  Kan.  4  T. 

Nat.  of  Mexico 
N.Y.C.4  H.  R. 
N.T.Ont.  4  W. 
Norf.  ft  West. 
Northern    Pac. 

St.  Jos.  ft  O.  I. 
St.L.  ft  Sn.  Fr. 
St.  Louis  3.  W. 

Southorn 

Texas  4  Pacific 
Vk.  3h.  ft  Pac. 

Wabash   

Whl.  ft  L.  Erie 


2,470 
2,151 
4,374 

4,063 


1st  wk.  Aog.  412,700    369.200 

MiiT.  4866662    41C2134 

July.  4702819    4312146 

1st  wk.  Aug.  934,140  '  i76.670 

:*t  wk.  Aug.  79,665      73,406 

Ist  wk.  Aug.  228,664     223,813 

Ist  wk.  Aug.  468,949  i  375,412 


4  th 


5,071 
1,451 

7,195 
1,626 


4,217 
1,304 
7,374 


wk.  July  476,969  377,587 

July.  8769313  7729222 

June.  726,246  702,473 

June.  2751363  2478043 

July.  6955107  5688926 

May.  151,612  124,266 

June.  4148851  3346816 

iBt  wk.  Aug.  204,191  177,235 

1st  wk.  Aug.  109301:  :  10;i732 

let  wk.  Aug.  245,725  '  206,043 

2nd  wk.  July  26.000  25,000 

2nd  wk.  Aug.  562.953  566,408 

l»t  wk    .\\w.  127.113  113.247 


1,179,600 
24,249.172 
25,796,656 

1,176,376 

55,669,422 

499.516 

2,312,463 

2^91,6(0 
49,00n,><76 
4,702,819 
4,970,500 
436,945 
1,330,823 
2,654,216 

1,377,463 

6,769,318 
6,202,i61  , 
31,164,377  I 
6,955,407 

1,597,731 
49,958,778 
1,014,219 
5,922,6:7 
1,458,039 

53,ao 

3,447,446 
706.339  ' 


1,172,300 
21,83.1,710 
24,602,966 

1,260,553 

S0,e49,321 

474,679 

3,143,364 

2,013,500 
44,500,600 
4,342,146 
4,460,493 
391,981 
1,222.153 
2.223.766 

1.186,043 
7,729,222 
7,265,057 
28,487,763 
5,688,926 

1,407,667 

41,975,217 

891,560 

5,491,527 

1,218,381 

47,000 

3,111,421 

5l9.f43 


'WOBKIBTQ    BTATBMBNTS. 


nt  Southern  ...June 


Gross  Earnings. 
1907.  1906. 


Net  Earnings. 

1907.  19C 


$378,459 
4.169.456 

f^aota  F<   Jone        7,856,592 

1  to  June  .30   I    93,683.401 

re  and  Ohio June  i      7,196,036 

I  to  June  30    I    82,-243,921 

a  Northern  July  j      1,034,200 


♦317,083 
3,774,620 
6,728,087 

60,801.005 
6.572.814 

77,392.058 
6('3.SC0 


181.517 
762.681 
i.932.614 
1.815.503 
!.44S.216 
'.363.831 
361 .900 


.July 


Canadian  Pacific  July 

Chesapeake  and  Ohio June 

July  1  to  Jnne  30 
Chic,  ft  Milw.  E.cc.  . 

Jan.  I  to  July  31 
Cin.  N.O.  ft  Tex.  Pac Jnne 

July  1  to  Juno  30    

Illinois  Central  Juno 

July  1  to  June  JO    

Minn,  and  St.  Louis Jnno 

July  1  to  June  .30    

Minn.  St.  P.  4  S.S..M June 

July  1  tn  June  30   

National  of  Mexico  June 

July  1  to  June  30    

New  York  Ont.  *  West Jmie 

July  1  to  June  30    

Norfolk  and  Wrsterin  June 

July  1  to  Juno  30    

Northern  Central Jnne 

Jan.  1  to  Juno  30    

Penn.  (east  P.  ft  B.)     June 

Jan.  1  to  Juno  30    

Pitts.  Cin.  Ch.  ft  St.  L Jnno 

Jan.  1  to  June  30   

Rock  Island  Sys.  June 

July  1  tn  Juno  30    

St.  Ix)uis  ft  San.  Fran 

July  1  to  June  .30    

Sonthem  Pacific      .  J 

July  1  to  Juno  30   

Southern  Railway    J 

July  1  to  June  .30    

Onion  Pacific J 

July  1  to  June  ?.<)    


7,C08.000 


..June 


6,968,000  '      2,507,000  |     2,372,000 


905,930 

9,733,338 

63,939 

252,018 

202,065 

2,062,228 

1,044,187 

15,19«,9';4 

138,441 

1,417,470 

425,.',32 

5,789.901 

518,593 

5,413.262 

275.654 

2,(31,770 

956,(51 

11,423.141 

304.916 

1,162.:84 

3,970,604 

19,5.17.146 

569,;  15 

3,169,842 

1,140,413 

14.538.909 

1,0S8,12« 

13.634,837 

2,i.')0,«69 

25  Ci;,3f  0 

1,0<!7.87.1 

1S,S9S,29(I 

2,:<'5.S»6 

Cn.S17,77C 


2,430,680 

2.196.555 

909.710 

25,796,846 

24,602.986 

9,146,563 

117,096 

S7.424 

71,AS6 

551,604 

429.297 

311,680 

S.53,493 

751.677 

195,667 

8,776.817 

3.454.896 

1,747,411 

4,682,6|>1 

4.3C0.38S 

1,618,940 

56,610,632 

51,6.16,404 

16,545,108 

352,128 

326,671 

147,698 

3,873,668 

3,726,661 

1,316,.538 

1,159,760 

1,016,693 

♦10.774 

12,692.076 

11,574,160 

5,458,529 

1,406,327 

1,380,516 

516,225 

16,874.666 

14,039,300 

5,722,831 

726,246 

702,473 

195.395 

9,202.361 

7,2f5.057 

2,.^58,015 

2,75 1, .3'3 

«,178.013 

1,107,572 

31,164.377 

28,187,763 

11,649.643 

l.ie5.7l'2 

1.011,102 

272,315 

f,.'l46,l!>4 

5.475,791 

1,(95.76; 

14,(35,187 

12,.?60,737 

1,402..'04 

79,141,549 

69,826,849 

16,972,016 

2,753,937 

2,412,346 

64.5.157 

15,935,777 

11,152,559 

3,507.776 

6,357,460 

4,175,317 

1,348,956 

60.2.'!8,415 

51  ,-237,854 

17,6;8,236 

4.146,351 

3,318,818 

1,394.202 

19,958,776 

41,97.5,217 

16,676.9.15 

11,082,898 

9,2.10,647 

2,641,391 

124,942,522 

105,632,547 

41,'«,493 

4,609..'»5 

4,293,570 

1. 1 76.596 

56.857,99: 

6.3,641,436 

6,477,669 

5,507,281 

2..'.R2.0!>9 

76,032.703 

67 ,28!. 412 

SJ.SW.'-IO 

.  Bantings  reported  in  pounds,  h  in  dollars,  o  in  rnpoes,  d  in  mitreis,  •  in  reis,  g 
•  Inc'.ndea  Argentine  Great  Western  and  Tranaandine  receipts. 


in  drachmas,  i  in  ptMtas,  j  reduced  to  goM.  k  in  Moxieao 
t  Including  Ensanada  Section.  S.  (Toast  Lines.  4c.        t  All  seationa. 


dollars. 
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STEVENS   AND  SONS, 

Darlington    Workg,    Soutliwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


PATENTEES     AND     MANUFACTURERS     OF 

INTERLOCKING    LEVER     FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  tie  MOST     APrROVED     DESCRIPTION  ;  also  Every  Description  of 

SEMAPHORE    AND    DISC    SIGNALS, 


IN     EITHER    IRON,     STEEL,     OR    WOOD. 


Every  Description  of  Railway  Signal  and  Station  Lamps. 

A    STOCK    OF    Ai,L     KINDS    ALWAYS     KEPT    ON     HAND. 

OoBtrsotori  t«  the  Principal  Railways  in  the  Umt«d  Kingdom  ;  also  the  Contiuai>*.,  India, 

America,  and  tho  Colonies. 

WROUGHT    AJ^D     CAST    ERON    GIRDEE    BRIDGES,     &o. 
GAS     ENGINEERS,     &c. 


Registering  Turnstiles   for  Toll  Bridges,    Public   Gardens,    &c. 


MELLOWES    "Eclipse "  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  ALL  DESCRIPTIONS. 


Glazing 


Absolutely  Imrerislmhle.  No  Putty  or  Asbestos. 
Millions  of  Feet  Hxati  for  tlio  Principal  Eailway  Com. 
panics  and  others.     All  Work  Guaranteed. 

7.is(  .1/  Winks  ani  aU  Particulars  from 

MELLOWES   &    CO^    Ltd^ 

Shellield.  Eng..  S  2S.  VIcloria  SI..  Westmlnsler.  London.  S  W 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Monnt  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  E.C. 


READ    THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Ibo  be  6ad  at  all  fRailway 
SBoofcstalh. 


Subscription— Art  Edition,   3/6  per  ann. 
Ordinary         ,,  2/6         ,, 


Pftddinglon   Station,  London, 


Of    interest     to    ail    who   foilotw 
the  wori<lngs   of    our  Railways. 

Tttt 


GREAT 
RAILWAY 

Published   Monthly. 


"  CENTRAL 
>»  JOURNAL. 

Fully  Illustrated. 


SUBSCRIPTION  RATES]  te^P^e^"ETticrJfd:: 

AllIlRFSS — 

THE   EDITOR,    Central   Station,  Leicester. 


Davis  Burrow&SonsJ 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd 

SHEAF  WORKS,  SHEFFIELD. 

i:  90,  CaDii»i  Street,  Cit;. 
!i,  U:  16,  state  Street 

spring  steel, 
"cast  steel  forcings, 
picks,  hammers,  tools. 
CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


London:  Printed  for  Ibe  Propr.etors  at  5.  Burleigh  Street.  W.a,  and  Published  b^-  )AS.  \V.  Couftkjiat.  at  12.  Norfolk  Street.  Strand— Sathbday,  .Alglst 
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HUDSWELL,  CLARKE  &  CO.,  LTD 


RAILWAY    FOUNDRY,    LEEDS. 


BALDWIN    LOCOmOTIVE    WORKS, 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND     NARROW 

GAUGE 

LOCOMOTIVES. 


Mine,  Fomace,  and   Industrial    Locomotivea.    Electric  Locomotives  with  Westinghonse   Motors  and   Electric  Tracks. 

BURNHAM.     WILLIAMS     &    CO..     Philadelphia.     Pa.,     U.S.A. 

C.ir."      A  :.,T,.-,SMS  :       -BaUwrn,"      Pn  ,  latl.jl  pb  ia  ;     ' '  Sand._.rs, '■     London. 

General    Agents    SANDERS    &    CO.,    110,    Cannon    Street,    London,     E.G. 


Mr.  JOHN  E.  RAWORTH 

tPatent   Jigent. 


QUEEM    ANNES    CHAMBERS. 

THE    BROAOWAt,      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd. 

69,  Buchanan  Street,  GLASGOW. 


LIVERPOOL  i  LONDON,  ENGLAND 

CINCINNATI  ic  ^■ 

U.S.A  ,^     6> 


*'"BAWN    TO    aiZI 

"^^**^         in  Amterio*  under  our 

own  supervision,  and  shipped 

direct  to  any  port  of  the  tJniteC 

Kingdom. 

Orders  solicite  1  now  for  .loliv^rr  , luring  If*"'^. 


The    only   GUARANJEEQ   device   lor  holding   Nuts. 

r  M%  V    a    JwC/    m  WASHERS 

save    TIME,    MONEY,    and     ACCIDENTS. 

As  supplied   to  the  Admiralty  and   War  Office. 
HOLD     .ALL    NUTS,    STUDS    and    SCREWS    under    .ANY    VlliR.ATION. 
ISO  COnERPI\S,  LOCRMTS,  or  ORDIWRY  WASHERS  REQUIRED.    Shorter  Bolls  can  be  used. 

.     .     .     I\    rsK    ON     .     ,     . 

Railways,  Tramways.  Steamships,  Collieries,  Motors,  .Affricultural 
Implements,  Machinery  of  ail  l<inds,  and  invaluable  wherever 
Nuts   are   used.  2  D02.  Assorted  Sizes,   i  to  j   in.,   is. 

relegrams— "  Kassit.  London."  Telephone  — i?2I4  Cfntrai.. 

FASTNUT.  Ltd..  60.  Aldermanbun.  LONDON.  E.C.  ^P^e"^" 
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NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,    JOHANNESBURG,     PRETORIA,    and     all 

Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HDPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodition  for  first  and 
second  class  passengers. 

THROUGH  FARES,  LONDON  TO  JOHANNESBURG,  via  NATA 


By  Mail  Steamer  and  Rail    

By  Intermediate  Steamer  and  Rail  

By  BueknaU  Bros. — Steamer  and  Hail... 
By  Biillaril,  King  &  Co.    „      „        ,, 
By  J.  T.  Eennie,  Son  &  Co.— Steamer 

and  Rail    

By  J.  T.  Rennie,  Son  &  Co.— Interme. 

diate  and  Rail    


1st  Class 
from 

2nd  Class 
from 

e  8.  d. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

£  s.  d. 
33  19    0 
30  16    0 

26    0    0 

35    4    9 

26    0    0 

30    0    0 

DURBAN  is  the  most  expeditions  distributing  Port  for  Mi-r^handisc 

to  the  TRANSVAAL  and  UKANGE  KIVEH  COLOXV. 

THROUGH     GOODS    RATES 

between  DURBAN    and   principal  Stations  in   the  TRANSVAAL  and 

ORANGE  RIVER  COLONY. 


Johannesburg 

Pretoria  ..  

Kroonstud 

Winbiirg    

'Bloemfontein 

'Fickaburg 

'Modderpoort 


•2  . 

'i 

i 

«.! 

0 

11 
1" 

13  2 

0 

^.2- 

1 

M^  0 

^ 

s 

M 

I.er 

per 

per 

per 

1001b. 

IflOlb. 

KWlb. 

lOOlb. 

1001b. 

s.  d. 

6.   d. 

8.  d. 

s.  d. 

s.  d. 

7    8 

5    9 

4  11 

4    5 

3    8 

8    2 

6    3 

5    4 

4  10 

4    2i 

6    0 

4    94 

4    2i 

3    7i 
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Bcthk-hcm-Mocklirpoort  I.i 


All  kinds  of  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  N.^tal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  R.ailways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  Westminster,  London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS. 

General  Manager. 

Durban.  Natal, 

M.iy,  1907. 


DURBAN 

AND 

KROONSTAD, 
26    HOURS. 


BROWN  BAYtEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 


M.ANUFACTURERS     OF 


STEEL  BY  THE  "SIEMENS" 

AND 

"BESSEMER"  PROCESSES. 


M.\KERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Locomotives,   K'.iilway   Carriages,    and    W.igons, 

and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  Railway  Locumotive.  Carriage  and  W.igori    Springs,  and 
for  Road  V.m,   Dr.iy  and   Lurrv.  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 


Lfliidoti   Office : 

SUFFOLK  HODSE.  5.  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET.    E.C. 

Teleirathic  Adtlrcats: 
"RAYLEY,  SHEFFIELD:"   '■  liAI.I.   LONDON" 


IN    THE   WAY    OF 


Free  Accident  Insurance 

is   provided  by   ThB    Railway   Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Pohcies  have  been  available 

only  for  "  ticket-bearing  and  fare-paying  passengers," 

but 

"THE    RAILWAY    TIMES" 

Jt2.000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege   tickets  or  passes    entitling    them 
to  travel  free. 


A    Railway  Manager    uys  :     "  I  think  your  Insurance  (or 
Railway  Officials  when  travelling   on   passes  is  a  want  supplied." 


A  Policy  is  presented  to  everyone  sending  a  year's   suhscriptioo 
(Twenty-five  Shillings)  to 

''THE    RAILWAY    TIIMES^'' 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.C. 
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CREALCENmALKV 


LJ  SEEN 
ABOUT 
YOUR. 

HOLIDATS? 


iX/^eSS  CORR/DOR 
&  BUFFET   TR/\/NS. 

TOURIST    TICKETS 

ISSUED  DAILY. :: 

CHE/IP  EXCURSIONS 
EVE/^y  WEEK  .   :: 

BRIDUNCTON  SCARBORO 
VX^ITBY  CLEETMORPES  & 
OTMEK  RESOKTS  ON  THE 
NORTH  EAST  (DAST 

BLACKPOOL  SOUTH  PORT 
LYTttAM  FLEETWOOD 
ISLE -OF -MAN    Etc; 

HEALTH  (f  PLEASURE  RESORTS  IN  THE  MIDLANDS 

AND  TME  NORTH      ::  ::  :: 


Holland.  Germany,  and  the  Rhine. 

The    Best   Route   for    Passcngors  to  and 
front     the    Continent     is      via     Grimsby. 

GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 

IIETWEKN 

GRIMSBY  and  ROTTERDAM 

Every    Tuesday,     Thursday,     and      Saturday. 

These  steamers  arc  fitted  with  Stone-Lloyd's 

System  of  Watertight  Compartments, 
rendering    the   ships  practically    unsinkable. 

—  ^oat     ISrains    run    direct    to    S)ocf{s.  — 
CHEAP       WEEKLY      EXCURSIONS. 


Full  particulars  of  Tourist  and  Excursion  Facilities  can  be 
obtained  at  any  Great  Central  Station  or  Agency  ;  Messrs. 
Dean  and  Dawson's  Offices ;  and  information  as  to  Continental 
Arrangements  frum  Mr.  F.  .M.  Barwick,  Portmaster,  Grimsby 
Docks. 

SAM  FAY,  C,n:ajl  M.uu,^(,. 


Established   1868. 


2866     LONDCN     WALL. 
11489     CENTRAL. 
837    EAST  (STRATFORD). 
3      ANSTEY   (L     ICESTER). 


PATENT  VICTORIA  STONE 


id  on  London  Stations  for  over  20  years,  and  is 

eat   Wtstirn,  North   London,  Great   Central,  ^i 

Platform  Cooing  and  P.i 


ised  extensivily  by  Great  Eastern, 
nd  other  Railway  Companies  for 
/ing,  &.-. 


ALL  KINDS  OF  ARCHITECTURAL  WORK  TO  MATCH  PORTLAND  AND  RED 
AND  YELLOW  MANSFIELD  STONES  AND  OTHER  PLEASING  COLOURS. 

THE    PATENT    VICTORIATsTONE^ COMPANY,    i id.,  am)  rh)1(1D. 

Head  Offices:    lO,  II,  12,  &  13,  HAMILTON   HOUSE,    BISHOPSGATE  STREET  WITHOUT,  E.G. 
(Works:  STRATFORD  MARKET,   ESSEX,  and  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE   COMPANY  ARE  NOT  CONNECTED   OR  ASSOCIATED   IN   ANY  WAY  WITH    ANY  COMBINATION   OF    ARTIFICIAL  STONE   MANUFACTURERS. 


CRUCIBLE   STEEL    MANUFACTURERS 


O.  H.  Steel  Bars  and  Forjjinji^s,  Cast  Steel 
Saws  and    Files. 

USED   I.N  THE    PRINCIPAL  RAILWAY 

AND  GOVERNMENT  WORKSHOPS. 

SHEFFIELD- Fnnitcet.  Forge.  Rolling  Mills,  Works,  and  Offices. 
LONDON  OFFICE-  Csiton  Honsf,  WeBtminster,  S.W. 
MANCHESTER  AGENCY-  BRYDON  k  CO..  19.  Victoria  Bnildinfu. 


HARLING'S  DRAWING  INSTRUMENTS, 

Illu^trntfd  CataloQtifiH   fient   on   apj->lir(iiujn. 

W.     H.     HARLING. 

47,     Finsbury     Pavement,     London,     E.C. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

E.s  I.MILI^IIED  Is',;. 
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^COMPANY_NOTICE. 

National     Railroad     Company    of 
Mexico. 

TO  HOLDEES  OF  THE^  5  PEE  CENT.  ^GOLD 
SIny  OF  SlllCofMiTuBING  OCTOBEE 
1st,  1!>07. 

orartro;rn^o?t,^;  Wg.  ou  an.  Interest  da. 

r„     24  26     Pme  Street;  or  in  London    at  the  Oit-e 

Ellissen;  or  ™  Ber'm,  at  tne  umte  Messrs. 

Bank;    or    "'  Am^B'erdam     .t    the    Ottce  o^^  ^_^^^^ 
Tpixeira  de  Mattos  Brotners,  on  or  '  *^'>'*';    , '.     hovf 

3Ssr:^!.^s=^^^tk£-en, 
r^ft^jroidro^To^wro'^o  n^ri::;r!c^^^^^ 

VWl^rK^M|«COMP...^^^^^^^^^ 
New  York,  September  6th.  ISm. 

''Nfrs'e'^Sf  ^>nr?fe-se  terms  will.  H  held  until 
maturity!, Te°d  about  7J  per  Cent,  per  Annum  on  the 
Investment.  SPEYEE  BEOTHEES. 

7  Lotlibury,  London.  E.G., 
September  6th,  1MI7. 

Bombay    Baroda    and    Central 
India    Railway    Company. 

STOEES. 

THE  Directors  are  prepared  to  receive, 
";^     to    Noon    on     Tuesday,    17tb .  Septembor, 
TENDEBS  for  the  SUPPLY  of  the  followm.-'  STOEES, 

"'■■"i  india-bubheb  fittings. 

I-  fylls  frcllmAdES  and  WAGONS    . 

Tender!  must  be  -^^t  °H  .I'^-'r- f  fKoVces  on 
„.th  SnM-ifications.  can  be  obtained  at  these  uinces  on 
with  ^P,'^',  Sl'i  each  Iwhich  will  not  be  returned). 
l"lhe  Di?eetors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender^^  ^^  CONSTABLE,  Secretary. 

Offices;  Gloucester  Hou^, 

2  3,  and  4,  Bishopsgate  Street  Without 

London,  B.C.,  4th  September,  l.iu.. 


North    Eastern    and     Lancashire 
and    Yorkshire    Railways. 

ASHOLME    JOINT    EAILWAY. 


TO    CONTEACTOBS.  1 

THE  Axholme  Joint  Railway  Committee 
sTBr=CT»^tV^rpIl^g^.Po^o^ExV^^^^ 

flrHT  RATI  WAY  about  five  miles  long,  commencin| 
^t' E"3ortt' sStU-  on"  their  Axholme  Joint  Line  and 
'«SrSirb^-'i!a'n!?'sferiIcSdetailed  Quanti- 

Office!' North  Easte^tolway.  York,  on  and  after 
September  10th.  .,  Tender  for  the  Construction 

forwarded  to    Mr^H.   Marriott  ^^    g^ji^^y 

^Tees  hunt's  Ba^r  MLchester.  not  later  than 
^'^KmrnitVeTo-not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 


Northern    Nigerian  Railways. 

THE  Crown  Agents  for  the  Colonies, 
acting  on  behalf  of  the  Government  of  Northe™ 
■  ■  Si.a  TPNnEBS  for  the  immediate  bUrrlji 
^/^Sne'^TO™  HAN^  VVVELLING  CBANE.  to 
"°The"cro',;n'Ag™l*'^' prepared  to  accept  either^ 
seJond-h^d  CnSie  or  one  from  stock,  provided  it  can  be 
I  ^Tend'frs^m:st''br;-o%°£5XtfuU  description  o. 
the  Crane  offered. 


East    Indian_Railway. 

THE  East   Indian   Railway   Company    is 
prepared  to  receive  TENDEKS  for  the  SUPPLY 
andDELIVEBY  of:  — 

1.  LAMINATED  SPEINGS, 

2  INDIABUBBEE  FITTINGS,  TOArnN 

3  FITTINGS     for     CABEIAGE     and    WAGON 
■     UNDEBFEAMES,  etc., 

,,    t-Jf/JlZTi'o    be  seen  at  the    Company-s 


India    Ofl&ce. 


rpHE  Secretary  ot  State  (or^^^^\Z 
X.  Council  18  prepared  to  receive  TENDEBS  from 
such  P-ons^s  may  \-f-^,^i}/JJils. 

The    Col-d?.fo^Tcf'^4^'Vo^trfn^ia 

Uth  Seirtemberf  1907.  after  which  time  no  Tender  w 
be  received.  jj.  qbANT  BUBLS, 

Director-General  of  stores. 
India  OiEce,  Whitehall.  4th  September.  1907. 

Mersey    Railway. 

conteaotj;ob_stobes. 

T^nS!^^P?e^e^--e-^^- 

Car  F.ttinss.  No  . ,  C^%o°9_chandlery.  No.  10. 
No.  8,  Cement  Bncks,  etc^  «o.  .  ^^^^^  ^^  ^  Brackets 
Chemicals,  etc.  J*o.  u,  v^'  Cotton  Waste,  etc. 

and  Brake  Blocks,  etc.    No.  1.,  <-ot^ «  j,^ 

No.  13,  Electrical  SuDd™s^o.  u  l  og  "I'^^^^a^scent 
15,  <^'<^--^fflS^^f°Z\itlron^on^eTy.  Tools,  etc. 

r  ^rLi«4r^6r-G?e°a.e%«:  ^rNo.i^; 

No.  21,   Metals.    No.  22.  OUs,  ure       ^ 

-rZt:  S°?e?rifafbeTl -IiSlf^tion  to  the 

^TarS'apphing  must  state  the  particuh^  Contract 
or^c"n\'=^c'ilUw\ichtheyP~ 

thr-crpa^u^-fTt^rnl^!' coupons,    Scledu.es,    and 
^£^^rL^dr'no\«S'Sselves  to  accept  the 
lowest  or  any  Tend^-^^^    ^    lANGHAM.  Secretarj-. 
Worcester  Hous.,  Waibrook,  London,  E.C. 
Srd  September,  190, . 


Sers  are  to.  be  sent  to  the  -^/^^f  ,f  noUa^' 
■,ZT^':Zl^^^^r^-^°oorol''TeL^X-:  the  18th 
dav  of  September  luBtant.  ^.^^ 

By  °^^J'yij^  YOUNG,  Secretary. 
Nicholas  Lane,  London,  E.C, 

5th  September,  1907. ^^^_ 

^^^osmorT^vACANT! 


India    Office. 


BV  nRDEB  OF  THE   SECBETABY  OF  STATE 
B\  OEDEE  Ol  ^i^uij^  j^  COUNCIL. 

WANTED,  for  the  Service  o£  the 
.  .tSkviiu^^ESiSSEtT^ore; 
^rHS^&^T\^ro»•pr^^q 

l{rct??n^.^«ctieal\s^  -d  letting  up  o.   electrical 

^'t"  rms^-A'CVears-  engagement  in  the  tot  instance, 
to  be  prolonged,  if  desired  by  Government. 

Salar,.-450  ™P«««,,f/  """^i^dTear  to^**  '"^^^ 
of  50  rupees  per  month  every  secouu  jo». 

ss.rt  KSf-.:«»..  "VS.'*  "'"•■ 

■"«"''•  E.  geant  bubls, 

Director-General  of  Stores. 
India  Office,  Whitehall,  S.W., 
i;ad  September,  1907. 


lUUOU,  £..l^.,*ni  oi.-p^/t"'.— ,  -  ^ 

SELIG,  SONNENTHAL  &  Co. 

r-  r^r-         ,->[r        XU  F 


MAKERS     OF     THE 


IMPROVED 
TRACK     DRILLS, 

with    Automatic    Feed 
and    Covered   Gearing. 

Can  be  instantly 
thrown  back  to  allow 
passage  of  train. 

Made  also  to  fix 
under  instead  of 
over   the    rail. 


"HERCULES" 

PORTABLE 

RAIL-SAWING 
MACHINE, 

With  Automatic  Feed. 

Speci.illy  suitable   for 
repairs     to     tramlines, 
railways,  etc. 
.\lso  for  bridge-builders 

The  saw  is  driven  by 

gear    working     in    the 

teeth  of  same. 


85,     QUEEN 


VICTORIA    STREET,     LONDON,     E.C 
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^^^t^^       RAILWAY    FASTENINGS 
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Also  Manufacturers  of  Iron    FENCING.  GATES,  etc.  etc. 
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AND    CANNON     ST,     LONDON.     EC. 


SCOTTISH    RAILWAY    RESULTS. 

On  Tuesday  the  Glasj^ow  and  South  Western  and 
Caledonian  Companies  announced  their  dividends.  The 
general  observer,  noting  the  reports  of  active  trade  in  the 
North,  and  particularly  in  the  iron  and  coal  industries  so 
closely  associated  with  these  two  companies,  would  natu- 
rally conclude  that  both  railways  were  having  a  gocd  lime, 
and  that  their  proprietors  were  to  be  envied.  So  far  from 
this  being  the  case,  both  companies  have  again  to  reduce 
their  dividends,  so  that  the  rates  of  payment  to  their  ordi- 
nary stockholders  now  current  are  the  lowest  for  a  very 
long  period.  In  the  case  of  the  Caledonian  Railway  the 
dividend  earned  on  the  ordinary  capital  is  the  lowest  for 
about  twenty-live  years.  The  Glasgow  and  South  Western 
has  had  to  reduce  its  dividend  on  the  original  ordinary 
stock  from  4]  to  4  per  cent,  per  annum,  which  implies  a 
curtailment  of  the  deferred  dividend  to  i.\  per  cent.  A 
small  increase  in  the  sum  carried  forward  only  very 
slightly  offsets  this  disappointing  result.  The  company 
published  an  addition  to  its  receipts  of  about  ;^ 5,500  ; 
but,  of  course,  a  still  larger  expansion  in  working 
costs  has  accounted  for  the  reduced  profits.  The  Cale- 
donian dividend  is  at  the  rate  of  3V  per  cent,  per 
annum,  against  3[  per  cent,  a  year  ago,  and  in  this  instance 
also  the  balance  carried  forward  is  raised  by  about  /.'4,ooo. 
But  the  advance  in  gross  receipts  was  the  considerable  one 
of  about  /."38,5oo.  As  the  reduction  in  dividend  itself 
represents  _^'23, 000,  it  appears  that  the  expenses  for  the 
past  six  months  have  advanced  by  something  like  {.'()0,ooo. 
In  other  words,  all  the  advantage  accruing  to  the  company 
from  revived  trade  and  increased  receipts  has  been  swept 
away  by  the  rising  tide  of  expenditure,  and  the  latter  has 
also  reduced  the  prolit  previously  available  for  the  stock- 
holders by  ^"23,000  in  the  six  months.  The  consequence 
is  that  the  dividend  on  the  deferred  is  only  \  per  cent., 
that  distribution  and  the  price  of  the  stock  both  being  the 
lowest  since  it  was  created  in  1890.  Surely  such  results  as 
these!  warrant  action  by  the  shareholders  on  their  own 
behalf.  If  they  do  not  bestir  themselves,  a  few  more  half- 
years  similar  to  those  lately  experienced  will  see  the 
deferred  dividend  entirely  wiped  away  and  still  more 
disastrous  depreciation  in  values.  Fortunately  the  directors 
appear  to  recognise  that  something  must  be  done  to  meet 
the  views  of  the  proprietors.  A  conference  between  the 
directors  'and  shareholders  of  the  three  leading  railways 
was  held  in  Glasgow  on  Wednesday,  and  though  nool'licial 
account  of  the  proceedings  lias  been  published,  wc  learn 
that  the  shareholders  present  were  satislied  that  the  board 
have  apjireciated  the  necessity  for  reform.  Some  fruits  of 
the  action  of  the  shareholders'  committee  may  thus  be 
1  )oked  for  in  the  form  of  an  oflici.il  statement  at  the 
approaching  half-yearly  meetings.  The  Highland,  like  the 
Great  Xorth  of  Scotland,  seems  to  be  quite  free  from  the 
dverse    inlluences  which  are   so   seriously  affecting   the 
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dividends  of  the  leading  railways.  On  Thursday  it 
announced  its  dividend  at  the  former  rate  of  i|  per  cent, 
per  annum,  and  the  balance  forward  is  being  increased  by 
nearly  _^'4,ooo.  This  is  quite  the  most  satisfactory  of  the 
present  series  of  Scotch  railway  dividends.  The  North 
British  declaration,  due  on  Thursday  next,  will  complete 
the  series. 


higher  fares.  The  origin  of  both  these  supposed  grievances 
really  is  that  it  is  so  much  easier  to  write  a  letter  of  com- 
plaint to  the  papers  or  to  turn  out  a  smart  paragraph  con- 
demning a  railway  than  it  is  to  manage  one. 


ALLEGED    RAILWAY     GRIEVANCES. 

The  "  silly  "  season  is  generally  marked  by  some  out- 
break in  the  general  press  in  the  nature  of  an  attack  upon 
the  railways.  Such  a  crusade  is  found  to  be  a  ready  and 
economical  means  of  hlling  the  gaping  columns  left  vacant 
by  the  holidays  and  the  prorogation  of  Parliament.  This 
year  the  feature  referred  to  has  been  reserved  for  the  end 
of  the  dull  season.  But  as  if  to  make  up  for  delay  it  has 
taken  a  sort  of  double-barrelled  form.  The  rise  in  the 
price  of  coal  is  conveniently  laid  to  the  charge  of  the 
railways,  and  the  action  of  a  magistrate  in  Feltham  in 
fining  a  passenger  on  the  South  Western  line  for  travelling 
in  a  third-class  carriage  already  full  has  formed  a  con- 
venient opportunity  for  reopening  the  whole  problem  of 
■overcrowding.  Railway  companies  are  about  as  much  to 
blame  for  either  of  these  matters  as  the  Man  in  the  Moon. 
The  rise  in  the  price  of  coal  is  the  last  thing  a  railway 
company,  in  its  own  interests,  is  likely  to  encourage,  and 
to  suggest  that  they  are  responsible  for  the  present  advance 
is  merely  to  add  insult  to  injury.  The  advance  has  been 
caused  by  the  repeal  of  the  e.xport  duty  last  November, 
the  extraordinary  demand  for  industrial  purposes  at  home 
and  abroad,  and  is  also  the  result  of  a  scare  among  house- 
holders, who  are  falling  over  each  other  in  their  efforts  to 
get  in  the  winter  supply.  The  rise  in  miners'  wages  in 
various  quarters  has  also  had  the  effect  of  reducing  the  out- 
put somewhat,  for  the  mining  community,  having  a  higher 
rate  of  wages,  "  take  it  out,"  so  to  speak,  by  working 
shorter  hours.  The  scare  among  householders  had  been 
intensified  by  wild  accounts  in  the  daily  papers  of  the 
probable  course  of  prices  in  the  near  future — and,  one 
way  with  another,  the  entire  coal  trade  is  having  a  glorious 
time.  In  spite  of  the  special  efforts  of  the  companies  to 
take  the  coal  from  the  pit  to  the  various  centres  of  con- 
sumption, some  shortage  has  no  doubt  been  experienced, 
because  it  is  not  the  custom  of  coal  merchants  to  keep 
large  stocks,  but  that  is  not  the  fault  of  the  railways. 
The  overcrowding  of  railway  carriages  is  an  old  grievance 
alleged  .against  the  companies,  though  it  is  as  plain  as  a 
pikestal'f  that  it  almost  invariably  arises  from  the  vagaries 
of  the  public  itself.  The  "rush"  hours  are  not  a 
device  of  the  railway  companies  for  inflicting  incon- 
venience upon  their  passengers.  They  are  one  of  the 
numerous  difficulties  which  the  companies  have  to 
encounter  because  so  large  a  proportion  of  passengers 
present  themselves  at  a  time  when  it  is  a  physical 
impossibility  for  the  company  to  provide  every  passenger 
with  a  seat.  The  only  sure  remedy  is,  of  course,  for  pas- 
sengers to  wait  until  the  "  rush  "  is  over,  and  then  any 
trifling  discomfort  is  avoided.  The  passenger  who  at 
<-)  a.m.  finds  that  it  is  necessary  to  stand  in  order  to  get  to 
town  promptly  may,  if  he  waits  till  lO  a.m.,  have  a  whole 
compartment,  or  perhaps  even  a  whole  carriage,  to  himself. 
The  man  in  the  street  says,  of  course,  "  Put  on  more  trains." 
But  this  suggested  remedy  is  not  the  easy  solution  it  appears 
to  be.  To  put  on  more  trains  would  often  necessitate 
the  trebling  and  quadrupling  of  lines  and  rolling  stock 
already  fully  occupied,  and  any  attempt  to  do  that  would 
only  be    iinancially   practicable    by    charging   very    much 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  September  i  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^2,440,8i2,  which 
was  earned  on  20, 7iii  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
;^3,337,o64,  with  20,673  miles  open.  There  was  thus  an 
increase  of  _^io3,748in  the  receipts  andan  increase  of  385 
in  the  mileage.  The  aggregate  receipts  to  date  (for  nine 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  five  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ;f  20,275,014,  in  comparison 
with  ;^i9,735,i83  in  the  corresponding  period  of  1906 — 
increase,  ;f  539, 831. 

The    "Bakerloo"    Tube. 

Although  no  complete  comparison  can  be  made  between 
the  working  results  of  the  past  half-year  and  the  corre- 
sponding period  of  1906,  it  is  evident  that  the  Baker  Street 
and  Waterloo  Railway  is  attracting  considerably  more 
traflic  as  time  goes  on.  The  gross  revenue  per  mile  per 
week  has  increased  from  ^469  to  ^"631,  while  the  total 
working  expenses,  including  rates  and  taxes,  are  below 
/420.  The  traffic  receipts  are  just  under  i^d.  per 
passenger  ;  this  is,  of  course,  very  low,  but  it  must  be 
remembered  that  the  line  is  only  4  j  miles  long.  For  the 
present  the  extension  to  Paddington  is  to  remain  in  abey- 
ance. Sir  (ieorge  Gibb  put  it  at  Wednesday's  meeting 
that  this  extension  would  benefit  the  Great  Western  Com- 
pany more  than  themselves,  and  hinted  that  tlie  latter 
should  bear  part  of  the  cost.  It  is  perfectly  true  that  the 
distributing  facilities  of  the  tubes  are  very  convenient  at 
the  trunk  termini.  IMarylebone  Station,  for  instance,  was 
completely  ostracised  until  the  advent  of  the  "  Bakerloo," 
and  the  little  line  has  certainly  helped  the  Great  Central 
to  develop  Buckinghamshire  into  a  potential  London 
suburb.  Probably  the  Great  Western  is  too  busy  just  at 
present  at  the  other  end  of  the  line  to  entertain  Sir  George 
Gibb's  proposal,  but  when  its  extensive  negotiations  in 
South  W'ales  are  concluded,  the  acquisitiveness  of  the 
G.W.R.  may  find  new  vent  within  the  metropolitan  area. 
The  "  Bakerloo  "  shareholders  will  be  content  to  wait. 


Cultivating   the   Season-Ticket   Holder. 

An  interesting  item  was  disclosed  at  the  recent  half- 
yearly  meeting  of  the  Great  Northern  Railway.  The 
chairman,  referring  to  the  increase  in  the  number  of 
season-ticket  holders,  stated  that  no  less  than  53  per  cent, 
of  the  suburban  passengers  now  hold  season-tickets.  These 
figures  probably  constitute  a  record,  and  this  exemplary 
state  of  things  represents  not  so  much  a  monopolistic 
triumph  as  public  appreciation  of  an  excellent  service 
maintained  on  a  basis  of  popular,  yet  remunerative,  fares. 
The  Great  Northern  Company  has  assiduously  cultivated  its 
short-distance  traffic — not  by  cutting  rates,  but  by  providing 
fast  trains,  good  rolling  stock,  and  an  absolutely  reliable 
service.  Suburban  traffic  on  the  Great  Northern  has  thus 
reached  a  dignity  scarcely  attained  by  any  other  line.  This 
is  because  the  officials  have  managed  to  infuse  into  the 
service  something  of  the  same  spirit  which  characterises 
the  handling  of  its  long-distance  traffic.  Frequent  boiui 
fide  expresses  are  judiciously  mixed  with  stopping  trains, 
and  it  is  especially  with  regard  to  the  former  that  the  Great 
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Nortlierii  is  entitled  to  take  pride  of  place.  The  result  is 
all  the  more  .^ratifying  because  the  line  from  Finsbury 
P.irk  northwards  as  far  as  Winchmore  Hill  is  paralleled 
by  the  Metropolitan  Electric  Tramways,  which  wilt 
very  shortly  be  extended  to  ICniiekl.  These  populous 
suburbs  owe  much  of  their  development  to  the  attractiveness 
of  the  Great  Xorthern  suburban  service,  and  by  ottering 
them  unequalled  facilities  the  railway  company  has  placed 
itself  in  a  strong  position  to  resist  tramway  competition. 
The  only  regrettable  feature  about  the  Great  Xorthern 
season-ticket  arrangements  is  that  no  iiuutiis  opcmihli  has 
yet  been  established  with  the  Piccadilly  Tube.  There 
are  such  a  large  number  of  North  Londoners  who  travel 
regularly  to  the  Holborn,  Strand,  and  Charing  Cross 
districts  that  the  provision  of  through  "  seasons "  would 
be  very  popular.  The  success  of  the  Great  Xorthern 
•Company  in  attracting  remunerative  suburban  traflic 
should  provide  a  useful  object-lesson  to  some  of  the 
southern  lines.  Xo  doubt  the  working  of  short-distance 
trains  south  of  the  Thames  is  necessarily  more  compli- 
cated, but  this  does  not  excuse  the  general  air  of  slackness 
•which  pervades  the  suburban  traflic  on  the  South  Eastern, 
Brighton,  and  South  Western  lines.  The  arrangements 
here  are  not  at  all  flattering  to  their  suburban  sup- 
porters, and  are  in  marked  contrast  with  the  methods 
by  which  they  cater  for  the  long-distance  traflic.  A  com- 
parison with  the  Great  Northern  Railway  seems  to  suggest 
that  we  should  hear  a  great  deal  less  about  tramway 
depredation  if  the  railway  companies  would  take  the 
trouble  to  make  their  suburban  services  more  attractive  to 
the  daily  traveller.  After  all,  the  se.ason-ticket  holder  is 
the  most  permanent  form  of  asset  that  the  passenger 
department  can  hope  to  secure. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols  : — Thursday,  October  3 
Continuation  Days.      [  Ticket  Days. 

Mines Sept.  11 

General „     12  j 

Mines „     25  ] 

General „     26  1 

Mines Oct.     9 

General 10 


Mines Sept.  10 

•General  „     li 

Mines  „    24 

•General  „     25 

Mines  Oct.    8 

•General  „      9 


Pay  Days. 
Sept.  13 

Sept.  27 

Oct.    It 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
•  corresponding  period  of  last  year  : — 


Bank's  Coin  and  Bullion... 

Total  Reserve  

Proportion  of  Beserre  to 
Liabilities 

Notes  in  Circnlation 

Bank  Rate     

Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)... 

Consols  (account)    

French  3  per  CentB.  (ace.) 

Paris  Cheque  Exchange  ... 

New  York  60  days  ditto  ... 

Eio  de  Janeiro  exchange  ... 

Valparaiso90-day  exchange 
•Calcutta  transfers 

Hong  Kong  transfers    

•fihanghai  transfers    


At  Present.     Last  Week. 


je38.163,799       je3",668,-J57 
JlS,l,l4S,(ai9       .£26,943.822 


50  per  cent. 
^629,465,150 
4i  per  cent. 
15  percent. 
jea45,536,000 
31, 'ad. 

mi 

94f. 
25f.  15ic. 

H.82J 

15id. 

12Jld. 
U.  3;id. 
28.  2|d. 
33.  Oid. 


49)!  per  cent. 
je29,174,635 
4i  percent. 
2i  per  cent. 
jei98.06.5,000 
31v,d. 

94f. 
25f.  1.50. 

|4.82i 

151d. 

l'2,'„d. 
Holiday. 
23.  2rt!d. 

39.  OH. 


Same  Week 
Last  Year. 


X38,010,988 
je27,366,883 

50 i  percent. 

i29,09 1,105 

3|  per  cent. 

3J  per  cent. 

^6290,063,000 

31,-i,d. 

863 

97f. 

25f.  17c. 

»4.80l 

IGUd. 

I'Hid. 

l8. 4,^d. 

23.  2-tA- 

2s.  lljd. 


The  MoNi;v  Makket  has  been  further  strengthened  by 
the  action  of  the  authorities,  and  the  Bank  return  again 
shows  an  improvement  in  the  reserves  of  the  central 
institution.  The  gold  imported  was  fairly  off-set  by 
increased  internal  requirements,  but  on  balance  the  reserve 
's  i;' -'05,000  higher,  and  is  within  ^218,000  of  last  year's 
figure  at  the  corresponding  date.  The  ratio  to  liabilities 
has  also  risen  to  about  50  per  cent. — a  good  round  figure, 
which  will  help  the  Bank  to  face  the  demands  which  will 
be  made  upon  it  later  in  the  year.  Some  adverse  move- 
ment in  the  Continental  exchanges,  and  competition  for 
gold  in  the  open  market  this  week,  indicate  that  the 
situation  is  rather  delicate.  The  abundance  of  "short" 
money  alone  keeps  discount  rates  from  rising,  and  this 
feature  is  not  likely  to  last  indelinitely. 

The  Stock  MARKicrs  have,  for  the  most  part,  settled 
down  again  to  their  former  apathetic  state,  though  yester- 
day there  was  some  revival,  especially  in  Americans.  At 
the  beginning  of  the  week  Wall  Street  was  on  holiday, 
and  the  market  here  improved  only  to  fall  away  again- 
Consols,  now  quoted  "  ex  "  the  quarter's  dividend,  have 
been  fairly  steady,  but  Home  Rails  have  suffered  senti- 
mentally from  the  rise  in  prices  of  household  coal  and  the 
renewed  fear  that  some  new  development  may  arise  in 
connection  with  the  labour  agitation. 

"  Consols"  were  in  more  plentiful  supply  at  the  settle- 
ment concluded  on  Monday  than  had  been  expected,  but 
the  deduction  of  the  dividend  from  the  price  has  helped  to 
steady  them,  and  they  improved  yesterday. 

Home  rjaihvay  prices  have  shown  a  renewed  tendency 
to  dwindle,  mainly  from  lack  of  interest.  The  revival  of 
the  discussion  of  higher  coal  prices  has  not  been  a  helpful 
factor.  On  the  other  hand,  the  magnificent  traffic  returns 
have  passed  almost  unnoticed,  though  they  are  decidedly 
the  best  for  some  time  past.  The  North  Eastern  and  North 
Western  each  contributed  _^2 1,000  increase,  and  the  Great 
Western  and  Midland  ;^"i7,ooo  each.  The  South  Western 
return  yielded  ^3,300  increase,  and  is  in  marked  contrast 
with  the  exhibit  of  the  other  passenger  lines.  The  Brighton 
decrease  of  ^"1,200  was  less  unsatisfactory  than  recent 
returns,  and  the  Hull  and  Barnsley  increase  of  nearly 
^"3,000  was  excellent.  The  three  Scottish  dividends 
announced  this  v.-eek  are  discussed  elsewhere,  and  they 
proved  to  be  equal  to  anticipations  which  were  framed 
on  a  very  modest  basis.  The  meeting  between  the  share- 
holders' committee  and  the  directors  of  the  three  leading 
companies  on  Wednesday  is  viewed  with  satisfaction, 
and  it  is  hoped  that  the  sequel  will  be  satisfactory  to  all 
concerned.  The  remarks  made  by  Sir  George  Gibb  at  the 
"  tube  "  meetings  on  Wednesday  and  of  Sir  John  Pound 
at  the  London  General  Omnibus  meeting  on  Thursday 
provide  some  hopeful  sentiments  for  the  long-suffering 
holders  of  London  railway  securities.  The  predicted 
"  smash "  in  motor  omnibus  enterprise  will  be  viewed 
with  something  more  than  equanimity  in  railway  circles. 

Canadian  Kails  have  been  assisted  to  some  extent  by 
the  more  favourable  crop  reports.  Grand  Trunks  also 
were  stimulated  by  the  favourable  traflic  for  the  last  ten 
days  of  August,  showing  over  ,^17,000  increase.  The 
third  preference  rose  to  6y^-  yesterday. 

American  Rails  recovered  at  the  beginning  of  the  week 
and  went  ahead  after  Wall  Street  resumed  business  on 
Tuesday,  only  to  fall  again  on  "  bear "  attacks.  They 
remained  dull  in  tendency  till  yesterday,  when  a  recovery 
was  effected  at  the  exjiense  of  the  "  bears,"  and  on  a 
favourable   "  Burlington  "   dividend  announcement.     The 
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money  outlook  is  bad  and  the  market  is  entirely  dis- 
credited, and  certainly  British  investors  are  not  likely  to 
favour  it  at  present.  A  year  ago  today  (on  September  8^ 
ic)o6)  The  Railway  Times  said: — "An  outburst  of 
"  speculation    such    as    that    recently    witnessed    almost 

'  invariably  means  a  slump  sooner  or  later It 

"  is  a  most  dangerous  proceeding  in  Stock  Exchange 
"  matters  to  follow  the  crowd,  and  that  is  why  bond  fide 
"  investors  should  give  Americans  a  wide  berth."  A  com- 
parison of  present  prices  with  those  of  a  year  ago  forms 
sufficient  justification  for  the  opinions  then  expressed. 
Union  Pacifies  were  then  nearly  200,  now  they  are  135  ; 
Great  Northern  (U.S.A.)  was  then  340,  now  13")  ;  Northern 
Pacific  was  then  222,  now  130;  Eries  were  48,  now  22, 
and  so  on. 

Except  for  a  quiet  recovery  in  Argentine  Rails,  there  has 
been  no  feature  in  the  foreign  railway  market.  Afexican 
issues  are  quiet  but  steady.  It  should  not  be  overlooked 
that  most  foreign  railways  will  feel  the  pinch  of  higher 
coal  prices  quite  as  much  as  British  railways. 

In  miscellaneous  markets  Hudson  Bays  recovered  a 
little,  and  nitrate  and  rubber  shares  are  in  demand  at 
higher  prices.  London  General  Onmibus  stock  has 
relapsed  on  the  meeting,  which  did  not  provide  at  all  a 
hopeful  outlook  for  the  next  year  or  two.  South  African 
mines  revived  in  response  to  a  demand  from  Paris,  but  the 
best  prices  did  not  hold. 

The  principal  movements  o«  llicivcek,  so  far  as  they  relate 
VI  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  :  — 

Name  of  Stock.         Kiie.   Fall. 

Chesapeake  and  Ohio  ...  i  ...  — 

Chicago  Great  Western  —  ...  — 

Chicago  Mil.  &  St.  Paul  :,i  ...  — 

Denver  and  Rio  Grande  .ij  ...  — 

Do.    Preferred 1  ...  — 

Erie  Common    1:,'  ...   — 

Do.   1st  Preference  ...  1  ...  — 

Do.  2nd  Preference...  4J  ...  — 

Illinois  Central 2  ...  — 

Louisville  and  Nashville  2.J  ...  — 

Mexican  Central  Comn.  |  ...  — 

Missouri  Kans.  &  Te.vas  2',  ...  — 

New  York  Central    ^  ...  — 

N.Y.  Ont.irio  &  Western  T  ...  — 

Norfolk  and  Western  ...  ij  ...  — 

Do.     Preferred —  ...  — 

Pennsylvania 1}  ...  — 

Reading  Common    2  ...  — 

Southern  Pacific  Comn.  2\  ...  — ■ 

Southern  Common  4  ...  — 

Do.     Preferred 5;.  ...  — 

Union  P.acific    5;  ...  — 

Do.     Preferred —  ...  — 

Wabash  1 5  ...  — 

Do.    Preferred i  ...  — 

Foicigii  Railways. 

Antofagasta    —  ...  — 

Argentine  Grt.  Western  —  ...   i 
Buenos  Ayres  &  Pacific  —  ...  — 
Buenos  Ayres  Gt.  Sthrn.  —  ...  — 
Buenos  Ayres  &  Rosario  ij  ...  — 

Do.     De.'erred  i     ...  — 

Buenos  Ayres  Western  —  ...  — 
Cent.  Uiuguay  of  Mont.  —  ...  — 
Cordoba  &  Ros.istPref.  —  ...  — 
Cordoba  Central  istPref.  —  ...  — 

Costa  Rica  —  ...   — 

Cuban  Central   —  ...     J 

Interoceanic  Pref —  ...  — 

Leopoldina     —  ...  — 

Mexican  Ordinary    1   ...  — 

Do.    ist  Pref.,  8  p.c...     I  ...  — 

Do.   2nd  Pref.,  6  p.c.  —  ...   i 

Mexican  Southern    —  ...  — 

Nitrate  Ordinary  \  ...  — 

Do.     Deferred  —  ...  — 

Ottoman  (Smyrna  to  Aidin)^  ...  — 

San  Paulo  —  ...  2 

South  Austrian  —  ...  — 


BRITISH    AND    IRISH    RAILWAY    DIVIDENDS. 


Name  of  Stock.        Rise.  P'all. 
British  Futiiis. 
Consols,  2*  per  cent.   ...  —  xd  — 

Do.  (ace.)  2j  per  cent.  —  xd  — 
Bnlisit  Railway  Slocks. 

Barry  Deferred —  ...  — 

Caledonian     —  ...  — 

Do.  Pref.  Con.  Ord....  —  ...  — 

Do.  Def.Con.  Ord....  —  ...     :! 
Central  London     ■ —  ...  — 

Do.     Deferred  —  ...  — 

City  &  S.  Lon.  Con.  Ord.  i     ...  — 

Furness  —  ...   i 

Great  Central  Preferred  —  ...     J 

Great  Eastern    —  .,      | 

Gt.Nthn.  Pref.  Con.  Ord.  —  ...  — 

Do.     Def.Con.  Ord....     :1  ...  — 

Great  Western  —  ...     } 

Hull  and  Barnsley    —  ...  — 

Lancashire  &  Yorkshire  —  ...  — 
London  Br.  and  S.  Coast  — 

Do.     Deferred  1     ...  — 

London  Chat. and  Dover  —  ...  — 
London  and  N.  Western  —  ...  i 
London  and  S.  Western  —  ...  — 

Do.    Def.  Con.  Ord....  —  ...  — 
London  Tilbury,  etc.    ...    1      ...  — 

Metropolitan —  ...     i 

Metropolitan  District  ...  —  ...     i 

Midland  Def.  Ord —  ...   i '. 

North  British  Pref.  Ord.  —  ...     i 

Do.    Ord —  ...  i> 

North  Eastern  Cons.    ...  —  ...     ^ 

North  Staffordsliire —  ...  — 

South  Eastern    —  ...  2 

Do.    Deferred  • —  ...     i 

Taff  Vale    —  ...     J 

Indian  Railways. 

East  Indian  "A' —  ...  — 

Gt.  Indian  Peninsula  "A"  —  ...  — 

Madras  5  per  cent —  ...  — 

Colonial  Railways. 

Canadian  Pacific  3j  ...  — 

Grand  Trunk  of  Canada  i     ...  — 

Do.  4  p.c.  Guaranteed  —  ...  — 

Do.    1st  Preference  ...   i     ...  — 

Do.    2nd  Preference...   I     ...  — 

Do.   3rd  Preference ...   ij   ...  — 
American  Railways. 

Atchison  Common    i|  ...  — 

Baltimore  and  Ohio i     ..    — 


The  foLowing  table  shows  the  dividends  (on  the  ordinary  stock 
unless  otherwise  stated)  announced  so  far  by  the  leading  English 
and  Irish  companies  for  the  half-year  ending  June  30.  In  the 
case  of  the  Scottish  companies  the  dividends  are  for  the  half- 
year  ended  July  31.  For  purposes  of  comparison  the  dividends 
for  the  corresponding  half  of  the  previous  year  are  appended  : — 


June 

Half,  I 

906. 

June 

Half, 

907. 

Name  of 
Company. 

rt  S'" 

CQj3 

r4 

Balance 

carried 

out. 

MJ3 

c.H  ^ 
«  1.  3 

rt  ra  0 

Bala  and  Festiniog 

£h2A$ 

..  4 . 

•  .£1,110 

£473     ■ 

•     £245 

■  1,133 

■  2,330 

2,804    • 
5,857    . 

1,080 
.     2,6oo. 

Belfast  &  Co.  Down 

5.809 

..  6     . 

..  6"   . 

Brec.  &  Merthyr... 

3,601 

..a    . 

650 

357  . 

..  a     . 

.    1.085 

Caledonian  |def.)... 

20,263 

..     f  . 

.    11,000 

20,507  . 

..     h   . 

.    I  s,8oo 

Camb.  (D  deb.  stk.) 

12,937 

■•  4     • 

575 

12,329  . 

■■  4     • 

302 

"V 

■    25,332 
.632,257 

43,379  . 
14,608 

.  ^'56,713 
..    25,890 

Central  London  ... 

25..394 

..  4     . 

■■  3     • 

Citv  and  S.  London 

1,367 

..    2J    . 

.     /i,87i 

2,521 

..    2i 

••  ./ 1,857 

CorkBandon&S.C. 

2,764 

..    23    . 

.      1,682 

2,943 

.    /ci,786 

Dublin  &  S.E 

414 

..     C      . 

976 

1,072  . 

..     VI    . 

..      2,708 

E.  &  W.  Yorks  Un. 

323 

..  d     . 

1,140 

579 

..    d  . 

944 

4,68S 
6.312 

•     5,354 
.     6,632 

4,715 
6,99s 

-^ 

7  068 

Glas.  &  S.  W.  (def.) 

..  i|  . 

..    li   . 

..     7,537 

Great  Central  

7r04.S 

..   c    . 

.     8,282 

7,500 

..    <:    . 

..     4.700 

Great  Eastern  

84,746 

..  1:]  . 

.    26,144 

88,260 

..  ij  . 

••    25,524 

Great  Northern    ... 

47,726 

■•  3     ■ 

•   51,390 

52,649 

••  3     • 

..    61,646 

G.N.  (Ireland)  

51,510 

..  6i    . 

•    38,363 

51,200 

..  6|    . 

..    3'),ooo 

G.N.  of  Scot.  def.... 

3,972 

..    1      . 

.     4,098 

5,'X>2 

..    1 

..     2,222 

Gt.  S.  and  Western 

5',f<93 

•■  3i  ■ 

■/32,762 

67,470  . 

•    4'i   • 

•    34,033 

Great  Western 

46,947 

■  ■  3i  • 

.    42,002 

85,799  ■ 

••  3i'   • 

.    80,000 

Highland  

8,804 

..  ij  . 

.      3,869 

10,167  • 

..   li   , 

•      7,684 

Hull  and  Barnsley 

9,.S4i 

■•   .?    • 

.    42,163 

7,487  . 

..  2     . 

■    24,692 

Isle  of  Wight  def. 

1,-84 

..   2J    . 

.         176 

1,849 

..    2i    . 

224 

Lanes,  and  Yorks. 

31,769 

•  •  4     ■ 

•    20,177 

32,300 

•■  4     • 

.    21,600 

Liverpool  Overh'd. 

3,7^4 

..  /(     .. 

•      3,797 

4,246  . 

..  /(     . 

•     4,452 

Lond.B.&S.  Coast 

30,799 

••  3}   • 

•    30,582 

30,040 

..    2j    . 

.    18,150 

L.C.  &  D.(ist  pref.l 

28,876 

..    2J    .. 

.      1,088 

27,226  . 

..    2J    . 

•     4,326 

Lond.  and  N.  West. 

93,874 

-  5i  • 

■    96,114 

120,000  . 

■■    5i    • 

/1 33,000 

Lond.  and  S.  West. 

32,035 

..  4     . 

.    26,222 

31,967  • 

•■  4     • 

•    24,972 

Lond.  Tilbury  &  S. 

2,I3« 

••  35  • 

•     4,159 

4,371  ■ 

•■  :A  ■ 

4,106 

Marvportand  Carl. 

1,235 

••  7     ■ 

•      ',.57 1 

1,582  . 

•  ■  7'j  ■ 

•     2,390 

Metropolitan 

11,448 

..  li  . 

.      3,668 

5,822  . 

..     i  . 

■      3,294 

Met.  Dist.  (guar.)... 

Dr.:6,(ti^ 

..  li  . 

•    ■f9,3.'^9 

Dr. 4^,^60 

■■  i; 

Dr.2ii,ig2 

Midland  (deferred) 

56,828 

..    2i    . 

■    23,483 

81,624    . 

..    2i    . 

■    29,405 

Mid .  Great  Western 

13,610 

••  3     • 

.     4,690 

17,344  • 

■•  3     • 

5,900 

North   British  def. 

11,020 

..  ij  .. 

.    10,000 

10,589 

..  —  . 

— 

North  Eastern 

49,002 

•  •  5j  ■ 

.    62,628 

82,800 

•  •  55  • 

.  lOI.OOO' 

North  London 

4,951 

■  •  4i  ■ 

•      5,220 

5,276  . 

.  4h  ■ 

.    ;;6,I48 

North  Staffordshire 

7,348 

••  4     ■ 

■    10,372 

10,465 

■■  4     ■ 

■    10,555 

Port  Talbot 

402 

..  I     . 

•      3,924 

955  • 

..    2i    . 

.      2,608 

Rhymney  

4.778 

••  7     • 

•      2,017 

5,225  • 

••    / 

.      6,608 

South  Eastern 

12,350 

..  I     . 

•      9,207 

4,458  . 

..    I      . 

7,coo 

Taff  Vale  

10,156 

..    ;4  . 

. ;  16,230 

17,219  • 

../4     . 

.  /2I,62I 

Vale  of  Glamorgan 

■•    4l',3- 

6^,6 

589 

■•  4tV- 

544 

a  At  the  rate  of  4  per  cent,  per  annum  on  the  first  preference  stock,  b  After  carrying 
,^10,884  to  dividend  suspense  account,  c  Full  dividend  on  the  6  percent,  preference 
stock,  li  At  the  rate  of  4  p^T  cent,  per  annum  on  the  preference  siock,  e  Dividends 
paid  on  ail  preference  stocks  down  to  i83i,  and  at  the  rate  of  2  per  cent,  per  annum  on 
the  1SS9  stock.  /  After  transferring  ^5,000  to  reserve  fund.  ^:io.cx)o  to  general  improve- 
ment fund,  and  ;£3.ooo  to  fire-insurance  fund,  g  Full  dividend  on  the  3,^  per  cent, 
preference  stock,  h  At  the  rate  of  5  per  cent,  per  annum  on  the  preference  shares, 
i  Equivalent  to  10  per  cent,  per  annum  on  the  old  stock.  ;'  After  placing  ±'1.500  to 
renewal  fund,  k  After  writing  £881  off  locomotive  renewals  account.  /  After  placing, 
;^5.ooo  to  reserve  >n  Full  dividend  of  4  per  cent,  on  the  consolidated  preference  stock.. 
n  After  placing  jTio.ojo  to  reserve,  o  Alter  transferring  .^5.000  to  contingency  account, 
p  ±70,000  added'^to  the  reserve  fund. 


Illinois  Central  Railroad.— There  was  another  meeting  of 
the  directors  of  the  Illinois  Central  Railroad  on  Wednesday, 
when  Mr.  Stuyvcsant  Fish  again  brought  forward  his  resolution 
reflecting  on  the  majority  of  tiie  board,  the  refusal  to  hear  which, 
at  their  last  meeting  led  to  an  encounter  between  Mr.  Fish  and 
Mr.  Harahani.  The  resolution  was  now  listened  to  quietly.  It  is 
stated  that  a  reply  to  the  criticisms  contained  in  it  will  be  forth- 
coming at  an  early  date. 
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NEW     TYPE     OF     BREAKDOWN      CRANE      FOR     THE 
GREAT     INDIAN     PENINSULA     RAILWAY. 


An  interesting  type  of  breakdown  crane  has  recently 
been  constructed  for  the  dreat  Indian  Peninsula  Railway 
by  Messrs.  Ransomes  &  Rapier,  Ltd.,  of  Ipswich  and 
London,  to  whose  courtesy  we  are  indebted  for  the  accom- 
panying photographs.  With  tiie  increasing  weight  of 
locomotives  and  rolling  stock,  a  breakdown  crane  now 
requires  to  be  far  stronger  and  more  powerful  than 
formerly.  The  distribution  of  the  great  weight  of  a  modern 
crane,  so  as  not  to  cause  injury  to  the  permanent  way  and 
bridges  over  which  it  may  have  to  pass,  is,  therefore,  one  of 
the  chief  problems  in  the  design  of  an  effective  apparatus. 
Tiiis  difliculty  has  been  satisfactorily  surmounted  by 
Messrs.  Ransomes  &  Rapier,  who  have  temporarily 
increased  the  wheelbase,  and,  consequently,  the  number  of 
a.xles  upon  which  the  weight  of  the  crane  is  distributed 
during  its  journey.  At  each  end  of  the  crane  truck  a 
bogie  is  provided  with  an  articulated  relieving  girder, 
which,  by  means  of  a  pin,  may  be  promptly  attached  or 
detached  from  the  headstock  of  the  crane  carriage.  The 
relieving  girders  are  so  carried  by  the  bogies  that  they  can 
easily  be  moved,  either  vertically  or  horizontally,  and  the 
linking  up  or  releasing  process  only  occupies  about  three 
or  four  minutes. 

On  arrival  on  the  site  where  the  crane  has  to  work, 
either  at  the  scene  of  an  accident  or  for  such  work  as 
lifting  bridges  into  place,  the  extended  wheelbase  is  quickly 
removed,  after  which  the  crane  is  free  to  work  under 
ordinary  conditions,  the  weight  of  the  crane  being  such  as 
to  give  the  necessary  stability  for  dealing  with  the  loads  for 
which  it  has  been  designed.     The  lifting  capacity  of  the 


about  the  pin  which  connects  it  to  the  headstock.  The 
lixed  wheelbase  of  the  crane  is,  therefore,  not  increased  by 
the  addition  of  the  bogies,  and  the  arrangement  is  very 
llexible  and  suitable  for  running  round  sharp  curves.  When 
the  bogies  are  detached  they  cm  be  quickly  lifted  out  ol 


Removing   the    Extension    Bogies. 

the  way  by  the  crane  itself  (as  shown  in  the  smaller  piioto- 
graph),  by  means  of  slings  provided  for  the  purpose,  and 
they  can  be  either  transferred  to  another  track,  or  placed 
in  any  convenient  spot  within  reach,  so  as  to  be  out  of  the 
way  until  again  required. 

The  addition  of  the  bogies  causes  the  weight  per  axle  to 


Breakdown    Crane   with    Extended   Wheelbase  for  the  Great    Indian    Peninsula    Railway. 


crane  is,  therefore,  no  longer  hampered  by  the  extended 
wheelbase. 

Suitable  arrangements  are  provided  on  each  bogie  for 
quickly  transferring  part  of  the  load  of  the  crane  on  to  the 
bogie  by  means  of  the  relieving  girder.  The  bogie  is  free 
to  swivel  about  the  pin  at  the  end  of  the  relieving  girder, 
and  the  relieving  girder  itself  is  also  free  to  move  laterally 


be  decreased  irom  16}  tons  to  10',  tons.  The  crane  wheel- 
base  is  13ft.  3in.  (or  nearly  5  tons  per  foot  runi,  but  with 
the  addition  of  the  bogies  the  llexible  wheel-base  is 
40ft.  3in.,  and  the  weight  per  foot  is  reduced  to  less  than 
2  tons.  The  crane  handles  a  working  load  of  .10  t<'ns  at 
19ft.  radius  propped  up,  and  11  tons  at  19ft.  radius,  and 
15  tons  at  14ft.  radius  when  unpropped.     It  has,  however, 
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been  tested  with  a  load  of  24  tons  at  ii;ft.  radius,  and 
30  tons  at  15ft.  radius  when  propped  up.  The  crane  is 
mounted  on  four  wheels,  3ft.  in  diameter,  each  bogie  lieing 
mounted  on  four  wheels  of  3ft.  7in.  diameter.  The 
cylinders  arc  (>in.  by  1  lin.,  and  the  boiler,  of  the  Hopwood 
tyjie,  is  4ft.  diameter,  and  6ft.  3in.  in  height.  A  screw- 
brake,  acting  on  four  wheels  of  the  crane  carriage,  is  pro- 
vided. The  above  dimensions  will  give  some  idea  of  the 
extent  to  which  this  design  of  crane  reduces  the  stress  set 
up  in  the  bridges  and  on  the  permanent  way  over  which 
the  machine  may  travel. 

This  crane  has  not  only  been  inspected,  tested,  and 
passed  by  the  consulting  engineers  of  the  G.I. P.,  but  also 
by  several  experienced  English  locomotive  engineers,  who 
have  seen  it  in  operation,  and  expressed  their  opinion  that 
the  system  is  a  complete  solution  of  the  difficulty  of  con- 
structing heavy  breakdown  cranes  without  overstraining 
the  existing  bridges  over  which  they  have  to  pass.  Messrs. 
Ransomes  c\r  Kapier  inform  us  that  they  are  now  busy 
designing,  on  the  same  principle,  cranes  for  much  heavier 
duties  than  those  referred  to  in  this  article. 


of  any  other  tube  railway,  with  the  exception  of  the 
Central  London.  Despite  this,  the  line  was  ^5,270  short 
of  meeting  its  prior  charges,  and  this  deiicit,  together  with 
the  4  per  cent,  guaranteed  dividend  has  had  to  be  met  by 
the  rnderground  Electric  Railways  Company.  On  the 
Hampstead  Tube  it  is  too  early  yet  to  pass  comment,  but 
we  understand  that  the  traffic  between  Euston  and 
Charing  Cross,  from  which  so  much  was  expected,  is 
rather  disappointing. 
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TUBE    RAILWAY    RESULTS. 


Wednesday's  meetings  of  the  three  tube  railways  of  the 
Speyer  group  concluded  the  business  for  the  past  half-year 
of  the  London  underground  railways.  All  round,  with  the 
exception  of  the  City  and  South  l^ondon  Railway,  the 
results  have  been  decidedly  disappointing,  and  it  is  only  in 
the  direction  of  increased  fares  that  the  various  companies 
can  look  for  relief  from  the  present  unpromising  conditions. 
The  fact  that  the  motor  omnibus  companies,  as  a  whole, 
have  achieved  even  poorer  results  makes  it  abundantly 
clear  that  the  strenuous  comjietition  of  the  last  few  years 
has  been  good  for  nobody,  with  the  doubtful  exception  0! 


Total    Half-yearly    Receipts    on   the  Central    London    Railway, 

from   the  first    completed    Half-year    (June    30,   1901)   to    Juno   30,    1907, 
The  lijjnris  in  the  viiliciil  in:n-i;his  represent  thous.incls  slerliii.u. 

The  accompanying  diagrams  show  the  half-yearly 
receipts  of  the  City  and  Soutli  London  and  the  Central 
London  Railways  from  the  first  completed  half-year  to 
June  30  last.  The  figures  given  in  the  vertical  margins 
are  thousand  pounds  sterling.  Each  scjuare  represents 
:f  5,000  vertically  and  six  months  horizontally.  Only  the 
halt-yearly  figures  are  considered,  the  fluctuations  from 
week  to  week  or  from  month  to  month  not  being  shown. 

Taking  first  the  Central  London,  it  will  be  observed 
that,  after  six  years'  mutations,  the  receipts  have  gone  back 
to  the  same  level  as  the  first  half-year.  In  every  case  the 
apex  represents  the  completion  of  the  June  half-year,  and 
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Half-yearly  Traffic   Receipts  on  the  City   and   S,   L,   Ry.,  from  the  first  completed   Half-year  (June  30.  1891)  to  June  30,  1907. 

Tile    ii-ui-es    in    the    vertit.il    m,iii;ins    repie^tiit    thous.inds   sterlini;, 

the  "ridge  and  furrow  "  emphasises  the  well-known  fact 
that  the  December  half  has  always  been  of  the  lean  variety. 
The  ominous  fact  will  be  noted  that  for  the  first  time  in 
the  liistorv  of  the  line  the  receipts  for  the  June  half-year 
have  fallen  below  those  of  the  preceding  six  months. 

The  sixteen  years'  progress  of  the  City  and  South 
London  line  affords  more  cheerful  contemplation.  The 
steep  ascent  from  the  beginning  of  iqoo  to  the  end  of 
it)02  was  due  to  the  opening  of  the  Clapham  Common 


the  public.  It  is  evident  that  the  whole  problem  of 
London  traffic  demands  a  thorough  investigation,  and  unless 
some  basis  of  co-operation  is  established  it  is  difficult  to 
see  how  the  vexed  question  of  the  fares  can  be  satisfac- 
torily adjusted. 

Of  the  three  new  tubes,  the  Bal^erloo,  with  its 
substantial  increase  in  traffic  receipts,  makes  the  best 
showing.  The  Piccadilly  tube  has  carried  fairly  good 
traffics,  indeed,  its  gross  receipts  of  £\o(:>,^,-]o  exceed  those 
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extension  in  the  former  year,  and  to  the  Islington  extension 
which  was  inaugurated  towards  the  end  of  1901.  The 
subsequent  dechne  was  brought  about  l^y  the  electrilication 
of  the  South  London  tramways.  During  tlie  past  four 
years  the  line  has  had  a  somewhat  chequered  career,  but 
even  before  the  opening  of  the  Euston  extension  in  May 
last,  the  traffics  took  a  decidedly  upward  trend.  For  the 
nine  weeks  of  the  present  half-year,  the  receipts  have 
shown  an  averagfe  weekly  increase  of  £(^o,  and  if  this  rate 
of  progress  could  be  maintained,  the  six  months'  revenue 
at  the  end  of  1907  would  show  an  increase  of  some  ^"16,000. 
One  of  the  best  features  ot  the  line  is  the  remarkably  low 
working  costs  which  have  been  maintained  throughout. 

The  prospects  of  the  Great  Xorthern  and  City  can 
hardly  be  expected  to  improve  until  the  line  is  extended. 
The  Waterloo  and  City  has  been  absorbed  by  the  South 
Western  Company,  and  separate  accounts  of  the  working 
of  this  line  are  not  available. 


NEW    AMERICAN    PACIFIC    TYPE     LOCOMOTIVE. 


Following  the  description  of  the  new  M.iUci  .iiticulated 
locomotives  in  last  week's  issue  of  Thk  Railway  Timks,  it 
may  be  of  interest  to  note  that  the  American  Locomotive 
Company  have  recently  constructed  at  their  Pittsburg  works 
the  heaviest  Pacific  type  engine  ever  built.  This  locomotive, 
which  has  just  been  put  to  service  on  the   Pennsylvania 


is  near  the  centre  of  the  front  driver,  a  cast  supporting- 
frame  is  provided  outside  the  link.  The  piston-valve  is 
i6in.  in  diameter,  and  this  is  probably  the  largest  that  has 
ever  been  used  on  a  locomotive.  The  principal  dimensions 
and  weights  are  as  follow 


Cylinders  24  liy  2()in. 

Boiler — 

Diameter  lirst  ring  "ijjin. 

I'ressure     2051b. 

Tubes,  number 343 

Diameter 2lin. 

Length  21ft. 

Firebox 8oi  by  iiiin. 

Hc.Uing  surface — 

Tubes    4,222  sq.  ft. 

Firebox    205  sq.  ft. 

Total 4,427  sq.  fl. 

Grale  area  6r8  sq.  ft. 

Valves — 

Type Piston. 

Diameter i6in. 

Maximum  travel  "in. 

Driving  wheels- 
Diameter  8oin. 

Main  journals loj  by  I4in. 

Other  journals 10  by  I4in. 


Front  engine  truck  wticels — 

Diameter 36in. 

Journals    6{  by  I2in. 

Back  engine  truck  wheels — 

Diameter 54'n. 

Journals «  by  I4in. 

Wheelbase — 

Driving  13ft.  loin. 

Total  engine 35ft.  2jin. 

Engine  and  tender    ...67ft.  Jin. 

Tender — 

Water  capacity   7,ooogal. 

Coal  capacity     11  Ions 

Journals    5.5  by  loin. 

Weights  (in  working  order) — 

On  drivers   •••■7"J  wn3 

On  front  truck 20}  tons 

On  back  truck    22  tons 

Total  engine    120  tons 

Tender    O3  tons 

Knginc  and  tender 183  tons 


RHODESIAN    RAILWAY    PROSPECTS. 


Sir  Charles  Metcalfe-,  IJart..  of  Sir  Douglas  l-'ox  I'v:  Partners, 
consulting  engineer  to  the  Rhodesia  Railways,  arrived  at  South- 
ampton last  Saturdav  from  Soutli  .\frica  on  the  Union  Castle 
liner  Anihiilak  Castle. 

Interviewed  on  his   arrival,  Sir   Charles    Metcalfe    stated   that 


183  ton    Pacific    Locimoiivi: 

lines,  has  a  total  weight  in  working  order  of  over  120  tons, 
the  aggregate  weight  of  engine  and  tender  (full)  being 
nearly  1S3  tons.  Of  this  weight  no  less  than  77.',  tons  is 
on  the  driving  wheels,  and  the  tractive  force  thus 
developed  is  31,0001b.  Notable  features  of  this  engine — 
an  illustration  of  which  is  reproduced  herewith  by 
courtesy  of  the  Raihvay  Age,  of  Chicago — are  the  large 
wheels,  8oin.  in  diameter,  the  long  boiler  barrel  with 
2ift.  tubes,  and  the  extensive  heating  surface  of  4,427 
sq.  ft.  These  features  render  it  well  adapted  to  high 
speeds  with  heavj-'  trains  on  comparatively  light  grades. 
The  Pennsylvania  Company  has  used  fo-wheel  passenger 
engines  to  some  extent  on  its  western  lines,  but  its  prin- 
cipal heavy  passenger  locomotives  are  of  the  Atlantic  type. 
The  new  Pacific  engine  has  a  tractive  power  22  per  cent, 
greater  than  those  of  the  .Atlantic  type.  The  latter  can 
haul  eight  coaches  on  a  division  having  medium  grades, 
but  it  is  expected  that  the  Pacific  engine  will  handle  ten 
or  more  coaches  on  the  same  divisions.  The  cylinders 
are  24in.  by  26in.  The  valves  are  operated  by  the 
VV'alschaert  gear,  which  has  been  designed  so  as  to  bring 
the  working  parts  symmetrically  about  a  vertical  plane, 
and  for  this  purpose,  as  well  as  to  support  the  link  which 


oil    tile    Pennsylvania    Lines. 

during  the  visit  which  he  h.ad  just  paid  to  .Soutli  .\frica  he  had  been 
most  largely  engaged  with  a  personal  survey  of  the  railw.iy  routes 
into  Rhodesia  from  the  Hast  and  West  Coasts.  He  had  also 
visited  Johannesburg  on  two  occasions  with  regard  to  the  project 
for  the  electrification  of  the  Rand. 

Speaking  of  the  railway  route  from  the  West  Ccast,  which 
is  now  in  course  of  construction,  .Sir  Charles  st.atcd  that  over 
6,000  men  were  employed  upon  the  work,  and  that  for  4,000  of 
these  water  for  sanitary  and  drinking  purposes  had  to  be 
carried  over  a  hundred  miles.  Further  inland,  however, 
where  the  elevation  rose  to  fi.oooft.  above  sea-level,  there  was  a 
scries  of  rolling  plateaus  splendidly  watered,  the  rivers,  when  he 
was  there  in  the  dry  season,  being'  in  flood.  With  regard  to  the 
projected  railway  from  the  Broken  Hill  Mine  into  the  territory  of 
the  Tanganyika  Concessions  Company,  Sir  Charles  stated  that 
the  whole  of  the  route  h.id  been  laid  out,  and  he  was  hopeful 
that  the  necessary  financial  arrangements  would  enable  the  work 
to  be  proceeded  with  at  an  early  dale. 

Asked  as  to  the  pos>ibilitiesof  a  railway  to  the  new  goldlield 
in  Rhodesia,  at  Kelixburg,  he  stated  that  a  route  had  already  been 
surveyed  which  at  one  of  its  points  was  witliin  15  miles  of  the 
goldfield,  and  in  view  of  its  active  exploitation  he  w.is  hopeful 
that  the  necessary  funds  for  the  projected  railway  would  be 
forthcoming.  Gre.at  progress,  Sir  Charles  stated,  h.ad  been  ni.ade 
with  the  scheme  for  the  electrification  of  the  Rand.  The  Victoria 
Falls  Power  Company  had  secured  further  valuable  contract--, 
and  had  .also  been  of  considerable  service  to  the  Johannesburg 
Municipality  in  the  difficulties  they  h.ad  cncountcrefl  with  reg.ard 
to  the  municipal  electrical  scheme. 
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WEST    SHORE    RAILROAD     ELECTRIFICATION. 

In  The  Kaiiavay  Timks  of  September  22/ 1906,  some 
pieliminaiy  details  were  given  of  the  electritication  of  the 
West  Shore  Kaihoad  between  Utica  and  .Syracuse,  N.Y. 
The  electrical  equipment  of  this  section  was  commenced 
in  May,  1906,  and  the  line  was  opened  for  traflic  on  June  15 
last.  The  distance  lietween  the  two  cities  is  a  little  over 
44  miles. 

There  are  three  classes  of  service  on  the  electrilied 
section.  First  :  The  fast  limited  electric  cars  or  tr.iins 
which  run  hourly  between  the  two  cities,  and  make  two 
stops  only,   comjiletinc;  the  run  in    ihr.   28min.     Tw'enty- 


transformer  and  the  rotary  stands  the  reactance  which  is 
used  for  starting  the  rotary  converters.  This  is  the  General 
Electric  Company's  latest  method  of  starting  rotary  con- 
verters without  synchronising. 

The  third  rail  is  of  the  bull-headed  or  double-headed 
type,  of  the  same  section  as  that  adopted  in  the  New  York 
City  zone  of  the  New  York  Central  Railroad,  and  is  adapted 
for  under-running  contact.  The  insulators  used  for  holding 
the  third  rail  in  the  brackets  are  of  semi-porcelain.  Two 
sizes  are  used,  one  for  holding  the  rails  at  the  inclines, 
where  a  shallower  insulating  block  is  required,  the  other 
for  supporting  the  rail  at  other  points.  The  insulators 
were  required  to  pass  severe  tests.  In  laying  the  third 
rail  a  space  of  about  |in.  is  left  at  each   joint  for  expansion 


Section  of   Four-track  Way.  showing   Protected  Third   Rails. 


eight  niinntfs  (il  this  time  is  taken  on  the  local  system  at 
cacii  end,  and  one  hour  for  the  run  between  the  two  cities. 
Second  :  Tlie  local  tiains  or  c.u's  wliich  are  scheduled  to 
make  -'4  miles  per  hour,  and  which  complete  the  run  in 
ihr.  sHmin.  This  service  is  run  hourly,  and  the  cars  make 
frequent  stojis — at  every  highway  it  necessary.  Third  : 
There  is  the  steam  service. 

Power  for  the  operation  of  the  line  is  jturchased  from 
the  Hudson  River  Electric  Power  Company,  which  owns 
the  hydraulic  power  plants  at  Spiers  Falls  and  Mechanis- 
ville.  There  are  four  sub-stations,  the  distance  between 
each  averaging  about  lo-}  miles.  The  transmission  line  is 
carried  into  each  sub-station,  and  is  there  tapped  to  the 
busbars  through  disconnecting  switches,  whence  it  passes 
to  the  next  sub-station.  The  equipment  is  chieliy  of  interest 
because  this  is  one   of  the  tirst  60,000-volt  iustall.itions  in 


and  contraction.  The  inclines  ,ue  of  grey  cast-iron  of  the 
same  tiuality  as  tiiat  specified  for  the  third-rail  brackets, 
and  are  attached  to  the  third  rail  by  standard  two-bolt 
splice  plates.  The  standard  incline  used  whenever  the 
shoes  have  to  take  the  incline  at  high  speed  is  7ft.  in 
length.  The  inclines  have  a  pitch  of  j  in  44.  Two  types 
of  protective  covering  are  used,  as  on  the  New  York 
Central,  viz.,  a  three-part  wooden  covering  which  originally 
was  adopted,  and  a  single-piece  lilire  covering  which  is 
considered  preferable. 

The  cars,  which  have  been  specially  designed  for  the 
service,  are  4.Sft.  over  the  vestibules,  with  a  width  over  sills 
of  8ft.  4in.  The  interiors  are  of  inlaid  mahogany.  The 
lloor  is  covered  with  interlocking  elastic  tile,  while  a  rubber 
mat  is  furnisiied  for  each  vestibule.  Storm  sashes  are  pro- 
vided for  the  side  windows,  which  replace  window-guards 


Permanent  Way  on  the   Electrified  Section  of  the  West  Shore   Railroad. 


the  eastern  ]iart  of  the  I'liitcd  Slates.  Much  c.ire  has  con- 
sequently been  taken  to  give  the  necessary  clearances  on 
the  high-tension  side.  The  arrangement  is  typical  of  the 
methods  of  the  General  Electric  Company — the  .Vmerican 
allies  of  the  British  Thomson-Houston  Coinpany. 

In  the  converter  room,  which  is  of  tireproof  constrac- 
tion  throughout,  there  are  two  units,  consisting  of  one 
33iikw.  (lo.iiLio — 370  Volt  oil-cooled  transformer,  Y-con- 
nected  on  the  primary  side  and  delta-connected  on  the 
secondary  side,  and  one  sookw.  370-volt  alternating  current 
and  ()no-viilt  direct  curicnt  rotarv  converter.     Between  the 


in  winter.  The  cars  are  equipped  with  twenty- foiu'  rever- 
silile  and  two  stationar\- plush  seats  wilh  high  backs  and 
head  rolls. 

The  truck  used  is  the  Brill  Xo.  27  E-2,  with  awheel  base 
of  f)ft.  6in.  The  wheel  diameter  is  37in.,  the  axle  diameter 
5^,iii.  and  6in.  The  wheel  tread  is  qin.  wide  and  the  depth 
of  the  tlange  is  lin.,  to  allow  the  cars  to  operate  over  the 
city  systems  in  LUica  and  Syracuse.  Each  car  is  equipped 
with  four  G.E.  73  inotors  with  Spra.gue-General  Electric 
multiple-unit  control.  Westinghouse  automatic  air  brakes 
with  graduated  release  are  also  lifted. 
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RAILWAY  SUBJECTS  AT  THE   LONDON  SCHOOL  OF   ECONOMICS. 


A  course  of  lectures  on  railway  subjects  will  commence  at  the 
London  School  of  Kconomics  (I'niverslty  of  London),  Clare 
Market,  W.C,  on  Monday,  October  7.  The  committee  of 
governors  on  railway  subjects  are  Lord  Claud  Hamilton,  Sir 
Cicorge  S.  Gibh,  Mr.  Oliver  Bury,  and  Mr.  James  C.  Inglis.  The 
chairman  of  the  fjovcrnors  is  Mr.  Sydney  Webb,  of  tiie  London 
County  Council,  and  the  director  is  Mr.  H.  J.  ^^lckinder,  ^L.A. 

On  all  hands  it  is  admitted  as  desirable  that  young  men  should 
be  incited  to  an  intellectual  interest  in  their  daily  work.  A 
practical  difficulty,  however.  lies  in  the  reconciliation  of  study 
with  the  necessity,  according  to  general  experience,  of  entering 
upon  business  at  an  early  age.  To  meet  this  difficulty,  the  new 
University  of  London  has  organised  a  curriculum— leading  up  to 
a  degree  if  that  be  desired— of  such  a  character  that  daily  work  in 
the  office,  when  supplemented  by  the  best  attainable  instruction, 
shall  be  accepted  as  equivalent  to  the  laboratory  work  of  the 
student  of  natural  science  or  the  library  work  of  the  literary 
student.  In  other  words,  the  intention  is  to  obtain  the  advantages 
of  intellectual  culture  by  the  co-ordinated  practical  and  theoretical 
study  of  subjects  which  are  the  life  of  the  business  man.  One  of 
the  alternatives  in  the  new  curriculum  is  defined  as  the  "  History, 
Theory,  and  Present  Organisation  of  Transport."  It  is  proposed 
to  organise  at  the  London  School  of  Kconomics  and  Political 
Science,  in  connection  with  the  University  and  with  the  support  of 
eight  of  the  leading  railway  companies,  a  complete  course  of 
instruction  in  these  subjects. 

Seven  lecturers  on  railways  and  cognate  subjects  have  been 
appointed  for  the  ^cssion  11)07-8— viz.,  Mr.  Dixon  H.  Davies 
(solicitor  to  the  Orcat  Central  Railway),  Mr.  Temple  Franks,  M.A. 
(secretary  to  the  Railway  Companies'  Association),  Mr.  Lynden 
Macassey,  M.A.  (late  secretary  to  the  Royal  Commission  on 
London  Traffic),  Mr.  W.  T.  Stephenson,  H'a.  (formerly  of  the 
staff  of  the  North  Eastern  Railw^ay),  Mr.  A.  L.  Bowley,  M.A. 
(teacher  of  statistics  in  the  London  University),  Mr.  Laurence  R. 
Dicksee  (late  Professor  of  Accounting  at  the  University  of 
Birmingham),  and  Mr.  H.  W.  Disney,  B.A.  (barrister-at-law). 
The  courses  on  railway  subjects  are  as  follows  : — 
Law  ok  Coxtkact  Axn  ok  Caruiaok  hv  Raiiavav. — A  course 
of  twenty  lectures  by  Mr.  Disney,  on  Mondays  at  6.15  p.m.,  in 
Michaelmas  and  Lent  terms,  beginning  October  7  and  January  20. 

.Sy».i/ii/,<.-l.  I,3w  of  Ciiiilnict.  Elcmiiitary  princi,ilis  ,if  tlii-  Law  of  Conlracl 
II.  The  CirriaSf  of  Gotxis.  -The  riRhls  ami  liabililic-s  of  Ihc  common  carrier.  Tlic 
Larrier^i  .^cl.  Thf  RaiKray  and  Canal  TralTic  Act.  l,S^4.  Special  contracts  of  carriage 
The  ordinary  conditions  of  a  consignment  note.  Stoppage  in  Imintlu  Through 
traflic.  Rights  and  liabilities  after  completion  of  transit.  Rec<.\erv  of  charges.  Animals 
1'ns.senEers'  luggage.  Reasonable  facilities  and  iniduc  preference.  III.  The  Carriage  of 
Persons.— Responsibility  for  the  safety  of  p.nsscngers  and  others.  N'cgligence  and  con- 
tributory negligence.  The  contnicl  with  the  p.assengcr.  The  ticket  and  the  lihie-tablc 
Through  tickets.    Hyc-laws  and  otfenccs. 

Railway  Economics— Opekating.—A     course     of    twenty 

lectures    by  Mr.    Stephenson,    on  Tuesday,    at     6.15    p.m.,    in 

Michaelmas  and     Lent     terms,      beginning     October     8     and 
January  21. 

SvHuhiis.- Organisation.  T  .lin  working.  Sign.illing.  St.ation.  j-ard.  and  warehouse 
operatnig.  Rolhng  st<x:k.  including  distribution.  Dock  operating  in  connection  with 
railways.    Staff. 

RviLWAY  EcoxoMics  — Commercial.  —  A  course  of  twenty 
lectures  by  Mr.  Stephenson  on  Fridays  at  6.15  p.m.,  in  Michaelmas 
and  Lent  terms,  beginning  October  11   and  January  24. 

.Sv//rtbH-<.--Organisation.  Capital  and  expenditure.  Grr)ss  and  net  receipts 
Analysis  of  a  railway  report.  Passenger  lares.  GikkIs  rates.  Classilicali.in  of' 
-  -xls.    Railway  Clearing  House.    Stale  control  of  rales.    Competition. 

The  Law  ok  the  Trakfic  Relations  of  Railways  to  Other 
Railways  and  the  Public— A  course  of  twenty  lectures  by  Mr. 
Di.xon  Davies,  Mr.  Temole  Franks,  and  Mr.  Lynden  Macassey,  in 
Michaelmas  and  Lent  terms,  on  Wednesdays  at  O.30  p.m.,  begin- 
ning November  6  and  January  15.  This  course  "will  primarily 
deal  with  the  rights  and  obligations  by  law  vested  in  or  imposed 
upon  railway  companies  other  than  as  common  carriers'  with 
respect  to  the  transmission  and  carriage  of  goods  and  passenger 
traffic,  the  facilities  to  be  afforded,  and  the  tolls,  rates,  and 
charges  to  be  taken  in  respect  thereof.  The  course  will  not  deal 
with  the  law  relating  to  railway  companies  as  common  carriers, 
for  which  see  the  course  on  the  "  Law  of  Contract." 

.Sv/;,j(m!.— a.  The  Histoiy  and  Development  of  Modern  Railway  R;ili-s  and  Charges 
and  Traffic  Legislation. -Traffic  tolls,  rales  and  charges  under  the 'early  private  railway 
Acts.  The  various  Royal  Commissions  and  Select  Conimiltect  on  Railwavs  The 
events  that  in  each  case  preceded  the  enactment  of  the  Railway  and  Canal  Traffic  Acts 
'8>4.  iX/S.  iS-S-".  iSiu.  The  revision  of  rales  and  the  Railway  Charges  Acts  iScji-/ 
The  powers  and  jurisdiction  of  the  Railway  and  Caiul  Commission  Court.  The  Railwiy 
Cleanng  House.  B.  The  Ijw  as  to  Railway  Rales.  Charges,  and  Fares (a)  Mer- 
chandise—The railway  rales  and  charges  orders.  Classification.  Ma.vimum  rates  aiul 
charges-  in  respect  of  conveyance,  terminals— statiDn  and  service,  special  charges  excep- 
tional services  :  l^)  Passengers  Ordin.irv  fares,  workmen's  fares  .tc  C  The  Ijw  is 
to  Railway  Traffic —I.  Rights  and  obligations  in  refcTcnce  to  traders  and  the  public 
Publication  and  dissection  of  rates.  Undue  preftTencc  to  traders  tow  ns  imports  \c 
Increasing  rates.  Proper  facilities  for  traffic.  Through  Iriflic  rales  and  bookings' 
Rebates,  pru-atc  sidings,  &c.  II.  Combination  of  railways.  Working  agreements  and 
running  powers.  Pooling  of  traffic  or  receipts.  Traffic  .agreements.  Agreement  lor 
combination  or  reduction  of  competition. 


riie  following  courses  on  subjects  useful  to  railway  students 
liave  also  been  arranged  : — 

.VCCOUXIAXCV     AND     BUSIXESS     METHODS     (PART    I.),    a     COUrSe 

01   thirty  lectures  by  Professor   Dicksee,  on   Mondays,  at  6  p  m 
lieginning  October  7,  January  20,  and  May  4.     In  connection  with 
tins  course   Professor  Dicksee  will  hold  a  class  on    Fridays  at 
7  p.m.  ■' 

ACCOI  NTAXCV    AXD    BUSINESS     METHODS     (PART    II.),    a     COUrSC 

ot  thirty  lectures  by   Professor   Dicksee,  on  Fridays  at  6  pm 
beginning  October   11,  January  24,  and  M.ay  8.     In  connection 
with  this  course  Professor  Dicksee  will  hold  a  class  on  Fridays 
at  7  p.m.  ■' 

Methods  axd  Appi.icatioxs  ok  St.\tistics,  a  course  of  twenty 
lectures  by  Mr.  Bowley,  on  Thursdays,  at  6  p.m.,  in  Michaelmas 
and  Lent  terms,  beginning  October  10  and  January  23. 

Mathematical  Methods  ok  Statlstics  (Ki.kmextarv)  ten 
lectures  by  Mr.  Bowley.  on  Thursdays,  at  7  p.m.,  in  the  Lent 
and    Summer   terms,   beginning   March    26   and    May  7 


NEW    SOUTH    WALES    GOVERNMENT    RAILWAYS. 

The  Chief  Commissioner  for  Railvv.ays  and  Tramways  (Mr. 
T.  R.  Johnsdii)  has  issued  his  report  in  connection  with  the 
working  of  the  railways  and  tramways  for  the  year  just  closed. 

The  Chief  Commissioner,  who  assumed  control  on  April  4  last, 
was  in  the  happy  position  of  being  able  to  submit  very  promptly 
a  most  satisfactory  report  in  dealing  with  the  transactions  for  the 
past  year.  The  revenue  has  established  records  in  regard  to  the 
business  done,  and  the  surplus,  after  paying  working  expenses 
and  interest,  is  the  heaviest  yet  returned  to  the  Treasury,  and 
will  materially  assist  the  Government  in  regard  to  the  State's 
iinances  ;  the  gross  revenue  for  the  year  amounted  to— railways, 
£4,709,406;  and  tramways,  ;^9o8,70i  ;  total,  £:5,6i8,io7  The 
working  expenses  and  interest  together  came  to  i4,<)s8  iqi 
leaving  a  surplus  returned  to  the  State  of  i:659,9i6.  -    '  ^  ' 

The  very  favourable  results  had  been  anticipated,  and  during 
the  year  substantial  reductions  were  made  in  the  rates  and 
charges  for  goods  and  passengers,  the  reductions  based  on  the 
existing  business  amounting  to  no  less  a  sum  than  ^_^  10,000.  In 
this  way  the  surplus  revenue  is  being  returned  to  "the  users  of 
the  railways,  the  policy  of  the  State  being  that  the  railways  shall 
not  more  than  pay  the  working  expenses  and  interest  charge, 
proper  provision  being  m.ade  at  the  same  time  for  renewals  and 
replacements.  The  railway  staff  have  also  been  considered,  full 
classification  increases  having  been  bestowi-d  during  the  year, 
while  conditions  h.ive  been  made  lighter  where  it  reasonably 
could  he  done  ;  a  recent  arrangement,  for  instance,  provides  tha't 
ofhcers  who  have  been  working  seven  days  a  week  shall  work  not 
more  than  six  days  in  the  week. 

The  growth    of   business  is    necessitating   very    considerable 
additions  to  the  rolling  stock,  and  a  good  many  orders  have  been 
placed  locally  and  in  England,  one  order  for  fifty- five  locomo- 
motives   being   placed    with    Messrs.    Beyer,    Peacock    i\:    Co 
Manchester.  '  '' 

'I  he  total  capital  invested  in  the  railways  has  been  to  the  end 
01  the  year  ;f44,7oo,230,  and  in  the  tramwavs  ;f ^,66(^,524  the 
total  investment  being  £^'^.:-,(n),-j^^,  and  on  'this  "amount  'both 
properties  have  returned  a  profit  of  nearly  ^  per  cent.  The  total 
mile.age  in  operation  at  the  end  of  the  year  was  -railways  1  4:;2'  • 
and  tramways,  128-,'.  '   '  ■ '"'■^   •' 

The  details  of  working  show  large  railway  traffics  in  all  descrip- 
tions of  business.  The  number  of  passenger  journeys  was  41* 
million,  while  8]  million  tons  of  goods  were  carried.  The  train 
miles  were  close  on  13  million.  On  the  tramways,  which  are 
principally  electric,  the  number  of  passenger  journeys  made 
during  the  year  was  155  million.  The  working  expenditure  to 
earnings  on  the  railways  stood  at  the  satisfactory  proportion  of 
53  per  cent.  143  miles  of  new  lines  are  under  construction 
which  will  give  the  benefit  of  railway  communication  to  a. 
number  of  rising  districts,  and  362  miles  have  been  authorised 
for  construction,  including  an  important  extension  along  tin- 
coast  line  north  of  the  capital  which  will  link  up  the  northern 
lines  besides  developing  some  extremely  fertile  countrv. 

The  outlook  at  the  present  time  is  very  promising,  the  country 
generally  being  in  a  good  condition,  and  the  principal  interests- 
pastoral,  agricultural,  and  mining— ,tre  all  in  a  very  healthy  si.ite, 
the  last  three  years  having  seen  a  very  solid  expansion  in  regiid 
to  them. 


The  Great  Western  Railway  Company  are  in  negotiation 
with  the  London  Cminty  Council  with  the  object  of  securing 
about  ten  acres  of  Wormwood  .Scrubs  lor  the  purpose  of  widening 
their  lines.  In  return  for  this  the  companv  offer  the  Council  a 
plot  of  land  in  Old  Oak  lane. 
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THE  RAILWAY  TIMES. 


[September  7,  1907. 


MEETINGS   &  REPORTS. 


FORTHCOMING   MEETINGS. 

Sept.  17  (r;((-s.)--Caledoniaii  Railway  (Half-yearly),  Mcrcliaiits'  Hall, 
J,  West  Gcorye  Street,  Glasgow,  at  i. 

Sept.  IS  (H'lvM—Horncastle  Railway  (Half-yearly),  Horncastle,  at  J2. 

Sept.  24  {Tiics.) — Ottoman  Railway  (Smyrna  to  Aidin)  (Half-yearlyl, 
W'incliester   House,  at  13. 

Oct,      2    (irci/.)— Canadian  Pacific  Railway  (.Vnnual),  Montreal,  at  12. 

Oct.  10  (77/;/). s.)— Grand  Trunk  Railway  of  Canada  (Half-yearly).  City 
rermiiius  Hotel,  E.G.,  at  12. 


Rifoils,  Traffic  Returns,  Prospectuses,  and  all  other  items  ol 
financial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  of  The  Railway  Times,  12,  'Norfolk  Street, 
London,  W.C.     (Telephone,  294^  Gerrard.) 

BAKER    STREET     AND    WATERLOO    RAILWAY. 

The  half-yearly  general  meetinj;  of  the  Baker  Street  and 
Waterloo  Railway  Company  was  held  on  Wednesday  at  Hamilton 
House,  Victoria  P^mbankment,  ICC. ;  Sir  Gkohc.k  (lii'.n,  cliair- 
man,  presiding. 

Tlic  Chairman,  in  proposing  the  adoption  of  the  report  and 
accounts  (an  abstract  of  whicli  appeared  in  The  Railway  'I'imes 
for  last  week),  referred  sympathetically  to  the  loss  the  company 
had  sustained  through  tlie  death  of  Mr.  Theodore  Hare.  Special 
interest,  Sir  (ieorge  continued,  attached  to  the  record  of  the  past 
half-year,  as  it  was  the  second  half-year  of  full  working  since  the 
opening  of  the  line.  During  the  si.\  months  two  new  stations  liad 
been  opened — the  Great  Central  Station  and  the  Kdgware  Road 
Station.  These  stations  w'ere,  of  course,  not  so  good  as  some  of 
the  others,  but  the  board  expected  that  there  would  lie  a  large 
deyelopment  of  traffic  in  connection  w'ith  tlie  Great  Central 
Statiou  in  the  future,  as  tlie  suburban  traffic  from  the  Great 
Central  Railway  increased.  He  thought  tliat  that  increase  miglit 
be  looked  upon  as  a  certainty  considering  the  yery  attractive 
character  of  the  districts  now  opened  up  by  the  Cireat  Central 
Railway  for  residential  purposes.  On  the  whole,  the  Baker  Street 
and  Waterloo  sliowed  steady  improvement.  The  passenger 
receipts  worked  out  at  an  average  of  i'4i)d.  per  passenger. 
That,  of  course,  was  a  very  low  receipt,  but  one  must  remember 
that  the  railway  was  only  4]  miles  long.  The  gross  revenue 
showed  an  increase  of  X1S.H71  as  compared  with  tlie  revenue 
for  tlie  half-year  ended  December  31,  i()o(>.  The  gross 
revenue  per  mile  per  week  had  increased  from  £-\(^i^)  in 
igof)  to  X()3i  in  11)07,  whicli  he  thought  was  quite  satisfactory. 
Tne  working  expenses,  including  £.1,574  for  rates  and  taxes,  had 
amounted  to  £"42,128.  t)ut  of  this  total  Xi6,i<)i  had  been  spent 
on  train  working,  which  worked  out  at  an  average  of  2'67d.  per 
car  mile.  The  traffic  expenses  had  been  .{"10,296,  or  16-2  per 
cent,  of  gross  revenue,  while  the  lift  expenses  amounted  to  l"4, 126, 
or  6'5  per  cent,  of  gross  revenue.  The  total  working  expenses 
worked  out  at  £"419  per  mile  per  week,  which,  considering  the 
very  full  and  frequent  service  run,  was  quite  a  low  figure.  The 
net  result  of  the  half-year's  working  was  a  credit  balance  of 
£6,744,  which  had  been  carried  forward  to  the  next  half-year's 
account,  and  would  be  available,  together  with  whatever  net 
profits  might  then  be  earned,  towards  paying  a  dividend  at  the 
rate  of  4  per  cent,  per  annum  on  the  preference  shares.  The 
chairman  then  dealt  at  some  length  with  the  proposed  agree- 
ment regarding 

The  Extexsiox  to  Fahdini.ton. 
He  said  the  directors  had  given  a  good  deal  of  consideration  to 
the  question  of  its  construction.  They  were  by  no  mejns  sure 
that  the  alignment  of  the  proposed  route,  which  was  sanctioned 
by  the  last  deviation  Act  passed  in  1906,  was  the  best  that  could 
be  adopted  ;  but  there  was  no  immediate  necessity  for  deciding 
that  question,  as  they  had  come  to  the  conclusion  that 
it  would  be  wisei-  at  present  to  defer  commencing  the  con- 
struction of  that  portion  of  the  line.  No  doubt  a  connection 
with  Paddington  would  be  an  advantage,  but  what  could 
not  fail  to  strike  one  about  a  good  many  of  these  tube  railways 
was  that  the  burden  of  construction  seemed  to  have  been  left 
exclusively  to  them.  He  rather  thought  that  the  extension  of 
their  line  to  Paddington  would  benefit  the  Great  Western  even 
more  than  it  would  beneht  their  own  undertaking.  That  asptct 
of  the  matter  required  consideration  from  them,  and  he  hoped 
that,  at  the  proper  time,  when  they  were  ready  to  bring  it  for- 
ward, it  would  receive  consideration  from  the  Great  Western. 
He  could  not  help  thinking  that,  as  time  went  on,  the  suburban 
traffic  of  the  trunk  railways  would  be  greatly  infiuenced  by  the 
existence,  or  non-existence,  of  convenient  distributing  railways 
within   London.     That   was  a  matter  which  should  be  kept   in 


mind,  and  it  had  influenced  the  board,  to  some  extent,  in  post- 
poning the  commencement  of  the  Paddington  extension.  The 
company's  powers  for  constructing  the  Paddington  extension 
would  not  expire  until  August  4,  1909,  as  regarded  purchase  of 
l.inds,  and  not  until  August  4,  191 1,  as  regarded  completion 
of  the  works,  so  that  they  had  plentj'  of  time.  What 
the  directors  prjposed  in  the  agreement,  which  would  be 
submitted  for  approval,  was  that  the  commencement  of  the 
construction  of  the  Paddington  extension  should  be  postponed 
until  after  September  30,  190S.  The  agreement  also  provided 
that  the  obli.i^ations  to  the  rnderground  Company  to  construct 
that  exteiiMOn  should  remain  unaffected  by  the  postponement, 
and  it  enabled  this  companj^  at  any  time  after  September  30,  1908, 
to  give  notice  to  the  Underground  Company  to  proceed  with  the 
work,  the  I'nderground  Company  having  reciprocally  the  power 
to  give  notice  to  this  company  to  elect  whether  they  would  pro- 
ceed with  the  work  or  not.  The  agreement  also  dealt  with  the 
Underground  Company's  liability  for  interest  on  debenture  stock 
and  share  capital  and  administration  expenses,  and  provided  that 
any  deficiency  in  the  net  revenue  to  meet  the  full  debenture 
interest  and  3  per  cent,  per  annum  on  the  share  capital  would  be 
paid  by  the  I'nderground  Company  until  the  final  completion  of 
the  Paddington  extension,  unless  this  company  should  ultimately 
decide  not  to  proceed  with  it,  in  which  event  the  obligation  of  the 
I'nderground  Company  to  guarantee  interest  and  dividend  would 
cease.  It,  however,  rested  entirely  with  this  company  to  decide 
whether  the  Paddington  extension  would  be  proceeded  with. 

The  agreement  having  been  read  to  the  meeting  by  the  Solicitor 
to  the  company  the  same  was  unanimously  adopted,  as  also  were 
the  report  and  accounts,  a  cordial  vote  of  thanks  to  the  chairman 
and  directors  terminating  the  proceedings. 


GREAT    NORTHERN    PICCADILLY    AND     BROMPTON     RAILWAY. 

The  half-yearlv  general  meeting  of  the  Great  Xortliern  Picca- 
dilly and  Brompton  Railway  was  held  on  Wednesday  at  the 
offices  of  the  company,  Hamilton  House,  Victoria  Embankment, 
E.C.,  under  the  presidency  of  Sir  Geokge  Giiii!. 

The  CiiAiKMAN,  in  moving  the  adoption  of  the  report  (an  analysis 
of  which  appeared  in  The  Railway  Times  of  August  31),  dealt 
at  some  length  with  the  figures  contained  therein.  The  balance 
still  to  be  credited  to  the  contractors,  the  I'nderground  Electric 
Railways  Company,  on  the  share  capital  amounted  to  £592,400. 
'I  hey  had  now  had  the  experience  of  a  full  half-year's  working  of  the 
railway,  and  he  was  glad  to  say  that  they  had  found  the  whole  of  the 
construction  work  and  eiiuipment  to  be  most  satisfactory.  The 
main  interest  of  the  accounts  now  presented  lay  in  the  revenue 
account.  The  passenger  receipts  had  been  £102,836,  and  the 
gross  revenue,  including  miscellaneous  receipts,  £106,570,  which 
worked  out  at  .{"461  per  mile  per  week.  The  average  receipt  per 
passenger  carried  had  been  2d.  The  working  expenses,  including 
£6,063  for  rates  and  taxes,  amounted  to  £75,794.  Out  of  this 
total  £30,152  was  spent  on  train  working.  This  was  equivalent 
to  2-47d.  per  car  mile.  Traffic  expenses  amounted  to  £18,135, 
which  was  23^9  per  cent,  of  the  gross  revenue.  Lift  expenses 
amounted  to  £9,252,  which  was  i2'2  per  cent,  of  the  gross 
revenue.  These  figures,  he  thought,  all  tended  to  show  that 
tlie  working  of  the  railway  during  the  half-year  had  been 
economical,  and  he  believed  it  would  be  generally  admitted 
that  it  had  been  efficient.  The  working  cost  averaged  r5id. 
per  passenger  carried.  The  net  result  of  the  half-year's 
working,  after  payment  of  the  interest  on  the  debenture  stock 
actually  issued  and  sold  to  the  public,  showed  a  deficit  of  £5,270, 
which  the  Underground  Company  were  by  their  guarantee  agree- 
ment bound  to  pay  and  had  paid.  In  the  current  half-year, 
in  order  to  cover  the  full  debenture  interest,  the  gross  revenue 
would  have  to  increase  by  about  10  per  cent.  He  said  gross 
revenue  because  he  thought  for  a  long  time  to  come  any  increase 
of  gross  revenue  which  they  could  obtain  would  practically  be 
net  gain.  The  car  service  run  and  the  service  provided  at 
stations,  lifts,  etc.,  would  enable  a  considerably  larger  traffic  to  be 
carried  than  was  now  the  case  without  necessitating  any  increase 
in  the  expenditure.  He  thought  they  might  say  that  the  railway 
had  made  a  fair  start.  It  was  not  a  railway  which  could  be 
expected  to  reach  its  maximum  traffic  immediately  after  opening. 
It  afforded  the  public  new  facilities  on  a  route  w'hich  was  not 
directly  or  adequately  served  by  any  previously  existing  railway 
or  by  street  conveyances.  It  was  extraordinary  how  slow  the 
public  were  in  realising  the  existence  of  new  facilities,  and  he 
thought  they  must  wait  some  time  before  they  could  get  the  full 
development  of  which  the  line  was  capable.  They  looked 
forward  to  getting  a  valuable  through  traffic  in  connection  with 
the  Hampstead  Tube,  as  it  opened  up  Hampstead,  Highgate,  and 
all  the  district  north  of  Euston  road. 

Lord  Parker  seconded  the  motion,  which  was  carried 
unanimously. 


September  7,  1907.] 
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CHARING    CROSS    EUSTON     AND    HAMPSTEAD     RAILWAY. 

The  halt-ycarly  general  meeting  of  this  company  was  held  on 
Wednesday  at  Hamilton  House,  Victoria  Embankment,  E.G.  ; 
Sir  CiKOKC.K  Giiiii  presiding. 

The  CiiAiN.MAS",  in  summarising  the  report  and  accounts  (dealt 
with  in  the  last  issue  of  The  R.mi.w.w  Timks),  stated  that  the 
railway  had  been  most  admirably  constructed  and  equipped  with 
an  evident  determination  to  kt  the  public  have  the  best  possible 
railway,  whatever  it  cost,  relying  that  tlie  public  would  sooner  or 
later  take  advantage  of  the  superior  facilities  whicli  were  provided 
for  their  travelling  needs.  A  great  many  foreign  visitors  came  to 
see  these  tubes,  and  there  was  but  one  expression  of  opinion  from 
them.  The  whole  of  the  work  and  the  services  afforded  on  the 
lines  received  universal  praise  and  appreciation.  Indeed,  he 
found  that  the  numerous  visitors  from  all  parts  of  the  world  quite 
envied  Londoners  in  possessing,  as  they  now  did,  such  a 
complete  and  thoroughly  equipped  system  of  underground 
railways.  The  opening  of  the  railway  took  place  on 
June  22.  Mr.  Lloyd-George,  the  President  of  the  Board 
of  Trade,  was  kind  enough  to  perform  the  opening  ceremony. 
In  all  the  arrangements  connected  with  the  opening  of  the  line 
tliev  had  endeavoured  to  lav  the  foundation  for  as  good  a  revenue 
result  as  it  was  possible  to  obtain.  The  service  being  run  was  so 
frequent  that  it  ought  to  attract  by  making  travel  easy  and  quick. 
Thev  had  not  as  yet  carried  a  large  trai'lic,  but  of  course  this  line 
was  built  to  develop  a  new  route,  although  part  of  it  passed  under 
streets  where  there  was  already  a  large  movement  of  people,  and 
from  these  he  was  glad  to  notice  an  increasing  traffic.  Still,  the 
main  object  was  to  open  out  the  suburbs  of  llampstead,  Highgate, 
Golder's  Green,  and  beyond,  which  were  perhaps  the  most  attrac- 
tive districts  for  residents  that  now  remained  within  a  short 
distance  of  London,  and  it  was  to  the  development  of  these 
districts  that  they  must  look  for  their  success. 

The  report  and  accounts  were  adopted  iiciii.  con. 

LONDON    GENERAL    OMNIbUS    COMPANY. 

The  half-j'early  meeting  was  held  at  Salisbury  House,  K.C., 
on  Thursday  ;  Sir  John  PorxD  presiding. 

The  Chairman",  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  past  year  had  witnessed  an  accumulation  of 
adverse  circumstances,  unique  in  the  history  of  the  company. 
The  price  of  provender  had  been  high,  and,  added  to  this,  they 
had  been  put  to  enormous  expeiise  in  complying  with  the  more 
strinjjent  requirements  of  the  Commissioner  of  Police  in  respect 
of  motors.  These  two  items  had  very  materially  increased  the 
working  expenses.  t)n  the  other  hand,  cold  and  rain  ;r;MW  sun- 
>hine  and  warmth  made  a  difference  in  the  receipts  of  thousands 
of  pound>  per  annum,  and  the  advent  of  bad  weather  had  synchro- 
nised with  the  opening  of  fresh  underground  railways  and  the 
over-development  of  the  London  County  Council  electric  tram 
services — two  means  of  covered  transit  which  have  naturally 
attracted  many  passengers  during  the  inclement  weather. 
Besides,  these  new  forms  of  locomotion  other  companies  had 
placed  on  their  routes  a  large  number  of  motor  omnibuses. 
Accommodation  had,  therefore,  been  provided  considerably  in 
excess  of  the  present  requirements  of  the  travelling  public,  with 
the  result  that  many  of  the  competing  concerns  had  sought  to 
attract  passengers  by  cutting  fares.  This  policy  had  at  last  been 
recognised  as  suicidal,  and  they  were  in  friendlv  conference  with 
the  railway  and  omnibus  companies  with  a  view  to  a  readjust- 
ment of  facihties,  which  it  was  hoped  would  enable  the  carry-ing 
companies  to  work  their  business  at  a  profit. 

Two  or  three  shareholders  expressed  the  opinion  th.'it  the 
board  was  pursuing  a  wrong  policy  in  running  more  motors  in 
view  of  the  fact  that  they  did  not  pay. 

Mr.  A.  Jansskx,  speaking  as  a  motorist,  said  the  driving  of  their 
motor  buses  was  "  abominable,  reckless,  dangerous,  and  an 
outrage  to  civilisation."  The  engines  were  being  knocked  to 
pieces,  and  many  of  the  drivers  had  not  be  properly  taught. 
Their  one  desire  seemed  to  be  to  get  past  other  vehicles  without 
attempting  to  look  out  for  passengers. 

Mr.  Hf.kry  Hicks  (deputy-chairman),  replying  to  iiueslions, 
said  the  Vanguard  Company,  the  new  amalgamated  company, 
had  thrown  liundreds  of  motors  upon  the  streets,  which  had 
damaged  the  Ixsndon  General  Company  and  the  Hoad  Car 
Company,  and  the  rtsult  probalily  would  be  a  smash  up  before 
very  long.  With  one  small  exception  he  did  not  believe  any 
motor  bus  had  been  run  at  a  profit.  When  the  smash  came  the 
London  General  Omnibus  Company,  which  was  in  a  better 
position  than  any  other,  would  be  somewhat  crippled,  but  it 
would  still  be  alive  and  kicking. 

The  report  was  adopted. 


GUAYAOIIL    AND    QUITO    RAILWAY. 

.\  general  ineeling  of  the  holdei^ol  bonds  of  lhi>  company,- 
convened  by  the  Council  of  the  Foreign  Bondholders,  was  held 
on  Wednesday  at  17,  Moorgate  Street,  to  consider  the  situation 
and  pass  such  resolutions  as  might  be  thought  desirable. 

Lord  AvKiifRY,  who  presided,  said  the  bondholders  would  no 
doubt  remember  that  there  w.as  a  d';lay  of  about  a  month  in  the 
payment  of  the  January  coupon,  while  the  money  for  the  sinking 
fund  on  the  bonds  of  the  general  series  was  not  provided  at  all. 
This,  together  with  tlie  uncertainty  as  to  the  future,  caused  a 
heavy  fall  in  the  price  of  the  bonds,  and  the  council  were  asked 
by  some  of  the  principal  bondholders  to  address  a  letter  to  the 
Government  of  Ecuador  urging  that  the  terms  of  the  contract 
regarding  the  fortnightly  deposit  of  the  funds  required  for  the 
service  of  the  debt  should  be  duly  carried  into  effect.  He  dealt 
with  the  appointment  of  a  London  committee  and  the  steps  it 
had  taken,  and  said  that  on  August  22  the  committee  cabled  to 
the  President  of  Ecuador  informing  him  that  a  meeting  of 
the  English  bondholders  would  be  held  on  September  4, 
and  asking  whether  the  Government  would  give  a  definite 
assurance  that  the  January,  i<)oS,  interest  and  sinking  fund 
would  be  paid  at  their  due  date,  and  would  instruct  the  bank 
charged  with  the  collection  of  the  Customs  Duties  to  set  aside 
preferentially  each  fortnight  as  a  separate  .account  the  propor- 
tionate sum  required  to  provide  for  the  service  of  the  bonds.  The 
committee  had  done  all  in  its  power  to  obtain  the  best  possible 
terms.  He  regretted  to  say,  however,  that  no  answer  had  been 
received  from  the  Government,  and  in  those  circumstances  the 
committee  had  drafted  the  following  resolution  : — 

■•  That  this  jjciicral  niectiiif*  of  lioldcrs  of  hon<ts  of  the  Guayaquil  aii<i  Quito  Railway 
Company  encrj;cticatly  protest  ag-iinst  the  non-pavmfut  to  the  tiondholdcrs  of  the 
interest  .and  sinkinl*  fuiid  due  July  2iid.  if^7.  on  the  honds  which  were  uncoiidition.ally 
f*iiarantced  by  the  Governmenl  of  Ecu.ldor  and  purchased  by  the  bondholders  on  the 
faith  of  such  ^iuaranlee." 

And  also  a  further  resolution  ratifj'ing  the  appointment  of  the 
committee  and  authorising  it  to  act  for  the  bondholders. 

In  the  discussion  whicli  followed  several  spcakeis  strongly 
objected  to  the  drastic  character  of  the  resolution,  and  Sir  Wii.i.iam 
Ka.msav  moved  an  amendment  that  it  was  not  desirable,  having 
regard  to  the  existence  of  the  American  committee,  to  form  a 
separate  committee  here,  and,  further,  that  the  meeting  approved 
of  the  action  of  the  Government  in  using  the  money  for  the  com- 
pletion of  the  railway  instead  of  the  payment  of  the  coupon. 

The  amendment  was  lost,  only  four  bondholders  voting  for  it, 
and  both  the  original  resolutions  were  afterwards  carried  with  a 
few  dissentients. 


PORTO   ALEGRE   AND   NEW    HAMBURG     BRAZILIAN    RAILWAY. 

Tlie  aiiiui.il  nii-eting  w:is  helii  on  \\\(liiesd.iy  at  C.innoii  Street 
Hotel,  Mr.  T.  C.  Tatham   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  staled 
that  the  accounts  showed  that  there  was  an  amount  of  ^8,000  to 
the  credit  of  the  reserve  fund,  and  £'i,(kk)  to  the  credit  of  revenue 
account,  but  the  company  had  no  funds  available,  because  every- 
thing went  into  the  hands  of  the  Court  of  Chancery.  He  went  in 
detail  through  all  the  statements  set  forth  in  the  circular  (which 
has  already  been  published),  and  said  that  all  their  efforts  to  get 
the  Government  to  treat  them  properly  h.ad  been  of  no  .avail.  All 
legal  means  had  been  exhausted  in  the  endeavour  to  prevent  the 
grievous  wrong  which  the  company  h.id  suffered.  They  were 
advised  that  no  appeal  could  he  made  to  the  Supreme  Federal 
Court.  In  the  circumstances  the  directors  had  sought  the  assist- 
ance of  the  Foreign  Office  to  obtain  justice  from  the  F'cder.il 
Government,  and  he  would  ask  the  approval  of  the  shareholders 
to  a  resolution  upon  the  subject. 

Major  CRF.sswiii.L  said  that  in  his  opinion  the  present  state  of 
affairs  was  in  .a  measure  due  to  the  directors  not  giving  greater 
attention  to  the  affairs  of  the  company  and  not  obtaining  further 
guarantees  from  the  Government.  He  doubted  if  the  F'oreign 
Office  would  interfere. 

Mr.  Wooi.KV  said  he  could  not  understand  the  remarks  of 
Major  Cresswell,  except  that  th.at  gentleman  was  unaware  of  all 
the  circumstances  of  the  case.  The  directors  had  done  their 
best  for  the  company,  and  he  thanked  them  and  supported  them 
in  their  present  action. 

Mr.  I'rwkk  said  he  was  confident  that  a  strong  appeal  by  the 
British  Foreign  Office  to  the  Brazilian  Government  would  result 
in  justice  being  done  to  the  company. 

The  Chairman  replied,  and  said  that  the  old  board  and  the 
present  lio.ard  had  both  done  their  best.  In  reply  to  a  delinitc 
question  he  siiid  that  the  Foreign  Office  was  undoubtedly  inte- 
resting itself  in  (he  matter,  but  that  was  all  he  cared  to  say  now. 
The  resolution  and  the  following  resolution  were  unanimously 
carried  : — 

That  this  nieccinR  of  the  Porto  AleRrc  and  K(W  HaniburR  (Rraiillan)  Railway 
Company,  Ltd.,  while  appfoyinR  all  the  directors  have  done  and  pledpinR  il«H  to 
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siipp.irl  tlum  III  tiR- fill ttui  -.tips  i:(.ntiinpl,iliH. 
Office,  i.-uinnt  hill  fxpiuss  iK  .il.iiiii  il  tlu  pi- 
ii-dresse-,  the  wioni;i  ol  the  Hri.il  ri-,k  of  lln  .  nin 
illttiL^I    111    tlu-  raiKv.iv    uliuli    tluii    in -v   ...:,- 


lie  1(1  maiiilain  on  tht-  I.oml.m  Slock  Kxch:iii};i-  mid  tin-  Hchifms  of 
■  Inr  thc-in  lli:it  measure  of  justice  it  has  hitlicrtu  failed  to  oWain,  and 
vhat  will  otherwise  be  a  lasting  stigma  and  reproach  on  Brazilian 
r  and  justice. 


Horncastle  Railway. — For  the  six  months  ending  June  30  the 
traffic  of  tliis  company's  line  produced  £"2,087,3  decrease  of  £338 
compared  with  last  year.  The  balance  available  for  dividend  is 
£2,250,  and  a  distribution  at  the  rate  of  yi  per  cent,  per  annum 
is  proposed,  carryin.g  forward  .£540.  The  payment  to  tlic  Great 
Northern  Railway  Company  of  £175  on  acctmnt  of  tlie  sum  of 
£i,77<S  due  to  them  is  also  recommended. 

Buffalo  and  Lake  Huron  Railway.  -Tiie  half-yearly  meclin.q 
was  held  at  Liverpool  on  Wednesday,  Mr.  J.  M.  Sing  presiding. 
The  cliainnan,  111  innving  the  adoption  of  the  report,  said  it  was 
of  a  satisfactory  nature.  After  providing  for  tlie  interest  on  the 
lirst  and  second  mortgage  bonds  tlic  available  balance,  including 
the  amount  brouglit  forward,  was  £14,536.  enabling  payment  of 
the  usual  dividend  of  5s.  3d.  per  share,  and  leaving  .£751  to  be 
carried  forward.  Tlieir  relations  with  the  (hand  Trunk  Railway 
Company,  to  whicli  the  line  was  leased  at  a  rental  of  £35,(xx3  per 
half-year,  continued  most  amicable.     The  motion  was  adopted. 

Floating  Dock  Company  of  St.  Thomas. — The  annual  report 
states  that  the  dock  has  been  employed  107  days,  as  against 
eighty-three  during  tlie  previous  year.  The  investments  have 
been  increased  by  tlie  purchase  of  .i"  1.759  Consols.  The  balance 
at  the  credit  of  the  revenue  .iccount  is  f.2,t)i;}.  The  directors 
recommend  that  .£784  be  carried  to  the  reserve  and  equalisation 
of  dividends  fund,  and  that  a  dividend  at  the  rate  of  4  per  cent, 
per  annum,  free  of  income-tax,  be  declared.  The  director 
retiring  is  Mr.  Thomas  Harnett,  and  his  colleagues  much  regret 
that  he  does  not  seek  re-election.  They  take  this  opportunity  of 
expressing  their  appreciation  ol  the  services  he  has  rendered  to 
the  company  during  the  period  of  nearly  twenty-six  years  that  he 
has  been  on  the  board.  To  fill  this  vacancy,  Mr.  Howard  Stanley 
Barnett  offers  himself  for  election.  The  necessary  notice  of  his 
candidature  has  been  given  and  he  is  duly  qualified. 

Cockermouth  Keswick  and  Penrith  Railway.— The  half- 
yearly  meeting  wa^  held  at  Keswick  last  Saturday.  The  cliairman 
(Colonel  |.  ].  Siu-ddiiig)  said  the  passenger  and  mineral  traflic  had 
shown  a  distinct  increase,  although  at  present  it  was  not  quite  keeping 
up  to  what  they  could  wish,  especially  passenger  traflic.  lie  was 
afraid  that  was  due  to  weather.  The  Workmen's  Compensation 
Act  was  causing  them  some  ;iiixiety,  and  they  had  set  aside  £75 
to  meet  jiossible  claims.  They  had  had  one  or  two  cases  in  the 
past  ;  once  a  man  was  killed,  very  much  by  his  own  fault,  and 
tlie  company  had  to  pay  £'150.  The  directors,  therefore,  thought 
it  prudent  to  set  aside  a  certain  sum  every  half-year.  Mr.  Youdale 
suggested  that  it  would  be  to  the  interest  of  the  companv  to  put 
upon  the  directorate  some  .gentleman  from  the  western  part  of  the 
county  who  had  influence  to  command  mineral  traffic.  Mr.  T.  W. 
Mark  (secret.iry)  stated  that  the  effort  to  restore  the  better  com- 
munication with  the  Midland  system  was  being  maintained.  The 
report  was  adopted,  and  a  dividend  at  the  rate  of  3  per  cent,  per 
annum  was  declared  on  the  ordinarv  stock. 


DIVIDEND    ANNOUNCEMENTS. 


1.1.:.] 


[The  dale  .ijiven  in  parenthiscs  is  th.il  ,,n  which  llu  annr.niKemen 

C.\Llcni)XiAN   R.\ll.w.\Y  (September  3). — .\t  tlie  rate  of   3.!   per 

cent,  per  annum,  carrying  forward  £15, Moo.     This  will  give  the 

full  distribution  on  the   ]neferred  ordinary  stock,  and  a  dividend 

at  the  rate  of  ]  per  cent,  per  annum  on  the  deferred  stock.     A 

year  ago  the  distribution  on  the  deferred  stock  was  at  the  rate  of 

:]  per  cent,  per  annum  and   £ii,2i)i   was  carried  forward.     The 

July  dividends  for  a  period  of  twelve  years  are  shown  below  : — 

igo"...  3^  p.c.  1  1004...  3f  p.c.  I  11)01...  3i  p.c.  I  iSgS...  5     p.c. 

H)06...  35    „       190.5...  3:i    ,,       1900...  4I     „    I  )ti07...5i     „ 

1905...  .Vj     „    I  I90i"- .i'[     „    1  1H99...  4J      ,,    1  iS9(i...5       „ 

Glas<;ow  axd  Soinn  Western  Railway  (September  3). — .At 

the  rate  of  4  per  cent,  per  annum  on  ordinary  stock,  being  at  the 

rate  of  2 J  per  cent,   per  annum  on  preferred  ordinary  stock  and 

I'i  per  cent,  per  annum  on  the  deferred,  carrying  forward  £7.537. 

A  year  ago  the  dividend  on  the  deferred   was   i'^   per  cent.,  and 

.i-^.C^x-i  was  carried  forward.     The  |ulv  dividends  for  a  period  of 

twelve  years  (on  the  basis  of   the  old  undivideil  ordinary  stock) 

are  shown  hereunder  : — 

p.c.  I  i8i)S...  =iT  p.c. 
„       IS97--5      1. 
„     I  1896...  5      „ 


Hi(,iii.A\n  Railway  (September  4). — At  the  rale  of  lA  per 
cent,  per  annum,  carrying  forward  £7,684.  A  year  ago  the 
dividend  was  at  the  saine  rate  and  .£3,869  was  carried  forward. 

[The  Nortli  British  dividend  will  be  announced  next  Thursday.] 

Ai.AUAMA  New  Okleaxs  Texas  and  Pacieic  Junctiox  Rail- 
ways.— The  dividends  announced  by  the  railroads  in  respect  of 
the  fiscal  year  ended  June  30  are  as  follows  :— New  Orleans  and 
North  P2aslern  common  stock,  6  per  cent. ;  Alabama  and  Vicks- 
burg  common  stock,  7  per  cent.  ;  Vicksburg,  Shreveport,  and 
Pacific  preferred  stock,  5  per  cent.;  X'icksburg,  Shreveport,  and 
Pacihc  common  stock,  »//. 

Wellington  and  Manawati-  Railway. — .\n  interim  dividend 
of  3  per  cent,  has  been  declared. 


1007.. 

■  4  r-c. 

1  1904.. 

•  4     PC. 

1  1 901.. 

•  4 

lOoO.. 

■  4'i     „ 

1  1903.. 

.  33     ,1 

igoo.. 

.  4i 

1905., 

••  4      " 

j  1902.. 

•4i     ., 

1  1899.. 

•  P 

PERSONAL. 

Mr.  R.  B.  Ellis,  of  the  general  manager's  office,  has  been 
appointed  assistant-superintendent  of  the  Great  Kastern  Railway. 
lie  is  the  son  of  Mr.  K.  P.  Kllis,  superintendent  of  the  line. 

Mr.  H.  C.  Morcom,  assistant  traffic  manager  of  the  Trinidad 
(iovernment  Railway,  has  been  appsinted  deputy  general  manager 
of  the  Gold  Coast  (jovernment  Raihvays.  Mr.  Morcom  was 
formerly  in  the  traffic  department  of  the  London  and  North 
Western  Railway  at  Chester. 

Mr.  James  Holden,  J. P.,  has  resigned  his  position  as  loco- 
motive superintendent  of  the  Great  Kastern  Railw.ay  Company, 
and  will  retire  at  the  end  of  the  year.  The  directors  have 
appointed  to  the  vacancy  his  son,  Mr.  Stephen  Dewar  Holden, 
who  for  several  years  past  has  been  assistant  to  his  father. 

The  late  Mr.  David  Maclver.  We  record  the  death  of  Mr. 
David  Maclver,  ^LP.  for  the  Kirkdale  Division  of  Liverpool, 
wiiich  took  place  at  Ambleside,  near  Windermere,  last  Sunday. 
For  many  years  a  director  of  the  Great  Western  Railway,  Mr. 
Maclver  was.  earlier  in  his  career,  associated  with  the  Cunard 
Line.  He  was  the  eldest  son  of  the  late  Mr.  Charles  Maclver, 
the  leading  spirit  in  the  firm  of  D.  and  C.  Maclver,  the  Liverpool 
house  of  the  Cunard  Line,  and  one  of  the  founders  of  that  line. 
In  1S74,  Mr.  David  Maclver  left  the  Cunard  Line  and  became 
head  of  the  steamship  linn  of  Davitl  Maclver  &  Co.,  trading  to 
the  River  Plate.  In  Parliament  he  was  a  pioneer  of  the  Tariff 
Reform  movement,  and  his  knowledge  of  shipping  and  commercial 
questions  was  frequently  displayed,  with  great  .advantage  to  legis- 
lation. The  funeral  took  place  at  Bromborough,  Cheshire,  on 
Wednesday. 

RAILWAY    NOTES. 

Stothert  &  Pett,  Ltd.,  of  Bath,  have  received  an  order 
from  the  Loudon  and  South  Western  Railway  Company  for  a 
20-ton  steam  breakdown  crane. 

Canadian  Pacific  Accident. —  Renter  reports  a  fatal  accident 
on  the  Canadian  Pacific  Railway  last  Tuesday,  when  a  train  bound 
for  Toronto  was  derailed.  Five  persons  were  killed  and  a 
number  injured. 

New  Cross-Channel  Route.— The  (neat  Western  Railwav 
Company  have  decided  to  inaugurate  a  regular  weekly  steamship 
service  between  Plvmouth  and  Brest.  The  innovation  is  the 
outcome  of  arrangements  made  with  the  Brest  fruit-growers  for 
the  chartering  of  one  of  their  boats  during  the  fruit  season. 

The    Cleveland     Bridge    and     Engineering    Company,    of 

D.irlington,  liave  been  awarded  an  important  contract  in  con- 
nection with  large  r.iilway  extensions  to  be  carried  out  at  Wey- 
mouth. The  new  viaduct  will  consist  of  five  io8ft.  spans,  the 
steelwork  girders  being  supported  on  cylinders  sunk  into  the  bed 
of  the  Backwater. 

National  Railroad  Co.  of  Mexico.— Messrs.  Speyer  Brothers 
announce  that  they  are  prepared  to  accept  deposit  of  the  5  per 
cent,  notes  for  extension,  on  behalf  of  the  company,  and  to  pay 
the  $35  in  respect  of  each  .•^i.ooo  note  so  extended,  under  which 
terms  the  notes  will  yield  about  7  J  per  cent,  on  the  investment. 
The  privilege  expires  on  September  20. 

The  P.  and  O.  Fleet  Book. — A  very  artistic  brochure  in 
colours  has  been  issued  by  the  Peninsular  and  Oriental  Steam 
Navigation  Company.  Particulars  of  the  fleet  and  tables  of  rates 
are  given,  and  the  book  is  embellished  by  some  beautiful  views, 
which  are  reproduced  from  the  decorative  work  in  the  saloon  of 
the  ss.  "  India.''  The  pictures  of  the  saloons  strikingly  exhibit 
the  luxurious  accommodation  provided  on  this  famous  line. 
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New  York  Railway  Tunnels.— According;  to  tlic  American 
newspapers,  the  Helmont  railway  tunnel  under  the  East  River, 
between  Manhattan  and  Long  Island,  has  been  so  far  completed 
that  the  chief  engineer  and  his  staff  have  walked  through  it. 
There  was  practically  no  variation  between  tlie  two  headings  at 
the  point  of  meeting.  The  work  began  over  a  year  ago,  and 
progress  has  been  at  the  average  rate  of  2ft.  a  day. 

Autumn  Cruises  by  the  P.  &  O.— The  P.  &  O.  Company  s 
cruising  y-iclit,  "  \ectis.'  will  be  dispatched  from  Tilbury  on 
September  17  on  a  sixteen-days'  cruise  to  Marseilles,  whence 
passenger*  may  return  by  tlie  company's  mail  steamer.  Owing  to 
the  disturbed  state  of  affairs  in  Morocco  it  has  been  decided  to 
omit  Tangier  from  the  itinerarv,  and  to  substitute  a  call  at  Cadiz. 
From  Marseilles,  the  "Vectis"  will  sail,  on  October  3,  on  a  further 
cruise  of  thirtv  davs,  in  the  course  of  which  she  will  visit  C.reece, 
Syria,  Palestiiie,  EgJ'pt,  and  Xaples.  An  illustrated  brochure 
descriptive  of  these  cruises  may  be  obtained  at  the  company's 
offices. 

McKenzie  Holland  and  Westinshouse  Power  Signal  Com- 
pany.—I' nder  this  title  a  new  company  was  registered,  with  a 
capital  of  ^"20.000,  on  August  29.  i),()</)  of  the  original  shares  are 
to  be  allotred  to  McKenzie  &  Holland,  Ltd.,(),i»6  to  the  Westing- 
house  Brake  Company.  Ltd.,  and  the  remaining  eight  to  nominees 
of  the  said  two  comp.'inies,  each  of  which  may  nominate  two  of 
its  directors  or  their  permitted  assigns  as  directors  of  this  com- 
pany. The  first  directors  are  Messrs.  G.  Terrell  and  S.  P.  Wood 
(nominees  of  McKenzie  &  Holland,  Ltd.),  and  Messrs.  J.  W. 
Cloud  and  A.  W.  Rendell  (nominees  of  the  Westinghouse  Brake 
Co.,  Ltd.).     Mr.  S.  P.  Wood  is  the  managing  director. 

Great  Western  Motor  Chars-a-banc  in  London.— The  Great 
Western  Railway  Company,  in  conjunction  with  the  Motor  Job- 
masters' .Association,  inaugurated  a  novel  road  motor  car  service 
in  London  last  week.  The  idea  is  to  meet  visitors  arriving  at 
Paddington  and  to  take  them  round  the  principal  places  of  interest 
in  London,  such  as  Hyde  Park,  Park-lane,  Buckingham  Palace, 
Westminster  Abbey,  the  Houses  of  Parliament,  and  St.  Paul's 
Cathedral.  It  is  intended  to  run  two  trips  per  day  on  two  days  of 
the  week,  leaving  Paddington  Station  at  10.30  a  m.  and  2.30  p.m. 
The  Great  Western  Company  announce  that  they  will  be  pleased 
to  make  special  arrangements  for  a  car  to  be  run  at  any  time  for 
the  convenience  of  a  party  from  any  particular  district  upon 
previous  notice  being  given. 

Light  Railway  Co.-nmission. — The  Board  of  Trade  have 
recently  confirmed  the  Callington  I-ight  I\ailway  (.Vmendment 
and  Transfer)  Order,  1907,  authorising  the  transfer  to  the  Great 
Western  Railway  Company  of  the  powers  conferred  on  the 
Callington  Light  Railway  Company  by  the  Callington  Light 
Railway  Order,  1900,  as  amended  by  the  Callington  Light  Rail- 
way (Extension  of  Time)  Order,  1903,  and  reviving  the  powers 
granted  and  extending  the  period  limited  bv  these  orders  for  the 
compulsory  purchase  of  lands,  and  the  completion  of  the  railway 
and  works  thereby  authorised.  The  Derwent  \'alley  Light  Rail- 
way (Transfer,  etc.)  Order,  1907,  transferring  to  a  company  the 
powers  conferred  upon  the  Rural  District  Councils  of  Kscrick 
and  of  Riccall  by  the  Derwent  Valley  Light  Railway  Order,  1902, 
has  also  been  confirmed. 

Record    Revenue  of  South   Australian   Railways.— Renter 

reports  that  Mr.  Peake,  Treasurer  of  South  Australia,  delivered  his 
Budget  speech  in  the  House  of  Assembly  on  Thursday.  He 
stated  that  the  revenue  for  the  past  year  had  exceeded  the  expen- 
diture by  ;/r30o,ooo.  This  sum  he  had  transferred  to  the  public 
debt  account,  in  addition  to  a  special  transfer  of  £'90,000,  making 
a  total  transfer  for  the  year  of  ;^390,ooo,  which  would  go  towards 
the  redemption  of  maturing  loans  in  I^ondon.  The  railway 
revenue  was  the  highest  recorded,  and  a  sum  of  ;/"i67,ooo  had 
been  allowed  for  relaying  lines  and  replacing  condemned  rolling 
stock.  Mr.  Peake  estimated  the  revenue  for  the  current  year  at 
;{.3, 135,000  and  expenditure  at  _£f3,oX7,ooo,  leaving  a  surplus  of. 
/4K,ooo.  After  providing  £75,000  for  additional  railway  require- 
ments and  rel.aying  lines,  £100,000  would  be  spent  from  revenue 
on  new  public  works.  The  harvest  prospects,  Mr.  Peake  con- 
cluded, were  promising,  the  pastoral  outlook  was  hopeful,  and 
trade  and  business  were  improving. 

Scottish  Railway  Shareholders'  Association.- A  private 
joint  conference  took  place  at  Gla>gow  on  Tlnirsdav  between 
Scottish  railway  directors  and  the  Shareholders'  .Association.  A 
special  committee  of  the  Association  advocated  increased 
economy,  greater  efficiency,  and  more  harmonious  working. 
Those  present  included  the  Earl  of  Dalkeith  and  Mr.  Charles 
Carlow,  representing  the  North  British  Companv  :  Sir  James  King 
and  Sir  C.  H.  Renshaw,  representing  the  Caledonian  Railway  ; 
and  Mr.  Patrick  Caird  and  Sir  James  Bell,  representing  the 
Glasgow  and  South  Western  Railway,  the  respective  chairmen 


and  vice-chairmen.  The  general  managers  were  also  present, 
and  Mr.  Andrew  Macdonald,  chairman  of  the  Shareholders' 
Association.  The  special  committee  put  forward  a  large  number 
of  suggestions,  which  were  fully  discussed.  At  the  close  of  the 
conference,  which  lasted  about  two  hours,  an  official  intimation 
was  made  that  the  proceedings  had  been  most  harmonious,  but 
nothing  .as  to  what  had  transpired  was  divulged. 

Mexican  Company  Changes  Hands.— The  control  of  the 
Puebla  Tramway  Light  and  Power  Company  has  been  .acquired 
by  a  London  syndicate,  headed  by  Sir  Weetman  Pearson,  of 
S.  Pearson  iS:  Son,  Limited,  the  well-known  firm  of  contractors. 
The  transaction  involves  the  consolidation  of  the  interests  of  the 
Anglo-.Mexican  Electric  Company,  Limited,  with  those  of  the 
Puebla  Tramway  Light  and  Power  Companv,  all  the  properties 
of  the  former  company,  including  its  developed  water  power 
plant  near  the  city  of  Puebla,  having  been  conveyed  to  the  latter 
company.  Under  the  terms  of  the  consolidation  all  the  capital 
necessary  for  the  extension  and  development  of  the  company's 
undertaking  is  provided,  and  the  holders  of  its  shares  and  securi- 
ties are  to  be  congratulated  upon  the  arrangement,  which,  it  is 
considered,  will  be  a  very  prolitalile  one  for  the  company.  Sir 
Weetman  Pearson  had  been  elected  president  and  Dr.  F.  S. 
Pearson  will  remain  on  the  board  of  directors  for  some  time  and 
give  the  company  the  benclit  of  his  advice  and  experience. 

Premature  Signalling.— The  report  of  Lieut.-Colonel  P.  G 
A'on  Donop,  R.IC,  on  the  collision  which  occurred  on  July  13 
between  a  passenger  train  and  an  empty  train  at  Leeds  New 
Station,  on  the  \orth  Eastern  Railway,  was  issued  on  Wednesday 
by  the  Board  of  Tr.ade.  The  passenger  train,  which  was  bound 
from  Leeds  to  Church  Fenton,  was  standing  at  the  Leeds  down 
advance  starting  signal  when  it  was  run  into  from  the  rear  by  the 
empty  train.  Eiglit  passengers  were  injured,  and  in  three  cases 
the  injuries  were  somewhat  serious.  The  inspector  states  that  as 
it  was  intended  that  the  empty  train  should  run  past  the  east  box 
home  signal  whilst  the  passenger  train  was  standing  at  the  advance 
starting  signal,  the  empty  carriage  train  should  have  been  brought 
to  a  stand — or,  at  all  events,  nearh-  to  a  stand — at  the  east  box 
home  signal,  and  the  driver  should  have  been  duly  warned  that 
there  was  a  train  in  front  of  him.  The  east  box  home  signal 
should,  therefore,  not  have  been  lowered  until,  at  all  events,  the 
empty  carriage  tr.ain  was  quite  close  to  it.  I-'rom  the  admission 
of  the  under-signalman,  who  himself  lowered  that  signal,  it 
certainly  appears  that  the  signal  was  lowered  somewhat  too  soon. 
Lieut.-Colonel  Von  Donop,  in  conclusion,  says  : — "  The  company 
might,  I  think,  consider  the  desirability  of  niaking  a  rule  that  on 
all  such  occasions  trains  shall  be  absolutely  brought  to  a  stand,  so 
as  to  ensure  that  there  is  no  doubt  as  to  the  warning  duly  reaching 
the  driver. " 

Doncaster  Race  Traffic.  —In  connection  with  the  Doncaster 
Race  Week  the  Clreal  Central  Railway  Company  announce  special 
facilities  for  _  accomplishing  the  journey  from  London.  On 
Monday,  September  9,  a  special  luncheon-car  express  will  leave 
Marylebone  at  2.15  p.m.  Return  fares — First-class,  28s.  ;  third- 
class,  14s.  On  Wednesday  and  Friday  express  corridor  tr.ains 
run  to  Doncaster  and  back  for  33s.  6d.  first,  and  iSs.  6d.  third 
class,  including  lahk  d'hote  luncheon  and  dinner  en  route.  The 
trains  are  timed  to  leave  Marvlebonc  on  St.  Leger  Day  at  8.403.111., 
and  Cup  Day  at  8.30  a.m. — The  Great  Northern  Railway  Com- 
pany, whose  trains  perform  the  journey  between  King's  Cross 
and  Doncaster  in  two  hours  forty-nine  minutes,  also  announce 
that  special  luncheon-car  expresses,  at  ordinary  fares,  and  formed 
of  corridor  vestibuled  stock  of  the  newest  G.N.  pattern,  will 
leave  King's  Cross  at  9.50  a.m.  on  Tuesday  and  Wednesday, 
September  10  and  11,  also  at  9.45  a.m.  on  Thursd.-iy  and  Friday, 
September  12  and  13,  arriving  Doncaster  at  12.43  ^nd  12.34  P-ti- 
respectively,  without  an  intermediate  stop.  Tlie  corresponding 
return  dining-car  train  leaves  Doncaster  at  5.45  p.m.  Tuesday 
and  Wednesd.ay,  September  10  and  11,  6.10  p.m.  Thursd.ay,  Sep- 
tember 12,  and  at  4.40  p.m.  (third-class  only)  and  4.55  p.m.  (first- 
class  only)  Friday,  September  13.  A  number  of  excursions  have 
also  been  arranged,  and  both  companies  announce  that  speci.al 
cheap  trains  will  be  run  at  a  fare  of  27s.  first-class  and  13.S.  6d. 
third-class. 

Indian  Railway  Receipts.— The  Indian  and  Eastern  En,i;ineei 
in  the  August  issue  gives  its  usual  table  showing  the  results  of 
working  each  railway  in  India  to  July  20,  1907,  as  regards 
total  earnings.  Giving  totals  only,  and  reckoning  the  rupee  at 
i6d.,  the  figures  are  as  follows,  viz.  : — Results  of  working  during 
second  half  of  year,  July  i  to  July  20,  1907,  .^^1,642.420  ;  July  i 
to  July  21,  1906,  £1,502,637 — an  increase  of  £.iy),7>^j,  in  spite  of 
one  day's  less  earnings.  The  results  of  working  for  the  official 
year  from  April  i  to  July  20,  1907,  were  £9.79>*,2'>o :  from  .\pril  i 
to  July  21,  1906,  £9,101,046 — an  increase  of  />m;7,2I4.  in  spite  of 
one  day  less.     This  was    mostly    made   up    of    the    following 
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ncreases — viz.  : — Great  Indian  Peninsula  system,  £152,412  on 
2,709  miles  ;  East  Indian,  £?i  15,741  on  2,319  miles  ;  Bengal-Xagpur 
system,  ^,'^'3.524  on  2,038  miles  ;  Bombay  Baroda  and  Central  India, 
;^5o.782  ;  North  Western  system,  ;f46,920  on  3,555  miles  ;  Bengal 
and  North  Western,  ;£43,944  ;  Eastern  Bengal  system,  ^£32,393  ; 
Oude  and  RohilUund,  £30239;  Southern  Mahratta  system, 
£29,557  ;  Tirhoot  State,  £28,484  ;  and  Burma,  £23,424.  The 
mean  mileage  worked  during  the  second  half  of  1907  was  29,062,  as 
against  28,297  ioi  the  corresponding  period  of  1906 — an  mcrease 
of  765  miles.  The  average  earnings  per  mile  per  week  during  the 
second  half  of  1906  were  £18  i8s.  8d.,  the  East  Indian  being 
the  highest  with  £46  8s.  The  average  during  the  oflicial  year  1906-7 
was  £20  5s.  5d.,  the  Bombay  Baroda  and  Central  India  being 
the  highest  with  £51  i6s.  per  mile  per  week. 

'  Notification  of  Accidents. — Circular  letters  have  been  issued 
from  the  Home  Oft'ice  notifying  to  railway  companies  and  dock 
companies  an  alteration  in  the  requirements  as  to  the  notification 
of  accidents  occurring  in  docks,  wharves,  and  quays  in  connec- 
tion with  the  movement  of  vehicles,  etc.,  on  lines  of  railway. 
The  Home  Secretary  has  arranged  with  the  Board  of  Trade  that 
accidents  which  are  reported  by  dock  companies  to  the  factory 
inspector  under  the  factory  Act  need  not  also  be  reported  to  the 
Board  of  Trade.  This  arrangement  does  not  affect  the  obliga- 
tion to  send  reports  to  the  certifying  surgeon  as  well  as  to  the 
factory  inspector  in  cases  where  this  is  required  by  the  Factory 
and  Workshop  Act,  1901,  as  now  amended  by  the  Notice  of 
Accidents  Act,  1906.  Railway  companies  are  informed  that  in 
the  case  of  docks,  wharves,  etc.,  tlie  Home  Oflice  is  only  con- 
cerned with  accidents  to  persons  employed  in  connection  with 
the  work  of  tlie  dock — that  is,  all  the  processes  connected  with 
the  loading,  unloading,  and  coaling  of  sliips,  and  the  loading, 
unloading,  moving,  and  handling  of  goods  in  the  dock,  including 
the  working  of  the  railway  lines  in  the  dock.  Only  accidents, 
therefore,  occurring  to  persons  employed  in  these  processes 
should  be  reported  to  the  factory  inspector.  Accidents  occurring 
in  railway  companies'  goods  yards  or  goods  sheds  not  used  for 
storage  need  not  be  reported  to  the  factory  inspector.  The 
obligation  to  report  such  accidents  to  the  Board  of  'IVade  will 
remain,  and  in  future,  therefore,  they  should  be  reported  directly 
to  the  Board. 

Overcrowding  In  Railway  Carriages.— At  Feltham,  on 
Monday,  Mr.  Mortimer  Burgess,  a  city  clerk  of  Feltham,  was 
summoned  by  Mr.  Thomas  Hartley,  a  gentleman  of  independent 
means,  residing  at  River  Court,  Stanwell,  for  entering  and  remain- 
ing in  a  third-class  compartment  of  a  carriage  on  the  London  and 
South  Western  Railway,  which  contained  the  full  number  of 
passengers,  when  requested  not  to  do  so  by  a  passenger  in  the  com- 
partment, contrary  to  No.  7  of  the  railway  company's  by-laws.  The 
defendant  said  he  was  not  aware  that  there  was  such  a  by-law. 
The  presiding  magistrate  said  he  ought  to  have  known.  This 
overcrowding  of  railway  carriages  had  become  a  public  scandal. 
The  public  should  understand  that  thev  were  not  entitled  to  get 
into  a  railway  compartment  when  it  was  full,  and  that  if  they  could 
not  get  a  seat  in  a  third-class  compartment  they  were  entitled  to 
go  into  a  second-class  compartment  ;  and  if  the  second-class 
compartments  were  also  full,  then  they  were  entitled  to  travel  first- 
class.  A  copy  ot  the  company's  by-laws  wis  produced,  and  it 
was  stated  that  they  were  posted  at  every  station  on  the  system. 


Inspector  Edmonds,  of  the  railway  company's  police,  said  h 
understood  that  when  the  defendant  entered  the  compartment  he 
had  a  lady  with  him.  The  lady  found  a  seal,  but  he  had  to  stand. 
The  magistrates  having  conferred,  the  Chairman  said  there  was 
no  doubt  the  by-law  had  been  broken,  but  under  the  circum- 
stances they  would  inflict  only  a  nominal  penalty.  The  defendant 
would  have  to  pay  a  fine  of  is.  and  6s.  6d.  Mr."  Hartley  asked  to 
be  allowed  his  costs,  but  the  Chairman  said  it  must  be  sufficient 
compensation  lor  him  that  he  had  performed  a  public  duty.  We 
comment  upon  the  decision  in  our  leader  columns. 


PROSPECTIVE    OPENINGS    FOR    BRITISH    TRADE. 


The_ Secretary  of  State  for  India  in  Council  invites  tenders  for 
rails,  fishplates,  and  bearing  plates  by  September  17. 

Tenders  for  steel  and  iron  work  for  bridges,  and  a  quantity  of 
other  stores,  are  invited  by  the  Great  Indian  Peninsula  Railway 
by  September  12. 

Tenders  for  steel  material,  carriage  and  wagon  tyres,  and  india- 
rubber  fittings  are  required  by  the  Bombay  Baroda  and  Central 
India  Railway  by  September  17. 

The  East  Indian  Railway  Company  invite  tenders  for  laminated 
springs,  indiarubber  fittings,  carriage  fittings,  wagon  under- 
frames,  and  copper  pipes  by  September  18. 

Tenders  are  invited  by  the  Norwegian  State  Railways  for  the 
supply  of  750  axles  and  wheels,  212  tyres,  and  50  axles  and  40 
wheel-centres.     Tenders  must  be  received  by  Thursday  next. 

The  Crown  Agents  for  the  Colonies,  on  behalf  of  the  Govern- 
ment of  Northern  Nigeria,  invite  tenders  for  the  immediate 
supply  of  a  lo-ton  hand  travelling  crane  for  3ft.  6in.  gauge.  It 
may  be  second-hand  or  from  stock. 

The  Secretary  of  State  for  India  in  Council  is  prepared  to 
receive  tenders  for  the  supply  of  (i)  brass  boiler-tubes  and  (2) 
breakdown  cranes.  The  conditions  of  contract  may  be  obtained 
on  application  to  the  Director-General  of  Stores,  India  Office, 
Whitehall,  S.W. 

The  Central  South  African  Railways  invite  tenders  for  the 
supply  of  the  following  quantities  of  lubricating  oils,  to  be 
delivered  as  required,  viz.,  16,000  gallons  of  cylinder  oil  for  loco- 
motives, 8,500  gallons  of  heavy  bearing  axle  oil,  20,000  gallons  of 
castor  oil,  and  1,000  gallons  of  lard  oil. 


JOHN     A.     WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Moant  Street  Mills, 
Manchester. 


London  'Warehonse : 
118,  Newgate  St.,  B.C. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD., 

AND   PATENT  SHAFT  AND  AXLETREE  CO.,  LTD, 

CAP1TAL-Jei,675,000. 
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IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,     Etc. 


Telegrams;     "  METRO,"     BIRMINGHAM. 
Registered    Offices:    SALTLEY,    BIRMINGHAIVI. 


"  RAILCAR,"     LONDON.  "SHAFT,"     WEDNESBURY 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocl<s. 


Raiiway    Ordinary    Stocks. 


Kami. 


Closiso  Pbioes. 


A   Y>-a 

B*rrT,  Otd \  193 

Do.    Pref.  CoDT.  Ord.  (•»  50 j     97 

Do.     Def.  Conv.  Ord 100 

Caledonian,  Ord.   lOS'" 

Do.     Pref.  Conv.  Ord.  (3  %) 76I4 

Do.    Def.  ConT.  Ord 3234 

Do.    D«f.  Ord.,  No.  1    \^a 

Cambrian,  Ord.  Capital,  No.  I I        llj 

Do.    Coast  Cons.  Ord.   1        112 

Cardiff,  Pref.  Ord..  1896 1     94 

Central  London 1     85 

Do.    Pref.  (4  50 97 

Do.    Def 73 

City  and  South  London 43 

East  London  Cona 4 

Featinio;,  Ord 18 

Pnmess,  Con.  Ord 62 

Glasgow  and  S.  Westers,  Pref.  Ord.      64>2 

Do.    Def .  Ord 40 

Great  Central,  Pref.  Ord.  (6  50  -      36'z 

Do.    Def.  Ord 1     1713 

Great  Eastern,  Ord. 82I4 

Great  N.  of  Scotland,  Pf.  Cnv.  Or.      70 

Do     Def.  Con».  Ord 24 

Great  Northern,  Pref.  Conv.  Ord.*  100 

Do.    Def .  ConT.  Ord.  '     46 

Do.    A  a  42 

Do.    Ba  150 

Great  Northern  (Lreland),  Ord 

Great  North.  4  City  Pref.  Od.  (4%)        3I2 
Great  North.  Pice.  &  Bromp.  Ord.        7 
Ot.  Sonth.  A  West.  (Ireland)  Origr.      84 

Great  Western,  Cons.  Ord 129 

Highland,  Ord.  Cons.  Capital 43 

Hull  and  Barasley.  Cona 47^2 

Isle  of  Wight,  Pref.  Conv.Ord.  ...|     78 
Do.     Def.  Conv.  Ord.  6  '     42 


1  98 
ICJ 
103 
10913 
7534 
33I4 
2l8 
2I2 

97 
87 


1738 
8234 


130 
46 
4812 
83 


Week. 
181 


Yeeterday. 
176        181 


69I2 
24 14  , 

1'8   ] 


31 12 
2234 

1138 


138 
142 
1'2 


32 12 
23>4 
1158 
6612 


68 12 
2312 

2 


2212 

1138 
65I4 

61 

19 

90"2 

36I4 

32'2 

137 

142 
lU 
6 
86 


64 
21 
9112 

3634 

33I2 
140 
146 

1^4 

7 
88 


Lanes,  and  Yorks.,  Cons.  Ord.    .. 

Lond.  BriKhton  &  S.  Coast,  Ord. 

Do.     I'ref.o    

Do.     Def.  a 

Do.    Cert.  Con.  Bights  above  65( 

Lond.  Chat,  i  Dover,  Arbit.  Ord. 

Loudon  and  North  Western,  (^ns. 
11  London  and  South  Western,  Cons. 

I      Do.    4  %  Prof.  Conv.  Ord 

I      Do.    Def 

I  Lond.  Tilbury  &  Southend,  CotiB. 
I  Mersey,  Cons.  Ord 

MetropoUtan,  Cons 

Do.    Surplus  Lands  Stock   

I  MetroiK>litan  District,  Ord 

I  Midland,  Pref.  Conv.  Ord 

'       Do.     Def.  Conv.  Ord 

I  North  British,  Ord.  Pref 

'     Do.    Ord 

J  N.  ComwaU(L.&H.)4%Pref.Or. 

I|      Do.    Def.  Ord ^ 

I  North  Eastern,  "  Onsols  " ' 

I  North  London,  Cons 

North  Staffordshire,  Cons.  Ord..,. 

Plymouth  Devon  &  S.  W.  Jun.,  Or. 

Port  Talbot  Railway  and  Docks.. 

Bhondda  and  Swansea  Bay   

Bbymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4  %)  

Do.    Def.  Ord 

Scarb.  Brid.,j:c.,  June,  Cons.  Ord. 
I  Sheffield  District,  £10  Shares 

South  Eastern  Ord - 

Do.    Pref.  a    

I      Do.    Def.    a  

I  Taff  Vale  "  Stock,"  Act  1889    

7ale  of  GlamorKan,  Ord 


A  Teor  Ago. 

103  104 

132  134 

151  153 

II7I2  11812 


Railway    Debenture    Stocks. 


Alexandra  Docks  and  Bailway    ...  i% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

(Cambrian  A    4 

Do.  B    4 

Do.         C    4 

Do.         D    4 

Cardiff  3 

Cential  London 4 

Charlag  Cross  Eoston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Cliarge  A 4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge    4 

Do.    4th  Charge    4 

Do.    E.L3.  Ist  Debentures 3^ 

Do.    Whitechapel  Extension   c  2^ 

Forth  Bridge 4 

Fumeea     3 

Glasgow  and  South  Western   4 

Great  Central 5 

Do H 

Do 3? 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

G.N.  Piccadilly  &  Brompton   4 

Great  Western   4 

50 *i 

go -H 

Do 5 

Do 2i 

Highland 4 

Do ;;;...;;;  4i 

Hull  and  Bamsley  1st     3 

Do.  2nd    3 

Isle  of  Wight 4 

Isle  of  Wight  Central  C 4 

I^ncashire  and  Torkshira    3 

London  and  Blackwall    4^ 

London  and  Greenwich '....'„  4 

London  Brighton  t  South  Coast  .  4 

Do H 

London  CHiat.  and  Dover  Arbitn.  4i 

Do.    B  2 

Do.  1879.... ■  ■;;  4 

Do.    1883 4 

Do.     1890 3 

Do.    1899 3 

Do 3j 

London  and  North  Westsm    3 

London  and  South  Western  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Southend   ...  4 

MetropoUtan 31 

Do.  A  ;;;;;.  5J 

Metropolitan  DisWct     ....  6 

Do 4 

Do.  Perpetual (1903.5)    ..'.'.....'....  4 

Midland    24 

Midland  A  S.W.  JunctiAVcim.)  3 

Do.  B  (NonCum.) ...  3 

Neath  and  Brecon  1st  4 

Do.  Al X 


Debenture   Stocks— (conttnuetf). 


North  British    

North  Eastern  

North  London  

North  Staffordshire 

Plymouth  Devon,  i  S.W.  June. .. 
Port  Talbot  Railway  and  Docks.. 

Bhondda  and  Swansea  Bay  

Bhymney  Perpetual    


Sheffield  District  Permanent  , 
South  Eastern  Peri>erual    

Do. 

Do. 


Do 

Taff  Vale 

Tottenham  and  Forest  Gate 

Vale  of  Glamorgan      

Whitechapel  and  Bow     


109 
101 
108 
110 

95 
105 
132 


112 
105 
111 
112 


82 
85 
111 

107 


Railway   Preference    Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  5  %  . 

Highland  Class  A  4i  % 

Do.  B,  5  56  


Ill 
129 
118 


113 
118 
126 
140 


114 
109 
109 
122 

114 
110 

100 


114 
132 
121 


1:5 
121 
129 
143 


117 
111 
112 
125 

116 
115 
103 
102 


Railway    Preference    Stocks. 


Alex.  Docks.  &  BaiL  4«  %  1st  Pref.  A 
Barry  5 -K  Pref.  Stock  (Ist)     

Do.  4%  Cons 

Do.  4  5t  Third 

C^aledonian  4  %  Cons.  No.  I   

Do.  4  56    Do.  No.  2   

Do.    6  561878   

Do.    45618»»    

Do.    4  56  1887,  Conv 

Do.    4%  1902    

Do.    4  %  1904.  Conv 

Cambrun  No.  1,4  56    

Do.  No.  2,  4  56     

City  *  S.  London  5  %  Perp.  Prof.,  1891 

Do.    5  %  Perp.  Pref.,  1896  

Do.    5  %  Perp.  Pref.,  IWl  

Do.    S%  Perp.  Pref.,  IflOT  

Fumess  Consol.  Pref.,  4  %,  1881    ... 

Do.    4  56  Pref.  Stock  A,  1881 

Do.    4  56  Pref .  Stock  B.  1883 

Do.    4  %  Prof.  Stock,  ISfl-l 

Do.    4  56  Pref.  Stock,  1899 


Glasgow  II  Soutli  Western  Stock  *%  .. 

Do.    4  56  Pref.  Stock,  No.  2    

Do.    4  J  Pref.,  1888  

Do.    4  56  Prof.,  1891   

Great  Central  5  %  Perp.  Pref.   

Do.    4%  Pref 

Do.    5  56  Conv.  Pref.  Stock,  IS72 

Do.    5  56  Conv,  Prof.  .Stock,  1S74 

Do.    5  i  Conv.  Pref.  Stock,  IS76 

Do.    5  56  Conv.  Pref.  Stock,  ls79 

Do.    5  %  Conv.  Pref.  Stock,  1881 

Do.    4  %  Pref.  Stock,  1889 

Do.    4  56  Pref.  Stock,  1891  

Do.    556189*   

Great  Eastern  Cons.  4  %  Pref 

Do.    S*  56  1890 

Do.    3i  56 1893 

Great  North  of  Scotland  A  4  %    

Do.    B,  4%  

Great  Northern  4  56  Ferp.  Pref.  Stock 

Do.     3il89«    

Do.    3%  1898    

Do.    S5618W  .-— 


131 

106 
102 
109 
107 
132 
105 
106 
105 
106 


115 
113 
113 
108 
100 
100 


106 
105 
105 
105 
126 
97 
121 
117 
114 
114 
107 


101 
134 
109 
104 
112 
110 
135 
108 
109 
108 
109 


118 
116 
116 
111 
103 
102 
101 
100 


109 
108 
108 
108 
129 
100 
124 
120 
117 
117 
110 


105 
102 
108 


Do.    3i%1897 

Do.    31%  1698 

HuU  and  Barasley  3i  %  Pref.  1899 


Isle  of  Wight  4  56  Pref .  Stock  

Lancashire  and  Yorks,  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  5  56    - 

Do.    Second  Cons.  S  % 

London  Chatham,  etc.,  Arbit.,  4^  56 

Do.    4*  S  Second  Pref 

Lon.  &  North  Western  Cons.  4  56  Pref. 

Do.    4  561902    

Lon.  &  South  Western  Cobs.  4  %  Fref , 

Do.    4  561884    

Do.    34  %  Pref. 
Lond'.  Tilb.  A  Sonthcnd  Consi  4  %  Pref . 

Do.    4  56  Pref.,  1901  


Mersey  3  %  Perpetual  

Metropolitan  3»  %  Pref.  .,. 

Do.    34%  A  Pref 

Do.  3*  56  Conv.  Pref.  ... 
MetropoUtim  District  5  % 
Midland  2t  %  Perp.  Pref. 


North  British  Cons,  4  %  No.  2  

Do.    Edin.  and  GUtsgow  Pref.  4iX. 

Do.    1865  Pref.  5  56    

Do.    Conv.  5  %  Pref.,  1874 

Do.    41 56  Pref.,  1875 

Do.    44  56  Conv.  Pref.,  1875    

Do.    5  56  Coav.  Pref.,  1879  

Do.    4  %  Conv,  Pref,,  18»» 

Do.    4  %  Conv.  Pref,,  1888 

Do.    4  %  Conv.  Prof.,  1890  

Do.    4  56  Conv.  Prof.,  1892  

Do.    4  56  Conv.  Pref..  1897 

Do.    4  %  Conv.  Pref.,  ISO! 

Do.    4  J  Conv,  Prof.,  1904 

North  Eastern  4  56 

North  I.K>ndon  Cons.,  1866 

Do.    41561875 

North  Staffordshire  3  56  


Plymouth  Devon  and  S.W.  June.  4)  % 

Port  Talbot  4  %  Pref 

Bhondda  and  Swansea  Bay  5  %  Pref. 

Bhymney  4  56    

Sheffield  DUtrict,  5  56  Pref.  £10  Sharer 
South  Eastern  Cons.  4t  %  

Do.  do.         556 

Do.    4  56  Vested  Companies'  Stock 

Do.    4*1891    

Do.    31561893 

Do.    3iisa7    

Do.    4%  Pref.,  1900  

Do.    4  J  C«nv.  Pref.,  1903 

Taff  Vale  4  %  Pref 

Do,  4»  imo  


136 
110 
120 


106 
126 
123 


110 
110 
110 
109 


139 
112 
123 


1C9 
128 
127 


112 
112 
112 
111 


105 
117 
129 
129 
117 
117 
128 

io» 

104 
104 
104 
104 
104 
104 
110 
113 
110 


113 
124 
103 


108 
120 
132 
132 
120 
120 
131 
107 
107 
107 
107 
107 
107 
107 
112 
116 
113 


13 

105 

lO': 
116 
127 
106 
102 

90 

77 
101 
101 
105 
103 


Notes  *xi)  Eiri.i.'XTioiis.— «  "A  "  receives  no  div. 
intil  6  »  bos  l^cen  paid  to  "  B."    h  Del.  receives  do 

liv.    imti:    ir.f.    lias   had   4  56-     c  liiu.    b>    .Mot.    uid 
It.  .  m.  by  O.N.,  MiJ 
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LINES  LEASED  AT  FIXED  RENTALS, 


Name.  P-o- 

Birlfenhead,  Consolidated  4 

Do.    Perpetnal  Preference    4t 

East  Lincolnshire,  Consolidated  Sig 

Hammersmith  and  City,  Cons.  Ord.  ...  5^ 

London  and  Blackwall,  Consolidated...  4* 

3.    Preference 4^ 

London  and  Greenwich  (21.  168.  6d.)  

_  0.    Consolidated  Preference  5 

Mid- Kent  Capital  Stock 4 

North  and  Sooth  West.  June.  Cons.  ...  7 

Nottingham  &  Grant.  B.  &  C.  Cons.  ...  i,\ 

Portpatrick  4  Wigtownshire  Gua Sj 

Shrewsbury  and  Hereford  Rent-Charts  6 

Victoria  Station  &  Pimlico  Cons.  Ord.  10 

Do.    Preference     4^ 

West  London  Ordinary.  Class  C  4/- 

Weymouth  and  Portland  CouBol 4^ 


INDIAN   RAILWAYS— continued. 


RAILWAY  GUARANTEED  STOCKS. 


Caledonian  4  per  cent.  Annuities  

Do.    4  per  cent.  Consolidated 

Fisheuard  and  Rosslare  3^  per  cent 

Forth  Bridge,  4  per  cent d 

FumeBS  Consolidated,  4  per  cent 

Glasgow  and  South  Western,  4  per  cent.    ... 

Do.    St.  Enoch  Station  Rent-charge  

Great  Central,  First  Pref.,  M  per  cent.    ... 

Do.    3J  percent 

Do.    6  per  cent I 

Do.    Irred.  5  per  cent.  S.Y,  Rent-chargr 

Do.    4i  p.c.  S.Y.  Perp.  Rent-charge  

Great  Eastern,  4  per  cent.  Rent-charge 

Do.    5  p.c.  Metropolitan  Stock     

Do.    Consolidated  4  p.c.  Irredeemable  .. 


Great  North  of  Scotland,  4  per  cent 

Great  Northern,  4  per  cent.  Perpetual 

Do.    Leeds,  Bradford,  and  Halifax,  6  p.t 
Great  Western— Rent-charge  5  per  cent.  ., 

Do.    Consolidated  5  per  cent 

G.W.,  B.  &  E.,  and  S.  Devon  Rent-charge 
Lancashire  &  Yorkshire  Min,  6  p.c,  Consol. 

Do.     Consolidated  4  p.c 

London,  Brighton,  &  S.  Coast,  Cons.  5  p.c, 
London  and  North  Western,  Cons.  4  p.c.  .. 
London  and  South  Western,  Cons,  4  p.c.  .. 
London,  Chatham,  and  Dover  3i  p.c 


Na 


South  Indian,  gua.  4^  p.c  Deb.  Stock 
South  Indian,  Limited,  Capital  Stock 
Southern  Mahratta,  Lim.,  3^  per  cent. 

Do.  4  per  cent.  Debenture  Stock  ... 
Southern  Punjab,  Limited 

Do.    4  per  cent.  Cum.  Pref.  Stock... 

Do.    3i  per  cent.  Debenture  Stock  ... 

Nizam's  State  Railway,  Gua.  Stock    ... 

Do.    4  per  cent.  Mortgage  Debe 

D«.  Registered  

Do.    31  per  cent.  Mortgage  Debs.    ... 

Do.  Registered 

West  of  India  Porta.,  Lim.,  gua.  5  p.c. 

Do,    5  per  cent.  Debenture  Stock 


COLONIAL   RAILWAYS. 


Shr. 


SlOO  Alberta  Ry.  and  Irrigation 

5t00     Do.    4  per  cent.  Prior  Lien  Deb 

$100     Do.    5  per  cent.  Deb.  Stock    

Atlantic  &N.W.  5  p.c.  g.  Ist  Mt.  Eds. 

Beira  4i  per  cent.  Mort.  Debs 

Do.    6  per  cent.  Income  Debs 

10  jBulfalo  and  Lake  Huron  Ord.  Shares.., 

Do.    1st  Mort.  5^  p.c.  Perp.  Bonds.. 

Do.    2nd    do.   5i  per  cent.  Bonds   .. 

Calg.  &  Edmonton  4  p.c.  Con.  Deb.  Stk, 

Can.  Nor.  4  p.c.  30.yr.  1st  Mort.  Bds. .. 

Do.    4  per  cent.  Perp.  Cons.  Deb 

Canadian  Pacific  $100  Shares 

Do,    4  p.c.  Preference  Stock 

Do,    Sterling  5  p.c.  Ist  Mort.  Bonds 
Do.    3i  p.c.  50-yr.  Ld.  Gt.  Bds.  1938 
Do.     3i  per  cent.  Inscribed  Stock 
Do,    4  p.c.  Perp.  Cons.  Deb.  Stock 
Do,    A^oma  Bi-anch  1st  Mt.  Bonds 


Metro.  District.  3  p.c.  Consol.  Rent-charge 

Do.    Midland  4  per  cent.  Rent-charge   ... 

Do.    4  per  cent 

Midland,  2i  p.c.  Cons.  Perp.  Guar.  Pref.  ... 

Mid.  &  G.N,  Joint  Line,  A  Rent-charge 

Mid,  S.W.  Junct.  3  per  cent.  Rent-charge... 
North  British,  Consol.  3  per  cent.  Lien 

Do.    Consolidated  4  per  cent.  No.  1 

North  Eastern,  4  per  cent 

North  Staffordshire,  5  per  cent., 201.  Shares 

Nottingham  Joint  Station,  3  per  cent 

Nottingham  Suburban  Ord.,  3^  per  cent.  ... 
South  Eastern  (Perp.  Anns.  It,  Os,  6d.) 

Do.    Consolidated  44  per  cent 

South  Yorkshire  Junction  Ordinary  


3tk. 


Stk. 


Stk. 


AMERICAN  RAILWAYS. 


Shr. 


Naue. 


101. 1  Alabama  Great  Southern  A  6  p.c.  Pref, 

101.;     Do    B.  Ordinary 

101. '  Alabama,  N.  Orleans,  Texas, &c.,  A  Pref. 

lOL'     Do.     B  Deferred 

SlOCi'i  A.tch.,  Top.,  &  Santa  F^  Common  Stock 
$100|  Do.  5  per  cent,  nou-cum.  Preference 
Stk.  I  Atlantic  1st  Leased  Lines  Rental  Trust 
§100  Baltimore  and  Ohio  Common  Stock  ... 
SlOOj     Do.    4  p.c.  Non-Oum.  Prefd.  Stock... 

SlOO  Chesapeake  and  Ohio  Common  Stock... 
§100  Chicago  Great  Western  Common  Stock 

iSlOOJ     Do.     4  p.c.  Preferred  Stock  B 

[SlOO     Do.    5  per  cent.  Pref.  Stock  A 

;$100|  Do.  4  per  cent.  Debenture  Stock  ... 
l$100!Cliicago,  Milwaukee,  and  St,  Paul  Com. 

$100:     Do.     Preferred    

$5Ct  Cleveland  and  Pittsburg  7  per  cent 


$100: Denver  &.  Rio  Grande,  Common  Stock 

§100      Do.     Preferred  Stock   

SlOOJErie  Common  Stock 

SlOO  Do.  4  per  cent,  non-cum.  Ist  Pref, 
SlOO,  Do.  4  per  cent,  non-cum,  2d  Pref. .. 
SlOOlQreat  Northern  (U.S.A.)  Pref 


j$100  lUinoiB  Central,  Common  Stock  , 
glOO  Do,  Leased  Line  4  p.c.  Stock 
.^100  Kansas  City  Southern  Common  . 
hot'  Do.  Non-Cum.  Pref.  Stock  .... 
i$100  LouifviUe  and  Nashville , 


INDIAN  RAILWAYS. 


Assam  Bengal,  Limited  

Barsi  Light,  Limited    

Bengal  and  North  Western,  Limited  ... 
Si  per  cent.  Cum.   Pref.  Stock 

3  per  cent.  Debenture  Stock  ... 

Bengal  Central,  Limited,  Shares,  51.  pd. 
Bengal  Dooars,  Limited  

Do.    ,»  per  cent.  Cum.  Pref 

Bengal  Nagpur,  Limited,  gua.  4  p.c. ... 
Bombay,  Baroda,  &  C.  Ind.,  gua.  5 p.c. 
Burma,  Limited    

Do.    3  per  cent.  Debenture  Stock    ... 

Darjeeling  Himalayan  3%  p.c.  Deb.  Stk. 
Delhi  Umballa  Kalka,  Limited    

Do.  4  per  cent.  Debenture  Stock  ... 
East  Indian,  A  Annuity,  1953 

Do.    C  Annuity 

Do.    B  Annuity,  11.  per  annum    

Do.    Deferred  Ann.  Cap.,  gua.  4  p.c. 

To,    Deferred  Annuity,  Class  D  

l-'o.     Irredeemable  44  p.  c.  Deb.  Stk. 

Do.    3  per  cent.  New  Deb.  Stock 

Eastern  Bengal,  A  Annuities,  1957 

~  I,    B  Annuities,  1957    

I.    Guaranteed  4  p.c.  Deb.  Stock.,. 

Great  Indian  Peninsula,  Ann.,  Class  A 

Do.    Annuity,  Class  B 

Do.    S  per  cent.  Gua.  Stock  

Do.    4  per  cent.  Irred.  Deben.  Stock 
Indian  Midland,  Limited,  gua,  4  p.c. 
Madras,  guaranteed  5  per  cent. 

Do,     4f  per  cent 

Do.     4,4  per  cent.  

Rohilknnd  and  Kumaon,  Limited  .. 

Do.    Ordinary  Shares  

Do.    4  per  cent.  Preference    

Do.  do.  (51.  paid)  ,. 

Scinde,  Punjaub,  &  Delhi,  A  Ann.,  1958 

Do.    B  Annuities 

ttoath  Behar,  Limited 

o.    34  per  cent.  Debenture  Stock 


llj      121 


120J 
69J 


Demerara  Original  Stock    

Do.    7  per  cent.  Perpetual  Preference 

Do.    4  p.c.  Cum.  Ext.  Pref.  Shares... 

Do.    4  per  cent.  Perp.  Deb 

Dom.  Atl.  5  p.c.  Non-Cum.  Pref 

Do.    4  per  cent,  lat  Debenture  Stock 

Do.  4  per  cent.  2d  Debenture  Stock 
Emu  Bay  and  Mount  Bischoif ,  Limited 

Do.  -A  P.c.  Irred.  Debenture  Stock., 
Grd.  Trunk  Pacific  4  p.c.  Mrt.  St.  Bds. 

Do.  Lake  Superior  Branch  4  p.c.  .. 
Grand  Trunk  of  Canada  Consold.  Stk. 

Do.    4  per  cent.  Guaranteed  Stock... 

Do.    First  Preference  Stock 

Do,    Second  do,  

Do.    Third  do.  

Do,    2nd  Equip.  Mort.  Bonds,  6  p.  c. 

Do,    5p.c,  Perpetnal  Debenture  Stk. 

Do.    4  do.  do. 

Do,    G.  West.  Perp.  5  p.c.  Deb,  Stk. 

Do.    N.  of  C,  4  p.c.  Perp.  Deb.  Stk. 

Do.    Mid.  of  Can.,  5  p.c.  Stl.  1st  Mt. 

Do.        do.    5  p.c.  Cons.  Ist  Mt.  Bds. 

Do.    W.,  G.,  &  Bruce,  7  p.c.  1st  Mort. 

Manitoba  S.W.  Col.  1  Mt.  5  p.c.  Gd.  Bds.  US 

Maahonaland,  Lim.,  5  p.c.  Ist  Mt.  Deb.  08 

Mid.  of  W.  Aus.,  Lim.,  6  p.c.  1  Mt.  Dbs.  79 

Do.    4  p.c.  Debenture  Bonds.... 99 

Nakusp  and  Slocan  4  per  cent.  Bonds...  97 

Natal  Zululand,  Lim.,  3  p.c.  Red.  Debs.  79 

New  Bruus.  Ist  Mort.  5  p.c.  Ster.  Bds.  114 

Do.    Perp.  4  p.c.  Cons.  Deb.  Stock  ...  103 

New  Cape  Cent.,  Lim.,  4  p.c.  Mt.  Debs.  77 

Do.     (1900  Issue)  5,251  to  7,650 77 

New  Zealand  Mid.,  5  p.c.  1st  Mt.  Debs.  ... 

N.  Ry.  S.A.  Bepub.  4  p.c.  Sterl.  Bond.-  94 

Ontario  &  Quebec  t»  p.c.  Capital  Stock.,  151 

.    5  p.c.  Perm.  Debenture  Stock...  132 

Qn'Appelle,  &c.,  6  p.c.  1st  Mort.  Bonds 
Quebec  &  L.  St.  Jobn  5  p.c.  1st  Mt.  Bds. 

Do.    6  per  cent.  25.year  Inc.  Bonds... 

Do.  4  per  cent.  Prior  Lien  Bonfls  ... 
Quebec  Central,  5  p.c.  Prior  Lien  Bonds 

I.    4  per  cent.  Debenture  Stock 

.[    3  per  cent.  Second  Deb 

„o.    New  Income  Bonds 

Rhodesia  5  per  cent.  Ist  Mort.  Debs.  ... 

Do.    4  per  cent.  1st  Mort.  Debs 

St.  Lawrence  and  Ottawa,  4  p.c.  Bonds 
Shus.  &  Okan.  gua.  4  p.c.  Stl.  1  Mt.  Dbs. 

Temiscouata  5  p.c.  1st  Mt.  Deb.  Bonds 

Do.  do.        (St.  Francis  Branch) 

Do!    Bondholders'  Com.  CIs.  of  Dep. 

•qq[  do.        (St.  Francis  Branch) 

Toronto,  Grey,  &  Bruce,  4  p.c.  1st  Mort. 
Wellington  &  Manawatu  Shs.,  II.  pd. 

Do,    5  per  cent.  Debentures,  1908  ... 

Do!    Second  Issue 

Do.    Third  Issue 

White  Pass  and  Yukon 

Do.    5  p.c.  Cons.  Ist  Mort.  Deb 

Do.    6  per  cent.  Debentures    


$100  Mexican  Central  Common  Capital  Stock 
$100  Minn.,  St.  Paul,  &  S.S.M.  Common    ... 

§100     Do.     Preferred   

SlOO  Missouri,  Kausas,  and  Texas  Common... 

$inn      Do.     Preferred  Stock  

JlOO  aobileand  Birmingham  Pref.  Stock... 


,5100  National  of  Mexico,  4  p.c.  Pref.  Stock 
ISlOO  Do.  5  p.c.  2d  Pref.  Stock 
5ia>  New  York  Central,  div.  pay.  in  London 
$100  New  York,  Out.  and  West.  Com.  Stock 

N.Y.,  Penn.,  &  Ohio  Ordinary  Stock  . 
Do.    4  p.c.  1st  Mort.  Deb.  Stock  .... 
$100  Norfolk  and  Western,  Common  Stock. 

SlOO     Do.    Preferred  

SlOO  Northern  Pacific  Common  Stock 

Pennsylvania  Railroad,  Shares 

Pittsburg,  F.  W.,  and  Chicago  7  p.  cent. 

Reading  Company  Common  Stock 
Do.    4  p.c.  Non-Cum.  1st  Pref. .. 

Do.    2nd  do 

5100  [lock  Island,  Common  Stock 

$1(H'  St.  Louis  Bridge,  1st  Pref.'^  Guar,  by 

$l(Xi      Do.    2nd  Preferred  >Ter.  Asso. 

5100  Tunnel  Rail,  of  St.  LouisJ  St.  Louis 


$10(1  Southern  Pacific,  Com.  Capital  Stock.. 

$100!     Do.     Pref.  Capital  Stock    

SlOolSouthem  Railway  Common  Stock  

I$100      "         "       "  "     ■         -  -.     . 


Non-Cum,  Preferred  Stock . 


,$100!Union  P:icific  

!S100I     Do.    4  p.c.  Non-Cum.  Pref.  Stock  . 

i$100i  Wabash,  Common  Capital  Stock  

:$100^    Do.    Preferred  Stock 


Do.    6  p.c.  B  Deb.  Bond  Certs.  $1000l 


CXTKRENCT    BONDS. 


Name 


Allegheny  Valley  1st  Mortgage  Bonds...  7 
Canada  Southern  1st  Mort.,  New  Issue  5 
Chicago  i-  N.  West.  5  p.c.  Sk.  Fd.  Deb.  5 
IChic,  Burl.,  A  Quincy  (111.  Div.)  Mort.  3J 

Detroit,  Gnd.  Hav.  &  MU.,  Equip.  Bds.  6 

Do.    ConsoUdated  Mortgage 6 

Mexican  Central,  Ld.,  2d  Con.  Inc.  Bds.  ... 
Pennsylvania,  Cons.  Sinking  Fd.  Mort.  6 
West  Shore  1st  Mortgage  Gua.  Bonds...  4 


Atlantic  &  St.  Lawrence  Shares,  6  p.< 
Grand  Trunk  June.  5  p.c.  Mt.  Bonds  . 
G.T.  Wtst.  4  p.c.  1st  Mort.  Gold  Bonds 

Do.    Dollar  Bonds 

Do     4  p.c.  2nd  Mt.  Inc.  Gold  Bonds 
Minn'.,  St.  P.,  i  S.S.M.  1st  Con.  Gl.  Bds 

Do.    4  p.c.  2nd  Mort.  Gold  Bonds    ... 


STERLING    BONDS. 


Alabama  Great  Southern  Debentures  ...  6 

Do.     General  Mortgage  Bonds  5 

Alab.  N.O.  Texas  &  Pacific  A  Debs.    ...  5 

Do.    B   % 

Do.    C  5 

Allegheny  VaU.,  gua.  by  Penn.  Rail.  Co.  ... 
Atlan.  1st  L.  Lines  But.  Trust  Mt.  Bds.  4 
Boston  &  Maine  (E.  of  Mass.)  Stl.  Bds.  6 
Erie  (N.Y.  Penn.  &  Ohio  Equip.  Trust)  5 

Do.    Equipment  Trust  Bonds  5 

Qlinois  Central  Bonds  3? 

Do.    1st  Mortgage  Steiling  Bonds  ...  4 

Do.     1st  Mort.  Sterling  Coup.  Bonds  3 

Mexican  Internatl.  Prior  Lieu  Bonds...  44 

Pennsylvania  General  Mortgage 6 

Do.    Consold.  Sinking  Fund  Mort....  b 

Do.    Cons.  Mort.  Sterling  Bonds......  ii 

PhU.  i  Erie  Gen.  Mt.  (gua.  by  Pen  B.)  6 
Phil.  &  Reading  Gen.  oonsold.  Mort....  b 

3t  Paul,  Minn.,  &  Man.  50-yr.  1st  Mort.  4 
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FOREIGN    RAILWAY    STOCKS    AND 
SHARES. — Continued. 


AUtnim  OrMt  Southern  lit  Mortgmge  6 
Allegbt'Dj  ViUleT  Geo.  Mt.  Gold  BoniLi  4 
Ate.,  Top.  i  S.  F<i  Ova.  Mt.  Gold  Boudi  4 

Do.     U'O.jr,™- Adj.  Mt.  Bonds    1 

Do.     Stampfd 4 

Do.    OkLih.  Div.  1  Mt.  25.yr.G.  Bds.  * 

Atlantic  mid  DanriUu  1  Mt.  Gold  Bondi  * 

Do.     ind  Mort.  4  p.c.  Hold  Bonds  .  .  4 

Atlantic  Coast  1st  Mort.  Gold    5 

Baltimore  and  Ohio  Prior  Lien  Mort....  3i 
Do.  SO-jear  Gold  Mort.  Coup.  Bond*  4 
Do.  S.W.  DiT.  1st  Mt.  Gold  Bonda...  3t 
Do.  Pitta.  L.E.  ft  Virg.  Ret.  Mort.  4 
Do.    W.Tirg.  iPitu.  1  Mt.Gd.BdB.  ■» 

Carthfire  ft  Adiron.  Ist  Mt.  Gold  Bonds  4 

Cent,  of  Gtwrc.  Con*.  Mt.  Gold  Cp.  Bdj.  5 

Ceotn  1  Pacific  First  Refund.  Mort^ago  4 

Do.    Mort.  Guar.  Gold  Coup.  Bonds  H 

Central  of  New  Jersey  Gen.  Mortfrape  5 

Chee.  ft  Chio  1st  Mt.  50-jear  Gold  Bds.  5 
Do.    Gee.  Mort.  Gold  Coup.  Bonds...  4^ 

Ch..  M.,  *  St.  P.  (Ch.  ft  L.  Sp.  Dt.)  1  Mt.  5 
Do.  Chic.  A  Pac.  We.it.  Div.  1st  Mt.  5 
Do.  Wise,  ft  Minn.  Div.  1st  Mort.  ...  5 
Do.  Terminal  Morterage  Gold  Bonds  5 
Do.    Gen.  Mort.  Gold  Bonds,  Series  A  4 

Chic,  St.  Lou..s  ft  New  Orl.,  Gold  Bds.  5 
Do.     1st  Mort.  Gold  Bonds 4 

Cler.  4  Mar.  Mort.  Bonds    4J 

CL,Cin.,Ch.,4St.  L.  Ist  Mt.Gold  Bds.  4 
Do.  1st  Col.  Trust  Mt.  (St.  L.  DiT.)  4 
Do.    Gen.  Mort.  Gold  Bonds 4 

Colorado  Mid.  1st  Mort.  60-yr.  Bonds ...  4 

Denver  and  Rio  Grande  1st  Con.  Mort.  4 

Do.     Imp.  Mort.  Gold  Bonds 5 

Do.     Rio  G.  West.  1  Mt.  SO-yr.  Bonds  4 

Erie  Prior  Lien  Bonds 4 

Do.    General  Lien  Gold  Bonds 4 

Do.    Cons.  Mortgage  Bonds  7 

Do.     X.Y.,  L.E.,  4  W.Cou.  Mt.  Bda.  7 

OalTeston  and  Harrisburg  Mort 6 

Grand  Rapids  4  Ind.  Eit.  Ist  Mt.  Bds.  41 
Do.    1st  Mort.  (Muskegon  Division)  5 

Illinois  Central,  Gold  Bonds 4 

Do.    Cairo  Bridge  Gold  Bonds 4 

Do.    Gold  Bonds    4 

Do.    Extd.  1st  Mortgage  Gold  Bonds  H 

Do.     Louis.  DiT.  Mort.  Coup.  Bonds  3^ 

Kan.  City  Southern  1  Mt.  So-yc«r  Bonds  3 

Lake  Shore  4  Mich.  8.  Gold  Bonds 3J 

Do.    Jo-year  Gold  Bonds 4 

Lehigh  Valley  Terminal  1st  Mt.  Bonds  5 
Lehigh  Valley,  Ist  Mt.  Gua.  Gold  Bonds  4) 

Ix>ng  Island,  1st  Con.  Mort.  Bonds 6 

Do.    40-Tcar  Gold  Deb.  Bonds  5 

Looisrille  and  Nashville  Mort.  Bonds...  6 

Do.  Sink.  Kd.  Bonds  (S.  4  N.  Alab.)  6 

Do.  1  Mt.  Bds.  (N.  Orl.  4  Mob.  Div.)  6 

Do.     Ist  Mort.  Trust  Gold  Bonds ,  5 

Do.  Nash.,  Flor.,  4  Sb.  1st  Mt.  Bds.  S 

Do.     Unified  50-year  Gold  Bonds 4 

Do.    5-20  Collateral  Trust  Bonds 4 


Manhattan  Con.  Mort.  Gold  Bonds 4 

Mci.  Cent.,  Lim.,  Cons.  Mt.  Gold  Bonds  4 

Do.     Ist  Cons.  Income  Bonds 3 

Do.    Coll.  Trust  Od.  Bdi.  (1st  Scries)  H 

Mex.  Inter.  1st  Cotu.  Mort.  Bonds  4 

Minn.,  Sau.  S.M.  4  A.  1st  Mt.  Gold  B<ls.  4 
Missouri,  Kan.,4  Texas  1  Mt.Gold  Bds.  4 

Do.    .ind  Murteage  Gold  Bonds    4 

Mobile  4  Birm.  Mort.  Gold  Bonds    4 

Do.     Prior  Lien  Gold  Bonds  l»i5 S 

Mohawk  4  Malouo  Ist  Mort.  Bonds 4 

Nat.  of  Mexico  Prior  Lien  Gold  Bonds  4) 

Do.     1st  Cons.  Mort.  Gold  Bonds 4 

N.Y.4  Putnam  1st  Cons.  Mt.  Gold  Bds.  4 
S.Y.C.  4  Hud.  River  Gold  Deb.  CerU.  4 

Do.    Gold  Extended  Deb.  CerU    4 

Do.    Gold  Mortgage  Coupon  Bonds...  3^ 

Do.     Mich.  Cent.  CoUateral  Bonds...  3{ 

Do.    Lake  Shore  Collateral  Bonds  ...  3{ 

N.T.,  Ont.,  4  West.  Refnd.  Gold  Bonds  4 
Norfolk  4  We«t.  Gen.  Mort.  Gold  Bds.  6 

Do.    ImproT.  and  Ext.  Bonds   6 

Do.     1st  Cons.  Mort.  Gold  Bouds 4 

N;r.  Pae.  Prior  Lion  Gold  Bouds 4 

Do.    Gen.  Lien  Gold  Bonds    3 

Oregon  and  California  1st  Mort.  Bonds  5 

Panama  Subsidy  Bonds   6 

Pennsylvania  Co.  Mort.  Bonds 4i 

Do.    Gimrd  Trust  Certs 3J 

Do.        Do.        V.-JT.  Guar.,  Series  C  -H 

Do.        Do.           do.      series  D    ij       88  W          " 

Pennsylvania  Rd.  Gold  Bonds  ^      102  lOtf 

Do.    Equip.  Trust  Bonds,  Series  A ...  4         95  lOti     [     " 

Do.    Cons.  Mort.  Coupon  Bonds 4     1  1U2  107          ]] 

Do.     10.year  Convertible  Bonds    2|       <)0  9S     I  l6!> 

Perkiomen  Gold  Bonds,  2nd  Series  i       lOJ  107 

Phil.  4  Read.  Imp.  Mt.  Ext.  Gold  Bds.  4       101  105        100 

Phil.  B.'ilt.  4  Wash.  Ist  Mortgage    6       103  lug       100 

PitU.,  Cinn.,  4c.,Cons.  Mort.,8erie)A  +i  I  lOS  ll.i        100 

Bead.  4  PhU.  4  Bead.  Gen.  Mt.  Bonds  4     i     97  102         10 

Bio  Grande  Juno.  1  Mt.  jO-yr.  Od.  Bds.  5    '  ICO  105    {    10 


St.  Lonis  4  Sac  Francisco  Mt.  Gd.  Bds.  4 
St.  Louis  Bridge  1st  Mort.  Gold  Bonds  7 
St.  Louis  4  S.W.  1st  Mt.  Gd.  Bd.Crts.  4 
St.  Paul,  Minn.,  and  Man.  Con.  Mort.  i\ 
San.  Aut.  ft  Aran.  1st  Mort.  50-yr.  Bds.  4 
South  4  North  Alab.  Con.  Mort.  Bds.  S 

Southern  Pacific  Gold  Bonds 4 

Southern  Pacific  of  Ciil.  1st  Mortgage  6 

Do.    ist  Cons.  Mort.  Bonds   5 

Southern  Ry.  Ist  Con.  Mort.  Cp.  Bonds  5 
Term.  Assoc,  of  St.  L.  IstMiit 4i 

Do.  Ist  Cons.  Mort.  50.y«vr  Boils  5 
Texas  and  Pacific  Ist  Mort.  Gold  Bonds  S 
Toledo,  Wal.,  4  Ohio  1st  Mort.  Bonds  4^ 
Union  Pacific,  1st  Mortgage  4 

Do.     1st  Lien  Conv.  Bonds 4 

Vickburg,  Shreveport,  4  Pac.  Rd.  G.B.  6 
Whl.4LakeKriel8tCon.  Mt.Gold  Bds.  4 
Wilimar  4  Sioux  Falls  Ist  Mort.  Bonds  S 


FOREIGN  RAILWAY  STOCKS  AND 
SHARES. 


Nahe. 


Alooy  and  Gandia,  4  per  cent.  Dobs.  .. 
.  Antofagasta  (Chill)  and  Bolivia   

Do.    5  per  tent.  Prof.  Ord.  Stock    .. 

Do.     Def.  Ord.  Stock  

Do.  4  per  cent.  Debenture  Stock  .. 
Aranco,  Limited,  Ordinary    

Do.     10  per  cent.  Cum.  Prof 

Do.    5  p.c.  1st  Mortgage  Bonds  

Do.  6  p.c.  Gen.  Mortgage  Bonds  ... 
Argentine  Great  Western,  Lim.,  Ord. 

Do.    Shares 

.      Do.    5  p.c.  Cum.  Pref.  Stock    

Do.    4  p.c.  1st  Debenture  Stock  

Do.  4  p.c.  Irre<l.  2iici  Deb.  Stock  ... 
Arg.  N.K.,  Lim.,  6  p.c.  Cum.  Prf.  Stk. 

Do.    4  p.c.  Prior  Lien  Deb.  Stock  .. 

Do.  Ord.  5  per  cent.  Deb.  Stock  ... 
ArgL-ntiue   Transandine  7  p.c.  Pref.  .. 

Do.    4  per  cent.  A  Deb.  Stock 

Do.    6  per  cent.  B  Deb.  Stock 

Arica  and  Tacna    

.  Bahia  Bhinca  ft  N.W.Cam.6p.c.  Pref. 

Do.    4  p.c.  Ist  Deb.  Stock  Red 

Barrauquilla  Rl.  ft  Pier  6  p.c.  Ist  Deb. 
Bilbao  River  4  Cantiibrian,  Lim.,  Ord. 
Bolivar,  Limited,  5  per  cent.  Pref 

Do.  6  per  cent.  Debenture  Stock  ... 
BrazU  Gt.  Southeru,  /  p.c.  Cum.  Pref. 

Do.    6  p.c.  Sterl.  Mort.  Debs.  Red. 

Do.    6  p.c.  Sterl.  Mort.  Debentures 

Do,    6  p.c.  Permanent  Dob.  Slock 


BnenoB  Ayres  and  Pacific  

Do.    Ordinary  Shares 

Do.    5  per  cent.  First  Preference    ... 

Do.    5  per  cent.  Second  Preference... 

Do.     4  per  cent.  1st  Deb.  Stock    

Do.    4i  per  cent.  2nd  Deb.  Stock  .... 

Do.  5  per  cent.  Deb.  Stock  (Red.)... 
Buenos  Ayres  and  Rosario  Ordinary  ... 

Do.    Deferred  Stock    

Do.    7  per  cent.  Preference  Sliares.. 

Do.    Consol.  7  p.c.  Pref.  Stock 

Do.    4  per  cent.  Rosario  Dob.  Stock 

Do.    6  per  cent.  Central   Deb.  Stock 

Do.    4  per  cent.  Central  Di'b.  Stock 

Do.  3t  p.fr  cent.  Central  Deb.  Stock 
B.A.,  En.,  ft  S.C.  4  p.c.  Ist  Mort.  Deb. 
Buenos  Ayres  Great  Southern,  Lim.  ... 

Do.    4  p.c.  Extension  Shares  1900  ... 

Do.     5  p.c.  Preference  Stock    

Do.  4  per  cent.  DelKjnture  Stock  ... 
Buenos  Ayres  Western,  Ordinary    

Do.    Onliuary  Shares 

Do.    5  per  cent.  Preference  

Do.    4  per  cent.  Debenture  Stock  ... 


Do.    4i  per  cout.  Mort.  Debs 

Do.    6  per  cent.  3d  Deb.  Stock  ... 
Cucuta  6  per  cnt.  Mortgage  Bonds 
East  Argentine,  Limited 

Do.  4  p.c.  1st  Mortgage  Deb.  Stock 
Kgyptiau  Deltii  5t  p.c.  Cum.  Prof 

Do.      4  |ier  c<;nt.  D<'lj.'utures    

Entre  Rios,  Limited.  Ordinary 

Do.    Cumulative  5  p.c.  Pref 

Espirito  Santo,  Liiu.,  Shares    

Grand  Russian  4  p.c.  Nicolai  Bonds  ... 
Great  Western  of  Brazil,  Limited  

Do.    6  per  cent.  Prefd.  Shares 

Do.    6  per  cent.  Perm.  Deb.  Stock ... 

I     Do.    6  p.c.  Extension  Deb.  Stock 

jGuayaquil  ft  Quito  6  p.c.  Ist  Mt.  Bonds 

I     Do.     Railway  Bonds    

I  Inter.Ocwiuic  of  Mexico  7  p.c.  Prof. 

Do.    5  per  cent.  Prior  Lion  Debs.  ... 

Do.  4  per  cent.  Debenture  Stock  .. 
I     Do.    4i  per  cent.  2d  Deb.  Stock   

Do.  7  per  cent.  B  Debenture  Stock 
Italian  Rys.,  3  p.c.  Bds.,  giw.  Ital.  Gov. 

La  Guaira  and  Caracas,  Limited 

Do.  5  per  cent.  Debenture  Stock  .. 
Lembg.-Czcr.-Jnssy.g.  Sp.c.  (Ita41s.) 
'  Bopoldina,  Limited,  Stock  

Do.    4  per  cent.  Dob.  Stock,  Rod.  ... 
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Central  Cmguay  Eastern  Extension  ... 

Do.    5  p.c.  Perm.  Debenture  Stock... 
Ontral  Uruguay  Northern  Extension 

Do.    5  per  cent.  Perm.  Deb.  Slock ... 
Central  Uruguay  of  Montevideo,  Lim. 

Do.     Permanent  8  p.c.  Peb.  Stock... 

Do.     4  p.c.  West.  F;xt.  Ijebe 

Do.    6  per  cent.  2d  Deb.  Stock 

Comp.  Fr.  des  Ch.  do  Fer  3  p.c.  Obgs. 
Coude  d'Eu,  Limited    

Do.     5i  per  cent.  Debentures    

Cordoba  and  Rosario  li p.c.  1st  Pref. Stk. 

Do.    4  per  cent.  Ist  Delienture  Stock 

Do.    6  per  cent.  Debenture  Slock    .  I 

Do.     4  per  cent.  Income  Dob.  Stock 
Cordoba  (Jcntral,  5  p.c.  Cum.  1st  Pref. 

Do.     5  p.c.  Non-Cum.  2<1  Pref 

Do.    6  per  cent.  Debenture  Stock  ... 

Do.    4  p.c.  Deb.  Stk.  (Cen.  N.   Sec) 

Do.     S.W.  Arg.  Ext.  4  p.c.  Debs.   ... 

Do.    Inc.  Deb.  Stk.  (Cen.  S.  Sec.)  . 
(3osU  Bica,  Limited 

Do.    5  per  cent.  Prior  Mort.  Dobs. 
I     Do.    5  p.c.  Prior  Mt.  Dbs.  (2  Series) 

Do.     6  p.c.  1st  Mortgage  Debentures 

Do.     6  p.c.  2nd  Debentures,  191« 

Cuban  Central,  Lim.,  Ordinary  

Do.    5|  per  cent.  Cum.  Pref.    
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,  Limited 


Manila,  Lim.,  7  p.c.  Cum.  Preference 

Do.    5  per  cent.  1st  Mort.  Reg 

Do.     6  p.c.  Prior  Lien  Mort.  Bonds 

Do.    Series  B,  S  per  cent 

Do.     6  per  cent.  Debentures  ', 

Mex.  East.  5  per  cent.  Debs.,  Red 

Mexican,  Limited,  Ordinary 

Do.    Ist  Pref.  8  per  cent 

Do.    2nd  Pref.  *>  per  cent 

Do.  6  per  cent.  Perpetual  Deb.  Stk. 
Mexican  Southern  Ordinary 

Do.    4i>er  cent,  ind  Deb.  Stock 
Midland  Uruguay,  Limited  

Do.     DoU'uture  Stock 

Mogyana  (Brazil)  5  per  ct.  Dob.  Boni 
Moscow-Jaroshiw,  gu.  by  Russia,  5  p.c. 
MoscowWindau.Rybinak  4  p.c.  Bonds 

Namur  4  LiAge,  g.l4f.  p.  a.  1  By  Belg.  ( 

Do.  Pref.,  gua.  6  p.o.i  Govern.! 
Nassjo-Oscar.  New  Rly.  4  p.c.  Ist  Mt. 
Nitrate  Railways,  Limited 

Do.    Pref.  Converted  Ordinary  ...... 

Do.     Def.  Converted  Ordinary 

Vo.  5  per  cent.  Mortgage  Bonds  ... 
North  Eastern  of  Uruguay,  Lim.,  Ord. 

Do.    7  per  cent.  Pretorence  

N.W.  of  Uruguay,  t!  per  cent.  1st  Pref. 

Do.    5  per  cent.  2nd  Preference  Stock 

Do.    6  per  cent.  Dobeucure  Stock   ... 

Northemof  France, 3 per  cent    

Northern  of  Spain  Priority  Obligatns. 
Ottoman  (Smyrna  to  Aidin)  

Do.     4  per  cent,  let  Debenture  ... 

Do.     5  per  cent.  2d  Debenture .'." 

Ottoman  Smyrna  4  Cassaba  4  p.c.  Bds. 
Paraguay  Cent.  5  p.c.  Pcrp.  Oeb.  Stk. 
Par.,  Lyons,  4  Med.  (Fus.  An.)  3  p.c 
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100  IPirajus,  Atb.,  4  Pelop.  4^  p.c.  1st  Mort 
100  I     Do.    3  per  cent.  Bonds    ' 

...  I     Do.    5  iH-r  cent  Mortgage  Bonds   .'. 

20  Porto  Alegreft  N.  U.,  7  p.c.  Pref.  Shs. 
Stk  I     Do.    6  per  cent.  Mort.  Deb.  Slock  ... 

10  Puerto  Cabello  and  Valencia,  Lim.  ... 
loo]     Do.    7  per  cent.  DebenturoB '. 

10    Rio  Claro  Sao  Paulo,  Lim.,  Shares 

Stk      Do.    5  per  cent.  Debenture  Stock  !.. 

10    Royal  Sardinian 

10  I     Do.    Preference '.'.'.'.'.'... 

20  I     Do.    Series  A,  3  percent.  BondV    ! 

20       Do.    Series  B,  3  per  cent.  Bonds 

...  Royal  Trans.African  Ist  Mort.  Bondi 
100  ISalvador,  5  per  cent.  Prior  Lien  Deb«. 
100       Do.    5  per  cent.  Mort.  Debentures     > 

Stk.  San  Paulo,  LimiU-d 

Do.    5  p.c.  NonCum.  Prof '.'..[ 

„    I     Do.    M  per  cent.  Debenture  Stock 

„        Do.    5  per  cent.  Debenture  Stock  , 

„    j     Do.     4  per  cent.  Debenture  Sto<;k 

80    South  Austrian 

20'     Do.    3  per  cent.  Bonds   

20        Do.     1871  (Series  X)  3  per  cent 

20    South  lUliau,  Series  A— G,  3  percent. 

20    3th.  Brai.  Rio  Grande  Do  Sul,  Lim.  . 

,,   'Swedish  Central,  4  p.c.  Debcn.  Stock. 


5    TalUI,  Limited,  Ordinary  Shares    

O       Do.    5  p.c.  Ist  charge  Delwnturos  ... 

«  '     Do.    6  per  cent.  2d  Debentures    

Stk.  United  Rys.  of  Hav.  3  p.c.  Cum.  Pref. 

Do.     S  p.c.  .V  Irr.^l.  Deh 

Do.     SMrcent.  Com.  Irred.  Deb.  ... 

...  |UBit*-d  RU.  of  Havana,  5  p.c.  Loan  .. 
Stk.  Uruguay   Northern,  Lim.,  7  p.c.   Prof. 

,,   I     Do.     Perpetual  Debonturo  Stock    .. 

10  IVer*  Cruz  (Mei.)  6  p.c.  Cum.  Pref.  .. 
100  VilU  Maria  ft  Rulino  (i  p.c.  Prf.  Shares 
Stk.      Do.     4  per  cent.  1st  Debentun  Stock 

„        Do.    6  per  coot.  2d  Debenture  Stock 

...     West  Flanders,  Wa-r«nts  t-i  Bearer  .. 

ao    Western  of  France,  3  percent I 

...     Western  of   B.A.,  5   i..c.  .Mort.   Bond>| 

10    Weotem  of  Havana,  Limited.  Sharts 
Stt.        !>.,.      I.  p.r  .•  n-.   D.l.   r,t:ir. M-.-k    . 
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THE  RAILWAY  TIMES. 


[September  7,  1907. 


OFFICIAL   TRAFFIC    RETURNS. 


Barry.  i> 


Week  ending  Sept.  1 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  9  weeks 
open.. 


£14,180 
£124,223 

6534         I 


this  week,  £417     Dec.  9  weeks,  £1,670_ 


Caledonian. 


Week  ending  Sept.  1  1      1907.      I 

jers,  etc £45,533 

'Goods,  etc i 58,111  I 

Total  for  week  j  £103,644 

Aggregate  for  5  weeks  ...I  £496.126 

Miles  open ^..^X     941' 


£101,035 

£489,668 

939^4 


Inc.  this  week, >2, 609     Inc.  5  weeks,  £6^458 


Cambrian. 


Week  ending  Sept.  1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  9  weeks 
Miles  open^ 


1907. 

£7,099 
2.716 

o  1906. 
£6.579 
2.566 

£9.815 
£79.335 

£9.145 
£80,235 

280 

280 

Inc .  -^his  week,  £670    Dec.  9  weeks^  £900 


1907. 


Central    London. 

Week  ending  Aug.  31 
Passengers,  etc. 
Goods,  etc. 

Total  for  week 

Aggregate  for  9  weeks 

Miles  open 6 ' 

■Dec.  this  week.  £891     Doc.  9  weeks.  £4.831_ 


City    and    South    London^ 

Week  ending  Sept;  1    "    [      1907.  1906. 

Passengers,  etc '  ...  j 

Goods,  etc I -.^         iij 

Total  for  week  |       £2,838         £2,341 

Aggregate  for  9  weeks  ...'_£27^468l£21.J7n 

Miles  open '  7^4     6^4 

Inc.  this  weekT£497    Inc.  9  weeks,  £5,757         


Dublin   and   South    Eastern. 


Week  ending  Aug.  30        I 

Passengers,  etc.  ... 

Goods,  etc 

Total  for  week    j 

Agsrregate  for  9  weeks   ...' 

Miles  open 

Tiec.  this  week7£962     Inc.  9 


1907. 
£6.731 
1.321  ' 
'  £8.052 
£61.072  . 
1^60 
(eeks,  £459 


a  1906. 

£7.439 

1.575 

£9.014 

£60.613 

160 


Great   Northern    (Ireland). 

Week  ending  Aug.  30  19077     ,^1906. 

Passengers,  etc £15,316       £14,855 

Goods,  etc 9,156'  8,831 

Totalforweek  '     £24,472 

Aggregate  for  9  weeks  ...    £215,495 

Miles  open 543 

"E^tliis  welsk,  £786Tnc.  9  weeks,  £9,168 

Great   North   of  Scotland. 

1907.~    r  1906. 
£6,770 

4,940  '      

£11,710"   £11,660 
£57,380   £56,710 

jn .^.i   336      336 

week.  £50     Inc.  5  weeks,  £670 


Week  ending  Sept.  1 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  9  weeks 
Miles  open 


1907.       I      1906. 

£5,332  '       £5.670 

7.931  '  7.273 

£13.263       £12.943 

^16,135     £111,704 

139        I        139 


Inc.  this  week,  £320      Inc.  9  weeks,  £4.431 


Glasgow  and   South   V^estern. 

"  Week  ending  Aug.  31        I      1907.  "  1906. 

Passengers,  etc !     £21,966  £21.370 

Goods,  etc I        23,870  24,196 

Total  for  week  £45,836  £45,566 

Aggregate  for  5  weeks  ...l_£2Z6.784  £226,323 

Miles  open 444  U  44414 

Inc.  this  week,  £270    Inc.  5  week",  £461   


Great  Central. 


Week  ending  Sept.  1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  9  weeks 
Miles  open 


1907. 
£26.331 

60.031 

£86.362 

£767.903 

607 


a  1906. 

£25.570 

57.474 

£83,044 

£748.213 

607 


Inc.  this  week,  £3.318 

Inc.  9  weeks,  £19,690 

Great 

Eastern. 

Week  ending  Sept.  1 

1907.      I  a  1906. 

Miles  open 1.05814 


Week  ending  Aug.  31 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggreirate  for  5  weeks 


Mile 
Inc. 


Great  Southern  and  V^estern 

Week  endiUB  Aug730        i      1907. 


Passengers,  etc £20,219 

Goods,  etc 12.940 

Total  for  week  I     £33,159 

Aggregate  for  9  weeks   ...i  £289,111 

Miles  open ^^.....^.....^ 1.121 

Inc.  this  week,  £2.178 


1906.' 
£18,809 
12,172 


£30,981 
£274,297 
1.121 
eeks,  £14.814 


Inc.  this  week,  £17,100    Inc.  9  weeks,_£70,U)0 
"^  Highland. 

WeeFendTngSeptTi  I      1 907 .  ^ 

Passengers,  etc £11,509 

Goods,  etc I  3.847 

Total  for  week  £15,356 

Aggregate  for  5  weeks  ...I     £72,966 

Miles  open-^ 49214 

Inir  this  week,  £1,014      Dec.  5  week8.^306 


Hull   and   Barnsley. 

^"  Week  ending  SeptTl  ]      1907.         a  1906. 

Passengers,  etc 

Goods,  etc 1^  ^^ "^ 

Total  for  week  I     £13.317  |      £10.377 

Aggregate  for  9  weeks  ...  ^109.577  i  _^97.275 

Miles  open .^ '        86'4      J        86>4 

Inc.  this  week,  £2.940     Inc.  9  weeks,  £12,302 

Lancashire  and   Yorkshire. 


Week  en.liug  Sept.  1          1      1907.  a  1906. 

Passengers,  etc I     £75,607  £74.564 

Goods,etc '        62.061  58.998 

Totalforweek  '  £137,668  £133,562 

Aggregate  for  9  weeks  ..,'1.245.212  1.215.660 

Miles  open ~    58412  58412 


Inc.  this  week,  £4,106    Inc.  9  weeks,  £29.557 

London    Brighton   and   South  Coast. 

a  1906. 

£66,249 
17,866 

£84,115 
£706.022 


Week  ending  Aug.  31  1907. 

Passengers,  etc '  £66,267 

Goods,  etc 16,616 

Totalforweek   1  £82,883 

Aggregate  tor  9  weeks  ...I  £689,456 


Passengers,  etc.  £76.400       £79.300 

Goods,  etc i        45.500  (        44,000 

Totalforweek  i  £121,900     £123,300 

Aggregate  for  9  weeks 


Milei 
Deo. 


487 


487 


ek.  £1.232     Dec.  9  weeks.  £16,566 


Metropolitan. 


Week  ending  Sept.  1 

Passengers,  etc 

Goods,  etc. 

Total  for  week 

Aggregate  for  9  weeks 
Miles  open 
Inc.  this 


Metropolitan    District 

Week  ending  Sept.  1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  9  weeks 
Miles  open... 


1907. 


24 


Inc.  this  week,  £66      Inc.  9  iveeks.  £536 


Midland. 

Weekending  Aug.  31        '^  1907.      I    a  1906. 

Passengers,  etc £96,000  1     £92,000 

Goods,  etc !      168,000       155.000 

Totalforweek  I  £264,000     £247,000 

Aggregate  for  9  weeks  ...'2.269.000    2,156.000 

Miles  open 1,401  '         1,400 

Inc.  this  week.  £1  7.000  ^Inc.  9  weeksTfiYlSTOOO"" 


Great   V^estern. 

WeeFendinYSeptri  i      1907.      |  a  1906^      1 

Passengers,  etc \  £155,200  }  £149,400 

Goods,  etc '      137,600  1      126.300  j 

Totalforweek  ;  £292,800  i  £275,700  j 

Aggregate  for  9  weeks  ,..'  2.594.300    2,524.200  ( 
Miles  open '      2,882  2,866 


I  Midland   Great  Western  of  Ireland. 


Week  ending  Aug,  30 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  9  weekfl 
Miles  open 


1907.       I 

£6,500 

8,001 


£14,501 

£107,733  I 

598 


1906. 

£5,742 

8.572 

£14,314 

£103,962 

598 


Inc.  l^his  week.  £187    Inc^9«eek,s.  £3.771 
North    British. 


Week  ending  Sept.  1  I       1907. 

Passengers,  etc j     £48.126 

Goods,  etc I_     61,810 

Totalforweek  j  £109,936 

Aggregate  for  5  weeks  ...|^53J^.694 
Miles  open I    1.319^4    , 


Inc.  this  week,  £4,04]      Inc.  5  weeks.  £2,046 


North   Eastern. 


Weekending  Aug.  31       |      1907.      1  o  1906. 

Passengers,  etc £98,117       £92,517 

Goods.eto |_  140.317  I      124,259 

Totalforweek  (  £238,434     £216,776' 

Aggregate  for  9  weeks  ..1^041.748    1,915,494 
Milesopen 1,697  1,695 


Inc.  this  week,  £21,658    Inc.  9  weeks,  £126,254 
North    London. 


Week  ending  Sept.  1 

Passengers,  etc 

Goods,  etc 

Totalforweek    

Aggregate  for  9  weeks 
Miles  open 


1907.   1  a  1906. 
£4,137  I   £4,930 

3,714  '  3,668 

£7,851  I        £8,598 
£71,447       £77.224 


12 


12 


Dec.  this  week,  £747      Dec.  9  weeks.  £5,777 


North   Staffordshire. 


Week  ending  Sept.  1 

Passengers,  etc 

Goods,  etc 


1907.        o  1906. 
£5,185  I        £5.490 
)  13.452        i  12,994 


Totalforweek  |     £18.637        £18,484 

Aggregate  for  9  weeks  ...I   j  177.128     i  172.705 
Milesopen  It  325 i         321 


peek,  £153    Inc.  9  weeks.  £4.423 


1,115.800    1.123.600  • 


Deo.  this  week.  £1 ,400    Deo.  9  weeks.  £7,800 


Great   Northern. 


Week  ending  Aug.  31 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  9  weeks 
Miles  open 


1907. 
£60,180 
70,820 
£131,000 


o  1906. 
£58.230 
67.970 
£126.200 


1,162,410    1,132,200 
997  <;  '  995  h 


.  this  week,  £4.800    Inc.  9  weeks,  £30,210 


London   and    North  \Vestern. 

Week  ending  Sept.  r  1907.    "        1906. 

Passengers,  etc •  £171,000     £164.000 

Goods,  etc 177.000        163.000 

Totalforweek  '  £348.000      £327.000  || 

Aggregate  for  9  weeks    .13,030.000    2^930.000' 

Milesopen _ 1.94614  1 .946      | 

Inc.  this  week,  £2l7000    Inc.  9  weeks.  £100.000         j 
London    and    South   ^Vestern.         I 

Week  endini:  Sept.  l"        '•'     1907.  1906.       I 

Passengers,  etc.  '   i  £83,900  i     £81,800] 

Goods,etc ,        29,900'        28.700  ■ 

Totalforweek  j  £113,800  I  £1 10.500  i 

Aggregate  for  9  weeks   ,..i  J.007.60C     £995,500 

Milesopen Y.Oiglg  1,0J5 

Ino7thia  weekT£3.30C     luo.  9  weeks.  £12.100 

London    Tilbury    and    Southend. 

Week  ending  Sept..  1  I       1907.  a  1906. 

Passengers,  etc I     £11.962:     £11.654 

Goods,  etc 2,618'  2,312 

Totalforweek   '     £14.580        £13,966 

Aggregate  tor  9  weeks  ...'  £128.661    ^127.519 

Milesopen 81  81 

Inc.  thi«  week.  £614    Inc.  9  weeks.  £1.142 


Rhyntney. 

W.j.-k  ending  Sept.  1  i  "    1907.       I       1906. 

Passengers,  etc 

Goods,  etc ...  ■.-     

Totalforweek  j        £6,819  f        £5,616 

Aggregate  for  9  weeks   ...(     £59.315       £53.409 

Milesopen 48I4        48*4 

Inc.  this"weeF.£r;2033^nc79  weeks.  £5.906 

South   Eastern   &   Chatham. 

""  Week  ending  AugT  3 1    ~;       1907. 

Passengers,  etc 1     £86,197 

Goods.eto i  1  £24.401 

Totalforweek  1   £110.598 

Aggregate  tor  9  weeks  ..  '  £979.997 

Milesopen 654 

Dec.  this  weekT £lT551~T)ecr9  weeks.  £9.504 


Taff  Vale. 

"Week  eiiding^epF.l  I      1907. 


Totalforweek  

Aggregate  for  9  weeks 
Miles  open 


£4,805 

_    15,834 

£20,639 

£178,700 

12412 


a  1906. 

£4,606 

15.295 

'  £19,901 

£169.096 

IZ4I4 


Inc.  this  week.  £738    Inc.  9  weeks,  £9,604 


Notes  and  Explanations.— a  The  receipts  for  the  corresponding  period  lastyear  are  adjusted  to  the  actual  figures,     b  Includes  the  receipts  of  the  Vale  of 
Glamorgan  Eailwav.     c  Dock  dues,  Ac,  are  included  in  this  return,    d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company  s  Joint  Lines.     «  ticln- 
sire  of  ]«}  miles  Joint  I,ine8.      /  Eiclusive  of  136|  miles  Joint  Lines,      g  Includes  246  miles  Joint  Lines  (G.N.  proportion)^ 
(G.N.   proportion),    i  Includes  the  receipts  of  the  Waterloo  and  City  Eailway.    j  Including  the  receipts  of  the J^anal.        " 
i  Includes  steamboat  receipts  and  tolls.       m  Penarth  Dock  and  Eailway  included, 


h  Includes  24*  miles  Joint  Lines 

^  ^  Eailway  206  miles.  Canal  119  miles. 

"n  Including  iii  miles  jointly  worked  with  Q.C.B, 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    ftc. 


Uileage.  lAtoat  Kamings  RoiMrtod. 

1907.    1906.  Wk.  or  Month.     :90r.        1X6. 


Aggregate  to  data. 
1907.  19C6~ 


Baker  St.  ft  W. 

a 

Baltut&Oo.D. 

Wl 

Brecon  ft  Mar... 

SI 

Dh.C.  E.i.ftU. 

7' 

Oleatorft  Work. 

2St 

□ook.EM.ft  P. 

.Hit 

Oork  B.  ft  S.  C. 

lOS 

Sk.B'rck.  ft  P. 

*H 

Bait  London ... 

w 

UN.   and  Citj 

a.X.,ric.,iB. 

9 

Uie  or  Man  ... 
Ille  of  Wight... 
laleof  W.Cent. 
Mane.  Canal  ... 
M'port  ft  Car. 

Mereej    

Mid.ftS.W.Jn. 
Neath  ft  Brecon 
Port  Talbot  ... 
Bhon.  ft  S.  Baj' 


A  lie.  31 
AuB.  SO 
Sept.  I 
Aug.  31 
Aug.  31 
Aug.  31 
Aug.  30 
Auc.  SO 
Juno. 

Aug.  •^^ 

Aug.  31 

Aug.  31 
Aug.  31 
Aug.  31 
Juno. 
Aug.  .SI 
Aug.  31 
dept.  1 
Aug.  31 
Sept.  1 
Sept.     1 


£3,00* 

£l,S6i 

3,641 

3,717 

3,277 

2,201 

i,Mi 

— 

1,337 

1.385 

1,030 

1.052 

2,192  ' 

2,073 

3.703 
1,496 
3,500 


«),-»71 
2,626 
1,7*1 
1,940 
1,466 
2,440 
2.SSS 


£20,615 
35,498 
21,314 
22,710 
11,757 
10,130 
18,731 
5.788 


1,234 
EOJ 
45,956 
2,547 
1,595 
1.791 
1,259 
1,950 
3,362 


£11,790 
37,744 
20,840 

10,659 
10,103 
11^.477 
6,357 


12,711  12,575 
34,975 

29,586  I     29,122 

10.357  j     10,117 

7,840  i       7,470 

244,435  I    2»9,571 

22,620  21,9.>7 

16,401  :      15,084 

18,033  I      19.670 

12,807  10,735 

20.888  1S.032 

23,535  23,215 


FOREIGN   AND   COLONIAL   RAILWAYS. 


Batlwaj. 


ftloo7  ft  Oand.t 

Algeciraa  i 

Ang.-Ch.  Nit.  a 
Antof.  ft  Bo'i.  a 

Arg.N.K a 

Aaeam-Bengalc 

Ben.  ft  N.  W.  c 
Beng.-Dooan  c 

ExtensionB  ...c 
Bengal-Nag.c... 
BU.  BiT.  ft  0.  0 

Bolivar a 

Bom.  B.ftC.I.c 

State  Linen. ..r 
Brai.  Ot.  Sn.  d 
*B.  A.  ft  Pac.a 
B.A.B.  ft  C.A.  c 
fB.  Aj.  Ot.  S.  0 
B.  Aj.  Weet.  a 
Borma  


Mileage,     ,      Latest  Earnings  Beported. 
1907.  j  lS06.lwk.or Month.'    1907.    i    1906. 


Aggregate  to  date. 
19U7.  1906. 


Can.  North,  b 
Can.  Pacifio  k 
Central  Umg.o 
Bait.  Ezten.  a 
North.  Ext.  a 
Test.  Eiten.a 
Oordoba  Cent.a 
Ocnt.N.  Sec.a 
N.W.  Argen.n 
Cord,  ft  S.W.(. 
Cord,  ft  Bos.  aj 
Ooflta  Bica  a. ..I 
Cnban  Centrala 
DeLUm.ftK.  c 

Demerarab 

Berbice   b 

West  Coast...b 


Bast  Indian  ...c 
KgTpt.  Delta  a 

Bma  Bay a 

Sutf  Rio«  a... 
e.Tk.of  Can.  a 
Can.  Atl.  ..a 
O.  T.  West,  a 
IH.O.H.ftM.a 
Gt.  Ind.  Pen.  <• 
S.W.ofBrar.  a 
H.H.  Nizam's  r 
Hrder.  God.  o 
IiuuaD  Mid.  e... 
Int«.c(Mez.lc 
I«0.  ftOar.  a 
Leopoldina  ...( 
lUmaa 


1,918  ,1,918 

110  [   no 

3.059  1,739  ' 

2,3S9  2,361  I 

2.511  2,-541 

1,111  ;     966 

1,:43  1,340 


Aug.  31 
Aug.  17 

JuIt. 

Jane. 
Aug.  2 
July  27 


Aug.  10 

July. 

July. 
Aug.  31 

JiuV. 
Aug."  31 
Aug.  31  j 
Sept.     Ij 
Sept.     1 
4ng.     3 


7,5CO 
37,376 
12,100 

82.460 


20,000 
40,170 
14,600 
85,027 
3,431 
65,535 


]3,70,000  i3,40,161 
I  10,017  .  11,801  i\ 
i.S-Q  I  2,994  ( 
2,42,000  l2,S3,00C 
'3,99,000  4,96,000  , 
26,200      29,500 


51.732 
87,010 
57,659 
30,036 


49,455 
86,557 
66,547 
86,548 


1,92,860  3,43,861 


Madras  a 

ManiU  b 

Mashonaland  a 

Mexican  k 

Hex.  Sotith.  ...I 
Mid.  tJmgnaya 
Nissj(>.Oscar.(i 

Nitrate  a 

N.W.ofUrag.k, 
Ottoman  a j 

Parag.  Cent,  a 
PeruT.  Corp.  bl 
Pir.-Ath..Pel.  h 
PnertoO.ftV.d 
Qneb.ftL.St.J.1 

Rhodesia a 

UohU.ftKDm.c 
Lock.  Bar.  ...e 
SalTador    t> 


128i 

128)' 

S49i 

519} 

m 

94i| 

180 

180 

IPO 

152 

241 

241 

162 

162 

2U 

2M 

39 

3» 

15 

15 

2,468 

2,257 

588 

575 

472 

472 

3,535 

3,5S5 

463 

168 

336 

335 

189 

189 

2,8131 

2,813J 

543 

823 

355 

35.5 

392 

392 

1,126 

1,124 

7:)6 

736 

23 

23 

1,4«0 

1,460 

17* 

17* 

M5 

m' 

207 

127 

321 

S21 

263 

283 

I96i 

196t 

291 

291 

111 

111 

SSH 

saoi 

155 

155 

7»7i 

797«l 

34 

34  1 

119 

119 

200 
100 

20C' 
100  ' 

10  daysAug. 
^10  days  Aug. 
I      Aug.  31 


April. 
Aug.  25 
July  27 
Aug.  31 
Aug.  31 

June. 


31  236,  ICO 
31  2343000 
7.903 
<  1,24C 
1,456 
1,183 
3.930 
9,790 
3,4C5 
36.6)3 
3,930 
6,709 
4,723 
S2,2C0 
14,939 
2.292 
2,404 


Ang.  31       11399000 

Aug.  17       !     4,441 

July.         1     5,163 

Aug.  31  3,219 

10  daysAng.  31  221,275 

14,160 

40,785 

13,268 

31        8,64,6C0 

31  6,515 

July  1-Aug.  10       —       I      — 


192.3C0 
1963000 
7,104 
947 
1,010 
1,034 
3,700 
9,065 
.3,200 
30,878 
3,965 
5,202 
4,517 
33,374 
13,816 
2,566 
2,104 

1650000 
3.934 
4,939 
3,691 
206,241 
13,791 
39,C2'. 
12,841 
7,64.913 
6,075 


Aug.  31 

10  darsAng.  31 

July. 

Ang.  31 

■ks.April  U 


lOdaynAug.  31 

10  da TE Aug.  31 

iuly. 

June. 

Aug.  16  to  31 

July. 

Aug.  31 


1,93,500 
195,300 

6,000 
31,133 

2,122 

25,392 
21,190 
16,152 
:9S,5flO 
3«,452 
6,C64 
5,742 
28,287 
20,600 
6,216 


1,74,249 
177,200 

5,5C0 
38.320 

2,180 

23,067 
21,426 
14.490 
199.600 
57,648 
4,869 
6,150 
29,368 
25,208 
9,153 


:  2,025  '  1,523 
794,100  '647,600 
457,926  '427,216 

1  2,250  3,500 
66,401 

18,319 
19,033 
17,750 


57,724 
37,589 
15.815 
18,.'i39 
14.700 


481,301 

13,763 

3,43,317 

12,55,730 
59,730 

70,020 

28,81,000 

65,132 

3,387 

27,C5.00C 

40.70,000 

234,300 

487,729 

3,160.935 

550,246 

260,057 

11,49,463 

1,718,800 
13,908.000 
69,605 
11,693 
10.561 
9,606 
119,125 
263,260 
80,130 

34,150 
23,765 
40,135 
3,16,900 
78,125 
18,840 
15,101 


1,282,773 

83,697 

233,122 

73,594 

76,47,200 

281,055 

4,79,446 

2,23,779 

18.12,f«i 

1,156,900 

47,500 

747,847 

9,759 

220,183  ' 
1,582,155 

1,298,700 
921,627 
5,064 
.30.092 
S  85,738 
20,800 
46,435 

15.005 

1,535,600 

2,927.275 

19,0'>0  I 

336,862 


504,56-i 
14,451 

2,T8,7i8 

10,08,925 

5C,226 

57,193 

22,99,106 

75,213 

2,994 

26,03,000 

41,29,000 

320,400 

443,339 

3,063.066 

558,439 

29S,978 

I2,n,^;i9 

i.'.fs-.r'H 

12,l:!S.l]i)(; 
64,241 
8,405 
11,183 
9,476 
115,960 
255,890 
78,735 


3,03.536 
74,712 
18,804 
11,980 


36.277 

1,177,072 

78,166 

209,680 

74,434 

70.09,705 

293,317 

4.55,935 

2,37,957 

14,71,2^0 

1,117,180 

47,000 

685,080 

10,790  ' 


32.072 
374,483 
25,20  ii 
55,5(9 

12,^99 
1,202,775 
2,880,908 

26,335 
292,149 


FOREIGN    AND    COLONIAL— Oo»»<ini*e<i. 


BaUway. 


LatoMt  EamtDgs  H'-i>ort«d. 


1907.     1906.    Wk.  or  Month.     1907. 


1906. 


San  Paulo  a  ...  1181  11S| 
Sn.  MahratUc.  l,733i  1,722^ 
Stbn.  Punjab  r  425  425 
Ludha.  Eit.  r  155  '  155 
South  Indian  c  1,131    1,124 


Aug.    3 


34,439  ,  65,855 
2,17.6«S  2,10,674 
{9,!)00  64.246 
15,965  14,361 
2,51,756   2,55,023 


TalUl  a 

Temiacouata  b 
Un.  Rys.  HaT.ai 
Drug.  North,  a 
Well,  ft  Man.  .i 
W.  of  Harana<i 
W.P.  ft  Yukon! 
21af.ftHae]Taa 


153 


143 


18,796 
19,824 
13,196 


July, 

—  July. 
641          Aug.  31 

72|l         Juno. 

—  4  wks.  June  15    10,857 
125         Aug.  31  6,757 

—  7  day*  Aug.  21    62,500 
113  July.  12,439 


14,123 

13,082 
1,579 
9,387 
4,197 


Aggregate  to  date. 


15,30,294 
5.40,775 
1,19,850 

13,34,674 


56,471 
96,656 


13,06,469 
5,03.241 
1,20,261 

13,69,523 


119,049 
19,173 

S9,8S6 

72.179 


UNITED    STATES    RAILWAYS. 


Mileage.  Latest  Earnings  Beported. 

1907.  I  1906.   Wk.  or  Month       1907. 


19C6. 


July  1  to  Latest  Date. 
1907.      ,      1906. 


AUb.   Gt.   8th.      310  310  3d    wk.  July  177,509  '  168,756 

Ala.N.O.T.ftP.      .V2j  528            Julr.  525.000    4K6,C0C 

Atc.Top.ftS.FlJ  8,318  8,180           Juiii-.  7856593    6728067 

Bait,  ft  Ohio  ...  4,026  3,987            July.  7251803    6544846 


Cent,  of  Geor.  1,877  1,845 
Central  of  N.J.  640  639 
Ches.  and  Ohio  1,708  1,651 
Chic.  Gt.  West.  818  ,  818 
Oh. Mil. 4S. P.  7,136  !6,829 
Cin.  N.O.  AT.  336  '  336 
CI.  Oin.  Ch.  ftc.  2,536  1 1,891 


DenT.  ft  Bio  G.  2,470 

Erie 2,151 

Illinois  Central  4,374  ! 

Louia.  ft  Nash.  4,053 

Minn,  ft  St.  L.  799 

M.St.  P.  S..S.M.  1,829 

Miss.  Kan.  ft  T.  3,043 

Nat.  of  Meiico  1,600 
N.Y.O.ft  H.  R.  3,516 
N.Y.Ont.  ftW.  548 
Norf.  ft  West.  1,833 
Northern   Pac.  5,315 

St.  Jos.  ft  G.  I.  312 
8t.  L.  4  Sn.  Fr.  5,074 
St.  Louis  S.  W.   1,451 

Southern 7,195 

Texas  ft  Pacific  1,826 
Vk.  8h.  ft  Pac.      170 

Wabash   2,517 

WhI.  ft  L.  Erie     442 


2,398 
2,150 
4,340 

3,618 

612 

I,.5;i0 

3,072 


4,217 
1,304 

7,374 


3d  wk.  Aug. 

May. 
3d    wk.  July 

July. 

2d   wk.  Aug. 
May. 

July. 
2d    wk.  Aug. 

M    wk!  Aug! 
2,1    wk.  Aug. 

2d   wk.  Aug. 
July. 


May. 

June. 
2d  wk.  Aug. 
3d  wk.  Aug. 
2d  wk.  Aug. 
4th  wk.  July 
2d  wk.  Aug. 
Vd   wk    Aug. 


S14.5O0  201.600 

2*64508  1850203 

243CtS0  2196555 

148.369  174,700 

41>2(>5&S  4340343 

169,426  165.244 

3312463  2143364 

458,000  398,500 
4866662  4102434 
47C2S19  4343146 
950,545  ,  674,155 
77,9.39  77.117 
331,.i76  I  218,357 
488,096  I  394,647 

308,226  !  269,510 
8769318  I  7728322 
726,346  702,473 
2751383  '  2476043 
6955107  ,  6688926 

154,612  I  124,566 
414t851  3346818 
206,878  174,533 
1083467  :032.'i53 
264,093  227,764 
51,C9S  I  49,030 
562,953  566,408 
124.-204     lli).387 


1226,595  1193,832 

93,683,401  80,601,005 

7,251,903  6,544,846 

1,394,100  1,376,900 

24,249,172  21 ,8*1,710 

25,796,656  Z4,602,P66 

1,178,376,  1,260,653 

65,669,422  '  50,(49,321 

49J,546  474,679 

2,312,463  2,143,364 

2,849,600  2,442,000 

49,000,876  45,5C«,600 

4,702,819  4,342,146 

5,931,045  5,454,649 

514,884  469,098 

1,562,199  1,440,415 

3,142,314  I  2,618,313 

1,995,221  1,723.224 

6,769,318  7,729,222 

8,202,361  7,265,057 

31,164,377  28.487,763 

6,955,4Ci7  5,688,936 

1,597,731  1,407,««7 

49,958,778  41,975,217 

1,216.797  1,C£0,793 

7,C06,1C4  6,514,080 

1,723,132  1,446,145 

131,698  130,030 

3,447,447  3,411,421 

830,543  439.030 


"WOBKINO    STATEMENTS. 


A 1  aV« ni  li  (ireat  Southern  ...June  $378  459 

July  1  to  Juno  30    4,169,456 

Atch.  Top.  *  .tanU  F«    June  7,856,592 

July  1  to  June  .30    93,68.3.401 

Baltimore  and  Ohio Jnne  7,196  osj 

July  1  to  June  30   82,343.931 

Canadian  Northern  July  ,  1,024,200 


1907. 


I  Earnings. 
1906. 


..June 
..Juno 


Canadian  Pacific   July 

Chesapeake  and  Ohio June 

July  1  to  June  30    

Chic,  ft  Milw.  E.ec July 

Jan.  I  to  July  31     

Cin.  N.O.  4  Tex.  Pac.     . 

Julv  1  to  Juno  30   ... 
lUinoif  Central  

July  1  to  June  30    ... 
LonisTille  and  Nashville    ...June 

July  1  to  June  30  

Minn,  and  St,  I..ouis June 

July  1  to  Jnne  30    

Minn.  St.  P.  ft  8.S.M Juno 

July  1  to  Juno  30   

National  of  Mexico  

July  1  to  June  30    . 
New  York  Ont.  ft  West. 

July  1  to  June  30    

Norfolk  and  Western  » Jnne 

July  1  to  Juno  30    

Northern  Central June 

Jan.  1  to  June  30    

PilU.  Cin.  Ch.  ft  St.L Joly 

Jan.  1  to  July  31    

Bock  Island  Sys June 

July  1  to  Juno  30   

St.  Louis  ft  San.  Fran Juno 

Jnly  1  to  Jnne  30    

Southern  Pacific    Juno 

July!  to  June  30   

Southern  Railway    Jnne 

July  1  to  June  30    

Union  Pacific Jnne 

Jnly  1  to  Jnne  30    


..June 
..Juue 


7,008,000 

2,430,680 

25,796,856 

117,096 

551,604 

853,493 

8,778,847 

4,682,694 
56,610,632 

3,993,6'25 

48,263,945 

352,128 

3,873,668 

1.159,760 
12,892.076 

1,406,327 

16,874,666 

726,246 

8,202,361 

2,75 1, .3'3 
31,164.377 

1,165,71,2 

I',S46,I94 

2,712,727 
18,648,503 

6,357,560 
60.238,415 

4.148,851 
49,9.58,778 
11,082,898 
124.942,522 

4.609,.')05 
56,657,991 

6.577,i)(» 
76,032,703 


(317,063 
3,774,620 
6,728,087 
60,80], 0C5 
6,573,814 
77,393,058 
6C3,SC0 


Net  Xaniiogt. 


1907. 


184.517 
782,881 
2,932,614 
31,815,503 
2,448.216 
27,363,831 
361,900 


6,968,000    I      2,507,000 


2,196,555 

24,602,986 

97,424 

429,297 

751,677 

9,454,896 

4,.3C0,S8S  : 
51,636,404 

3,649,S80 

43,008,696 

328,671 

3,726,66) 

1,015,698 
11,574,460 

1,380,518 

14,039,300 

702,473 

7,2f5.057 

S. 478.043 
18.487,763 

1.041,102 

5,475,794 

2,407,051 
16,659,610 

4,175,317 
51, -237,854 

3,.34S.818 
41,675,217 

9,2''0,647 
105,632.547 

4,2»3,S70 
63,641,4,36 

,5,.VI7.2SI 
67,281,542 


909,710 

9,146,563 

74,536 

314,690 

195,867 

1,747,411 

1,648,940 

16,540.108 

834.826 

12,482,643 

147,698 

1,316,538 

410.774 

5,468,529 

516,225 

5,722,831 

195,395 

2,558,015 

1,107,572 

11,649.643 

272,315 

l,C!>5.7(-i 

685,'<43 

4,193.618 

1,348,956 

17,6'.«.2.3!. 

l,394.2f,2 

16,676.9.35 

2,641,391 

4I,625,.5!'8 

1.176..596 

1I,9V<.711 

2,.5S-2.f«> 

33.338,630 


1906, 


$52,196 
712,756 
2,741,096 
.30,792,525 
2,351,600 
27,876,837 
205,900 

2,372,000 

905,930 

9,733,338 

63,939 

252,018 

202,065 

2,062,228 

1,044,187 

15,198,9^^ 

812,981 

12,075,532 

138,441 

1,417,470 

425.J32 

5,789,901 

548,693 

5,413,263 

275.854 

2,031,770 

856,(51 

11,433,141 

304,916 

1,192,384 

606.674 

3,776,,328 

1,140,413 

14,538,909 

1.068,126 

13.634,837 

2,530,469 

35  047. .160 

1, 067.873 

n.'<*f,2»« 

2,:??  .596 
30.317.770 


>  Earuingi  reported  in  pounds,  b  in  dollars,  o  in  rnpaes,  i  in  milreia,  •  in  reis, 
*  Inc:nde8  Argentine  Great  Western  and  Transandine  receipts. 


n  orowns.  >i  in  drachmas,  t  in  pesetas,  j  rednoed  to  gold,  k  in 
t  Including  Bnseaada  Section,  8.  Coast  Lines,  fte.        }  All  SMtio 
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STEVENS  AND  SONS, 

Darlington    Works, 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


PATENTEES     AND     MANUFACTURERS     OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  th«  MOST    APPROVKD    DESCRIPTION  ;  llso  ETery  Descriptiou  of 

SEMAPHORE    AND    DISC    SIGNALS, 

m     JUTHKB    IKON,     BTKEL,     OK    VrOOD. 


Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK    OF    AXL    KINDS    ALWAYS    KEPT    ON    HAND. 

OoBtraotori  to  Ihe  Principal  KAilways  in  the  XJmted  Kingdom  ;  also  the  Continapt,  India, 

America,  and  tho  Colonies. 

WEOUGHT    AND    CAST    lEON    GIEDEE    BRIDGES,     &o. 
GAS     ENGINEERS,     &c. 

Registering  Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c. 


Glazing 


MELLOWES    "Eclipse"  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  ALL  DESCRIPTIONS. 

AKiolutely  Imi>erisliable.  N. 
Milbous  of  Feet  fiieii  for  the 
panies  and  others.     All  Work  G 

List  0/  Works  and  iM  Particulars  from 

MELLOWES    &    CO^    Ltd^ 

Shcllield,  hng.S  2S.  VicloriaSI..  Wfslmlnslcr.  london.S.W 


Pjittj  or  Aabesto; 
incipal  Bjulway  Con 
■an  teed. 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery, 

Rock  Crashers,  Sand  and  Stone  Washers, 

Are  adopted    by   the    LEADING   CONTRACTORS   and   TEN    OF   THE 


^RGEST   RAILWAY   COMPANIES 


and    Cone 


Ma 


W.  H.  BAXTER,  Ltd.,  LEEDS. 


TcU-iraiiis  : 
,u,ft>tiii;.  Ucds: 


READ    THE     .     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


fso  be  dad  at  all  ^Railway 
S&ookstaUs. 


Subscription— Art  Edition,   3/6  per 
Ordinary         ,,  2/6 


Paddinglon  Station,  London 


Of    Interest     to    all    who    follow 
the  workings  of    our  Railways. 


GREAT 
RAILWAY 

Published  Monthly. 


*»S,^* 


CENTRAL 
JOURNAL. 

Fully  Illustrated. 


SUBSCRIPTION  RATES  j  tt^Pa^:" S.crjf  dt 

Address — 
THE  EDITOR,   Central  Station,  Leicester. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAF  WORKS,  SHEFFIELD. 

99,  Caanon  Street,  Citj. 

L:  16,  State  Street      ^^^         ^  ^^^ 

^'^"'"^^''""    ™      SPRING    STEEL, 
CAST  STEEL  FORCINGS, 
PICKS,    HAMMERS,    TOOLS. 

CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


London:  Printed  for  tbe  Proprietors  at  5.  Burleigh  Street.  W.C,  and  Published  bj-  )AS.  W.  COURTKNAY,  at  12,  Norfolk  Street.  Strand.-SAruBI)AY,  Septembeh  7,  J907. 
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Westing;house 

Brake 

Standard    on    more     Railways    than     any     other     Brake. 
Complete  Brake  Outfits  for  Steam  and   Electric  Railways. 

Electro-Pneumatic     Signal     System. 

Westinghouse   Eledro- Pneumatic  Signals  are  installed  on  the  following  Railways  in  England  :— 

Great     Eastern,     Lancashire     &    Yorkshire,     North     Eastern.     Metropolitan     District, 

Gt.    Northern,    Piccadilly    &     Brompton,    Baker     St.     &      Waterloo. 

Also  ordered  and    installed    on    Railways  in   Austria,   France.  Germany,  Egypt,   India,  Australia,  and  New  Zealand. 

Friction     Draft     Gear 

by  diminishing  buffing  and  pulling  stresses,  lengthens  life   of  rolling  stock. 
Manufactured    by 

THE     WESTINGHOUSE      BRAKE     CO.,      Ltd., 

At    their    Works:     82,    York    Rd.,    King's    Cross,    London,    N. 

Write    for     Catalogues. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 
STEEL  BY  THE  "SIEMENS" 

AMI 

"BESSEMER"  PROCESSES. 

M.AKERS  OF  TYRES,  AXLES,  and  SPRINGS 

t'jr   R.iiKvay  Locnni. lives,   Ix'nilway   C.irriaycs,    and    W.ic^'ii-. 
and  als'j  t'^r  Electric    Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  Railway  Locomotive,  Carriage  and  Wagon   Springs,  and 
for  Road  Van,  Dray  and   Lurry,  etc.,  Spring-,. 

SPIRAL,   VOLUTE,   &   CONICAL   SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 

London  Office: 

SUFFOLK   HOUSE.   5,   LAURENCE    POUNTNEY   HILL, 
CANNON    STREET.    E.C. 

TeUnraphic  Addrtiscn 
r.AYI.FV    SHEFFIFin    "    -  MALI    I.oynON  " 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 

BIRMINGHAIVI. 

Makers  of 

GALVANIZED 
SIGNAL 
PULLEYS 

AND 

^^^  FITTINGS 

^■f     CAST  &  MALLEABLE  IRON. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS- 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUQM     FARES,     LONDON    TO     JOHANNESBURO,     via     NATA 


By  Mail  Steamer  and  Bail    

By  luterniediate  Steamer  and  Kail  

By  Bucknall  Bros.— Steamer  and  Bail... 

By  Bullard,  King-  &  Co.    „      „ 

By  J.  T.  Keunie,  Son  &  Co.— Steamer 
and  Bail    

By  J.  T.  Eenuie,  Sou  &  Co.— Interme- 
diate and  Kail    


1st  Clasa 
from 

2nd  Class 
from 

e  s.  a. 

48  17    9 
39    8    9 
36  15    9 
35    4    9 

e  a.  d. 
33  19    0 
30  16    0 

26    0    0 

35    4    9 

26    0    0 

30    0    0 

bet 


DURBAN  is  the  most  expeditious  dislrihutnii;  Port  for  Merchandise 
to  tlic  TRANSVAAL  .ind  ORANGE  RIVICR  COLONY. 

THROUGH     GOODS     RATES 
n  DURBAN    and   principal  Stations  in   the  TRANSVAAL  and 
ORANGE  RIVER  COLONY. 


Johannesburg  , 

Pretoria 

Kroonstad 

"Winbnrg    

'Bloemfonteiu   . 

^Ficksburg 

'Modderpoort    . 


e.  d. 

4  5 

4  10 

3  7h 

4  2 
4  1 
3  6 
3  9 


3  8 

4  2i 

2  104 

3  6 
3    4J 

2  11 

3  3 


a£" 


3  2 

3  5 

2  T 

2  114 

2  9 

2  5 

2  6 


vhich  is  to  be  opened  i 


traflit 


All  kinds  of  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  'Westminster,   London. 


DURBAN 

AND 

KIMBERLEY, 
33  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

May,  1907. 


SELIG,SONNENTHAL&GO. 

SOLE     LICENSEES     OF     THE 

IMPROVED     LOCK     IMUT. 

For    Railwiiy    Tracks,    Bridge    Building.    &c. 

Made  of  ^^^■P  R  o  ^--^^--^  No    Loose      < 

Spring  Steel    ^-     ^^IIHII^        ^     Parts  to  Get 

ONE    PIECE.    '^•"^^ -^^fc^"" "■"       "5^  "-ost. 

Forms 

Lock  Washer, 

Nut,  and 

Jam   Nut 

combined. 


The   expanded   end. 
which   is   not    threaded, 
forms     a     powerful     sprinj;. 
which  talics   up  the  eive  and   take 


85.  QUEEN  VICTORIA  STREET,  LONDON,  E  C. 


Something  Unique 


I.N    THE    WAY    OF 


Free  Accident  insurance 

is   provided  by   The    Railway   Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Pohcies  have  been  available 

only  for  "  ticket-bearing  and  fare-paying  passengers, 

but 

"THE    RAILWAY    TIMES" 

X.2.000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege   tickets  or  passes    entitling    them 
to  travel  free. 


A    Railway  Manager   says:     "I  think  your  Insurance  (or 
Railway  Officiais  when  travelling   on   passes  is  a  want  suppUed.** 


A  Policy  is  presented  to  everyone  sending  a  year'»   subscription 
(Twenty-five  Shillings)  to 

'<THE    RAILWAY   TIMES^" 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.C. 


September  14.  1907.] 


THE  RAILWAY  TIMES. 
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LJ  SEEN 
ABOUT 
YOUF=<. 

HOLIDATS? 


EXPf^nSS  CORR/DOR 
&  BUFFET   TR/^/NS. 

TOURIST    TICKETS 
ISSUED  DAILY,  i: 

CHE^P  EXCURSIONS 
EVERy  \X/EEK  .   ;/ 

BRIDUNCTON  SCARBORO 
WtllTBY  CLf  ETMORPES  (s 
OTHER  RESOKTS  ON  THE 
NORTH   EAST  COAST 

BUCKPOOL  SOUTH  PORT 
L>rrHAM  FLEETWOOD 
SLE-OF-MAN    Etc; 

HEALTH  &■  PLEASURE  RESORTS  IN  THE  MIDLANDS 
AJND  THE  NORTH         : '.  :: 


Holland,  Ggrmany,  and  the  Rhine. 

The    Best   Route   for   Passengers  to  and 
front      the    Continent     is      via     Grimsby. 

GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 

RKTWKKN 

GRIMSBY  and  ROTTERDAM 

Every    Tuesday,     Thursday,     and      Saturday. 

These  steamers  are  filled  with  Stone-Lloyd's 
.      System  of  Watertight  Comparlments, 
rendering    the   ships   practically     unsinkable. 

—  ^oat     "(Brains    run    direct    to     S)oe/fs. 
CHEAP       WEEKLY      EXCURSIONS. 


Full  particulars  of  Tourist  and  Excvirsion  Facilities  can  be 
obtained  at  any  Great  Central  Station  or  Agency  ;  Messrs. 
Dean  and  Dawson's  Olllces ;  and  information  as  to  Continental 
Arrangements  from  Mr.  F.  M.  Barwick,  Portmaster,  Grimsby 
Docks. 


SAM  FAY,   General  Mamv^er. 


CHARING  CROSS,  EUSTON, 
AND    HAMPSTEAD   RAILWAY. 

16  Pages  and   Cover  (13in.   hy   lOin.  , 

with  map  and    16    photographic    views    and  drawings. 

Price    ONE    SHILLING. 

With  the  opening  of  the  "  Hampstcad  Tube  "  on  Jimc  22nd,  the 
system  of  the  Underground  lilectric  Railways  Company  of 
London  was  practically  completed,  and  this  pamphlet  describes 
and  illustiates  this  "  last  link."  Details  are  given  in  regard  to 
the  linancial  position  of  the  undertaking,  route,  stations  and 
connections,  tunnels,  track,  system  of  power  distribution, 
passenger  station  arrangements,  signals  and  tclepliones, 
rolling  stock,  car  deput,  train  service,  and  personnel. 

'•THE     RAILWAY    TIMES." 

l.\     \"K1"I.K     SlKll.T.     I,'>Mi.^\.     W  C". 
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HARLING'S  DRAWING  INSTRUMENTS. 

Illwitratcd  Catalogues   sent  on  applicalioii, 

W.     H.     HARLING. 

47,     Finsbury     Pavement,     London,     E.C. 

iVIanufactory :    GROSVENOR    WORKS,    HACKNEY. 

K.-iTABLI-IIKI)   IS.i;, 


CRUCIBLE   STEEL    MANUFACTURERS 


O.H.  Steel  Bars  and  F-Orjcinjjs,  Cast  Steel 
Saws  and   Files. 

USED   IN  THE    PRINCIPAL  RAILWAY 

AND  OOVERN.MENT  WORKSHOPS. 

SHEFFIELD- Fnrraccs.  Forge.  EollinR  Mills,  Works,  and  Offices. 
LONDON  OFF'CZ-Ciiton  House,  Westminster,  S.W. 
MANCHESTER  AGENCY- BRYDON  Si  CO..  19.   Victoria  Bnildines. 


Why    pay   Rent? 


T^ 


■•UK  BBIii.su  UOMt.-j  .SCllEMh>  .■iini.ics 
Policy  HoMcrs  to  roup  tlio  benefit  of  their 
investiiieni  during  their  own  lifetime,  and 
in  tlio  event  of  premature  de.tth  to  leare  ttioir 
leffal  representatiTea  in  poascssion  of  a  comfortablo 
homo  free  from  any  mortdogo  charge  or  encam- 
bninco,  Particulara  pot-freo. 
QUINQUENNIAL     BONUS     YEAR,     1907. 

9ood  Prospects  for  JieUve  Jigents. 
British     Homes    Assurance     Corporation. 

I.imir.n, 
6,  Paul  Street.  Finsbury,  I,ondon,  K.C. 
M.  GREGORY.  ManMin»  Director. 
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THE  RAILWAY  TIMES. 


[September  14,  1907. 


TENDERS      INVITED. 

Bombay    Baroda    and    Central 
India    Railway. 

THE  Directors  are  prepared  to  receive, 
up  to  Noon  ou  Tuesday,  24tb  September,  TEN- 
DEES  for  the  SUPPLY  of 

METALS. 
Tenders  must  be  made  on  Forms,  copies  of  which, 
with  Specifications,  can  be  obtained  at  these  Offices  ou 
payment  of  21s.  (which  will  not  be  returned). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE,  Secretory. 
Offices:  Gloucester  House. 
2,  3,  and  4,  Bishopsgate  Street  Without, 
London,  E.G..  12th  September,  1907. 


North    Eastern    Railway, 

rPHE  Directors  are  prepared  to  receive 

J^  TENDERS  for  tlie  CONSTRUCTION  of  THREE 
BEtDGES,  30ft.  span,  over  the  Old  River  Tees,  other- 
wise known  as  Stainsby  Back,  situated  between 
Thornaby  and  Newport,  The  work  comprises  pile 
driving,  concrete  abutment  about  970  cubic  yards,  steel 
work  in  rolled  joists  and  plates  about  75  tons. 

Plans  and  Specification  may  be  seen,  and  detailed 
Quantities  and  Form  of  Tender  obtained,  on  personal 
application  at  the  Office  of  DIr.  W.  J.  Cudworth,  the 
Company's  Engineer,  at  York,  on  and  after  the  9th 
September. 

Sealed  Tenders,  marked  "Tender  for  Bridges  over 
Old  River  Tees,"  must  be  s^nt  to  the  Secretary,  at 
York,  not  later  than  0  a.m.  on  Tuesday,  17th  Septem- 
ber. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  auy  Tender. 

E.  F.  BUNNELL,  Secretary. 

York,  5th  Septemlwr,  1907. 


East    Indian  Railway. 

THE  East   Indian   Railway   Company    is 
prepared  to  receive  TENDERS  for  the  SUPPLY 
and  DELIVERY  of  a 

600  KILOWATT  D.C.  GENERATOR, 

as    per    Specification    to    be  seen  at  the    Company's 
Offices. 

Tenders  are  to  be  sent  to  the  undersigned,  marked 
"  Tender  for  Generator,"  not  later  than  Twelve  o'clock 
Noon  on  Wednebday,  the  2Dd  day  of  October  proximo. 

The  Company  reserves  to  itself  the  riglit  to  divide 
the  order,  also  to  decline  any  Tender  without  assigning 
a  reason,  and  does  not  bind  itself  to  accept  the  lowest 
or  any  Tender. 

For  each   Specification  a  fee  of  £1  Is.  is  charged, 
which  cannot  under  any  circumstances  be  returned. 
By  order, 

C.  W.  YOUNG,  Secretary. 

Nicholas  Lane,  London,  E.G., 
nth  September,  1W7. 


Bombay    Baroda    and    Central 
India    Railway    Company. 


T 


STORES. 

HE  Directors  are  prepared  to  receive, 

up     to    Noon    ou     T\ie8day,    17th     September, 
TENDEBS  for  the  SUPPLY  of  the  following  STOBES, 

1.  INDIA-BUBBEE    FITTINGS. 

2.  STEEL    MATEBIAL. 

3.  TYBES  for  (JABEIAGES  and  WAGONS. 
Tenders  must  be  made  on  Forms,  Copies  of  which, 

with  Si>ecificatiou8,  cau  be  obtained  at  these  Offices  ou 
pa,vment  of  2l8.  each  (which  will  not  be  retamed). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  auy  Tender. 

W.  V.  CONSTABLE,  Secretary. 
Offices :  Gloucester  House, 
2,  3,  and  4,  Bishops^ate  Street  Without, 
Loudon,  E.C.,4th  September,  1^R»7. 


Swansea    Harbour    Trust. 

CONTRACT    FOB    PUMPING    ENGINES, 
BOILERS,    AND    ACCUMULATORS. 


THE  Swansea  Harbour  Trustees  invite 
DESIGNS  and  TENDEBS  for  SUPPLYING 
DELIVEBING,  and  EBECTING  in  situ  at  the  Kind's 
Dock,  Swansea,  with  all  necessary  Tanks,  Pumps,  Pipes. 
Valves,  Connections.  &c. — 

(a)  FIVE     Cross  ■  Coupled     Compound    Surface- 
Condensing  Hydraulic  PUMPING  ENGINES, 
each    capable    of    pumping  730  gallons    per 
minute  against  an  Accumulator  jiressure  of 
7501b.  per  square  inch. 
((.)  SEVEN    STEEL    LANCASHIRE    BOILEKS, 
each    30ft.    long  by  8ft.  diameter,    working 
pressure  1501b.  per  square  inch. 
(.)  FOUR    ACCUMULATORS,  22iu.  diameter  by 
36ft.  stroke,  each  loaded  to  7501b.  per  square 
inch. 
On  and  after  the  12th  inst.  Forms  of  and  Instructions 
for  Ten<1er  can  be  obtained  on  application  to  the  under- 
signed on  payment  of    Five  Guineas,   which  will  be 
returned  as  mentioned  in  the  Instructions. 

TALFOUBD  8TBICK,  Clerk. 
Harbour  Offices.  Swansea, 
6th  September,  1907. 


India    Office. 

THE    Secretary    ot    State  for   lodia  in 
Council  is  prepared  to  receive  TENDERS  from 
such  persons  as  may  be  willing  to  SUPPLY :  — 

1.  RAILS    AND     FISHPLATES. 

2.  BEAEING     PLATES. 

The  Conditions  of  Contract  may  be  obtained  on 
apolication  to  the  Dlrector-Geueral  of  Stores,  India 
Offic",  Whitehall,  S.W,,  and  Tenders  are  to  be  delivered 
at  that  Office  by  Two  o'clock  p.m.  on  Tuesday,  the 
17th  September,  1907,  after  which  time  no  Tender  will 
be  received. 

E.  GRANT  BURLS, 

Director-General  of  Stores. 
India  Office,  Whitehall,  4th  Sepf<.-mber,  1907. 


Northern    Nigerian  Railways. 

THE  Crown  Agents  for  the  Colonies, 
acting  on  behalf  of  the  Government  of  Northern 
Nigeria,  invite  TENDEBS  for  the  immediate  SUPPLY 
of  ONE  10  TON  HAND  TBAVELLING  CBANE,  to 
work  on  .Ift.  6in.  rail  Gauge. 

The  Crown  Agents  are  prepared  to  accept  either  a 
second-hand  Crane  or  one  from  stock,  provided  it  can  be 
properly  tested  before  being  shipped. 

Tenders  must  be  accompanied  by  a  full  description  of 
the  Crane  offered. 


East   Indian   Railway. 

rpHE   East  Indian   Railway   Company   is 

1  prepared  t)  receive  TENDEBS  for  the  SUPPLY 
and  DELIVERY  of  - 

1.  LAMlNA'l'KD  SPBINOS, 

2.  INniA-RUBBEB  FITTINGS. 

3.  FITTINGS     tor     CARRIAGE     and     WAGON 

UNDEBFEAMES,  etc. 

4.  COPPER  PIPES, 

as  per  Specification  to  be  seen  at  the  Company's 
Offices. 

Tenders  are  to  be  sent  to  the  undersigned,  marked 
*'  Tender  for  Springs,"  or  as  the  case  may  be,  not  later 
than  Twelve  o'clock  Noon  on  Wednesday,  the  18th 
day  of  September  instant. 

"The  Company  reserves  to  itself  the  right  to  divide 
the  order,  also  to  decline  any  Tender  without  assigning 
a  reason,  and  does  not  bind  itself  to  accept  the  lowest 
or  any  Tender. 

For  each   Specification  a  fee  of    £1   Is.  is  charged, 
which  cannot  under  any  circumstances  be  returned. 
By  order, 

C.  W.  YOUNG,  Secretary. 

Nicholas  Lane,  London,  E.G., 
.Wh  September,  19o7. 


POSITIONS    VACANT. 

State    Railways    of    Egypt. 

r*28  per  month  is  offered  for  the  servict  s 

^S^  of  an  experienced  and  competent  INSFECTOb 
of  EAILWAY  SIGNALS,  witli  second-clase  passnffe 
out— on  trial  for  tirat  12  months,  and  thereafter  either 
passag^e  paid  home  or  service  made  permanent. 

Apply  by    le'^ter,    with   full    particulars  as  to  age, 
detailed  services,  and  copies  of  certilicates,  to 
COLONEL  WESTERN, 

Queen  Anne's  Chambers, 

Westminster,  S.W, 


Nigeria    Government    Railways. 


CIVIL  EXGINEEE. 


REQUtRED,immediateIy,afally-qualified 
CIVIL  ENGINEEE.  with  railway  experience 
and  administnitive  abihty,  to  supervise  the  construc- 
tion of  the  above  railway.  Salary  at  the  rate  ot  £1,200 
I>er  annum,  or  upwards,  according  to  experience.  Free 
quarters,  lirst-class  passage  out  and  home,  and  liberal 
leave  on  half -pay  after  each  twelve  months*  service. 

Applications,  giving  particulars  of  experience,  age, 
names  and  addresses  of  references,  to  be  addressed  to 
Messrs  Baker  &  Shelfoi-d,  Consulting  Engineers,  Staff 
Department,  35a,  Great  George  Street,  Westminster. 
S.W. 


POSITIONS    WANTED. 


THE  ADVERTISER,  of  considerable 
railway  and  commercial  administrative  experience, 
holh  at  home  and  m  South  America,  desires  BE- EN- 
GAGEMENT in  Spanish  America.  TUoroH[;h  Spanisli 
and  other  qualifications.  Address  A.  H.,  c.o.  J.  W. 
Vickers  and  Co.,  .>,  Nicholas  Lane,  E.C. 


G1ENTLBMAN,  with  13  years'  good  rail- 
r  way  experience  in  London  and  South  Africa  {where 
at  present  engaged),  desires  to  return  to  Great  Britain. 
Thoroughly  understan''s  all  branches  of  traffic-working. 
Could  assume  responsihie  position  and  take  up  duties 
within  two  months  cf  engagement.  Moderate  salary 
only  r&iuired.  Excellent  references.  —  X.  Y.  Z.,  at 
Horncastle'e,  61,  Cheapside,  E.C, 


The    English    Association    of 

American  Bond  and  Share  Holders, 

Limited, 

5.  GREAT  WINCilESTEE  STREET,  LONDON. 

Trustees  and  Directors. 

Alfred  W,  Smithers,  Esq.,  Chairman,  Loudon. 

Thomrfs  P.  Fowler,  Esq.,  New  York. 

Walter  Lindley,  Esq.,  London. 

Thomas  Eeynolds.  Esq.,  London. 

Et.  Hon.  Lord  Welby  of  Alhngton,  G.C.B.,  London. 

Bankers. 

London  and  Westminster  Bank,  Limited. 
London  Joint  Stock  Bank,  Lt4.       Martin's  Bank,  Ltd, 


The  Association  a?ts  as  Agent  for  transmitting  to 
America  and  Canada  Shares  of  Bailway  and  other 
Companies  for  registration;  undertakes  the  Collection 
of  Dividends  and  Bights  to  New  Issues ;  cashes 
Coupons,  Drawn  Bonds,  etc.;  and  also  represents  in 
London  American  and  Canadian  Companies. 

Full  particulars  cau  be  obtsiiued  on  application  to 

THOMAS  LINDLEY.  Secretary. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriage!,  Tramcars,  and 
Wagon8  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork, Wlieels  &  Axles 


Works: 

SMETHWICK,  BIRMINGHAM 

^Manufacturers   of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by  Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


A  Journal  of  Railway  Finance,  Construction,  and  Operation. 
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THE    RAILWAY    TIMES 

PillLlSHHD    ElEIxY  SATCKDAY. 

THE     OLDEST    RAILWAY     NEWSPAPER. 

Established  in  1S37. 
Telcarafhic  Addfcss  :  Altimf.trv.  Loxdox.  TeUfhinr  Ko.:  294S  GerraI-D. 

Offices:    12.   Norfolk  Street,  London,  VV.C. 


£2,000 


FREE  ACCIDENT 
INSURANCE 


£2,000 


For  Sabscrlbers  to  "The  Railway  Times" 

An  irrangement  hsa  boen  made  by  Tmk  R*ii.wiY  Times  with  The  Ocean 
Accident  and  Qoaranteo  Corporation,  Ltd.,  whereby  any  ptrson  between  the 
ages  of  la  and  TO  yeari  forwarding  to  the  rublisher  of  The  Railwat  Timbs 
(either  direct  or  throoEh  anewsaKcnt),  253.  inpainicntof  an  nnnaal  Bubscrin 
tlon  to  The  Railwat  Tiiizs.  and  lutimatlue  in  writing  bis  wish  to  take  advantage 
of  this  ofTer,  wlU  receive,  absolatcly  free  of  charge,  from  The  Ocean  Corporation 
direct  a  twelve  months'  Insurance,  providing : 

X^yllUU    In  case  of  death 

£1,000 
£500  i[ 
£2  10s. 


In  case  of  the  loss  of  two 
limbs  or  both  eyes, 
case  of  the  loss  of  one 
nb  or  one  eye. 

per     week    'limit     ten 
weeks)  in  case  of  Tem- 
porary Total  Disablement. 


caascd  by  an  accident  within  the 
Lnited  Kingdom  to  any  passenger 
train,  public  omnibas,  tramcar.  or 
four-wheeled  or  hansom  cab  driven 
by  a  licensed  driver  plying  for  pnbllc 
nlrci,  in  which  he  is  travelling  as  an 
ordinary  ticket-bearinj;  or  fare  paying 
passenger,  season  or  prlvilecf-tirkBt- 
bn]ilfr,    or    trader's  ticket  hnkliT,   or 


as  tue  holder  of  a  pass. 


Where  sobscriptions  are  paid  by  Corporations  or  Companies,  an  Ofllcer  may  be 
•nSiri*^lon     ""^*  '  '>«°«'"  •'  ">«    ''ce  Insurance  In  respect  of   each 

,*,  It  should  be  noted  that  Railway  Ofllcials  traTellIng 
with    passes   are    covered    by    the    above   oHer. 


OCEAN    ACCIDENT    AND   GUARANTEE 
CORPORATION,  LIMITED. 

Funds     -    {31st  December,  1905)    -     £1,452,925 

Insoraacea  ranted  under  the  new  Workmen's  Compensation  Act    1906     Special 
Policies  for  DOMESTIC  SEHVAHTS,  SHOP  ASSISTAHTS,  CLERICAL  STAFF,  *c. 


Head    Olllces  : 


Fms,   BtTBOLiBT,   F.Tr. 

MOORGATE    STREET.    LONDON, 


E.C. 


SCOTTISH    RAILWAY    AFFAIRS. 

We  regret  that   the  Caledonian   board  has  not  found  it 
possible   to   regard    the    Shareholders'  Association    in   an 
amicable  light.     Tlie  fifticial  circular  issued  at  the  close  of 
last  week  states  : — "  The  intervention   of  a  third  party — 
the  Shareholders'  Association — however  well  meant,  is,  in 
the  face  of  many  present  difficulties  of  railways,  including 
possible   labour  troubles,  to  be   particularly  deprecated." 
The  circular  also  points  out  that  negotiations  regarding  the 
reduction  of  train  and  steamboat  services  have  been  pro- 
ceeding  with    the    other   two    leading   Scottish    railways. 
Certain  economies    have    been  arranged,  and  others  are 
under  consideration.     We  cannot  agree  that  the  formation 
of  a  Shareholders'  Association  with  the  view  to  improving 
their  position   is  necessarily  a  reilection   upon  the  board, 
and  some  useful  work  in    the  interests  of   the  company 
might  well  have  been  done  had  the  directors  viewed  the 
matter  in  the  right  spirit.     Traders  combine  and  railway- 
men  combine  to  further  their  own  interests— generally  at 
the  e.xpense  of  shareholders.    May  not  the  latter  take  steps 
to  defend  themselves  ?    This  point  was  dealt  with  at  length 
in  our  recent  article,  "  A  Shareholders'  Association.''     In 
that  instance  we  had  in  mind  the  formation  of  an  associa- 
tion  differing   from   the   Scottish   Association    already   in 
existence,  inasmuch  as  it  would  be  initiated  for  the  support 
if  the  railway  industry  as  a  whole,  and  any  criticism  of 
juesent  management  would  not  enter  its  agenda.    The  finan- 
cial position  of  the  three  leading  railways  of  Scotland  is  gene- 
rally admitted  to  be  rather  critical  just  at  present.  It  has  also 
been  urged  that  to  a  large  extent  the  troubles  have  arisen 
from  excessive  competition.     The  Caledonian    board,   in 
its  circular,  virtually  admits  this  to  be  the  case,  because 
as  a  preliminary  to  carrying  out  the  suggested  economies, 
its  rivals  have  had  to  be  consulted.     The  Caledonian  itself 
is  paying  only  Vj  per  cent,  dividend — the  lowest  for  about 
twenty-live  years — surely  a  matter  of  serious  concern  to 
the  shareholders  generally.     The  conference  between  the 
directors,  officials,  and  shareholders'   representatives   last 
week  appeared  to  be  of  a  distinctly  friendly  and  promising 
character,  and  it  is  a  great  pity  that  this  attitude  of  mutual 
co-operation  could  not  have  been  maintained.     We  would 
urge  shareholders  to  support  the  Association,  if  only  for 
the  purpose  of  vindicating  their  right  to  take  action  of  this 
sort  to  further  their  interests.     We  do  not  think  the  fact 
that  shareliolders  in  Scotland   are  obviously  discontenk-d 
will  prove  any  hindrance  to  the  board  in  dealing  with  the 
"possible   labour  troubles"    referred   to    in    the   oflicial 
circular,  and  at  the  worst  the  movement  can  only  spur  on 
tiie  directors  and  officials  to  greater  efforts  in  behalf  of  the 
long-suffering  proprietors.     The  accounts  to  be  submitted 
to    the    proprietors    next     Tuesday    certainly    alford     no 
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evidence,  as  yet,  of  any  successful  economies.  Tlie  gross 
receipts  rose  by  _^5i,ooo  ;  but  the  expenses  have  advanced 
by  no  less  than  jf55,300,  so  that  net  receipts  are  lower  to 
the  extent  of  ^.'4,300.  This  is  the  outcome  of  expanding 
trade  and  commercial  activity.  What  might  not  happen 
if  traflics  were  falling  off  ?  It  is  true  that  to  a  large  extent 
the  higher  cost  of  fuel  is  to  blame  for  the  smaller  profit, 
that  item  having  risen  by  over  _X^45,ooo  in  the  six  months. 
But  possibly  some  means  might  be  found  of  combating 
this  increase  by  raising  rates  for  mineral  traflic,  as  has 
already  been  done  lately  on  a  small  scale.  A  furthur  reduc- 
tion of  :}  per  cent,  in  the  ordinary  dividend,  which  was 
already  on  a  very  low  basis,  is  especially  disappointing  in 
view  of  the  improved  receipts.  The  accounts  of  the 
Glasgow  and  Soudi  Western  Railway  are  also  rather 
unsatisfactory.  An  addition  of  ;£^i  1,000  to  the  gross  receipts 
has  all  disappeared,  and  net  revenue  was  actually  {."5,000 
le.ss.  The  cost  of  coal  was  about  {fij, 600  more  than  in  the 
corresponding  half-year.  It  may  be  observed  that  the 
Caledonian  Company  spent  .:^"454  per  mile  per  annum  on 
maintaining  its  permanent  way,  against  £4t>()  a  year  ago, 
and  the  amount  charged  for  repair  and  renewal  of  rolling 
stock  was  equal  to  5'68d.  jier  train  mile  run,  against  exactly 
the  same  figure  in  the  corresponding  period.  Similarly  the 
Glasgow  and  South  Western  spent  4-88d.  per  train  mile  in 
maintaining  its  road,  etc.,  last  half-year,  against  exactly  the 
same  rate  a  year  ago.  The  Great  North  of  Scotland 
accounts  are  more  satisfactory  than  they  appear,  because 
the  revenue  in  the  corresponding  half-year  included  a  stun 
of  ^'4,oj8  received  from  a  traffic  arrangement  with  tiic 
Southern  lines,  which  came  to  an  end  on  August  31,  iyo6. 
In  spite  of  this  comparative  loss,  the  receipts  for  the  past 
six  months  have  advanced  by  ^1,417,  making  the  actual 
gain  from  general  business  no  less  than  ;^5,446.  Expen- 
diture has  risen  by  ;^'5,o6o,  of  which  nearly  ^'3,000  was  in 
respect  of  higher  coal  prices.  Though  the  net  revenue  for 
the  half-year  was  reduced  by  A3, 600,  the  Great  North  h.is 
succeeded  in  maintaining  its  dividend  at  i  jier  cent,  per 
annum  upon  the  deferred  issue,  though  the  balance  forward 
has  to  be  somewhat  reduced.  On  Thursday  the  Xorth 
British  Railway  dividend  was  declared,  at  the  rate  of  only 
I  per  cent,  per  annum.  This  compared  with  i^  per  cent, 
per  annum  a  year  ago,  but  the  balance  forward  is  increased 
by  about  .^5,000.  This  result  is  the  least  satisfactory  of 
the  Scottish  dividends  for  last  half-year,  for  it  shows  a 
fall  of  7'.  per  cent,  per  annum. 


THE    CANADIAN    PACIFIC    REPORT. 

Some  weeks  ago  tlie  dividend  of  the  Canadian  Pacific 
Railway  was  declared,  and  an  outline  of  its  results 
published  for  the  year  ended  June  30  last.  The  complete 
accounts  iiave  been  published  this  week  in  anticipation  of 
the  meeting  fixed  for  October  J.  For  the  fourth  consecu- 
tive year  this  great  Imperial  railway  undertaking  has  shown 
steady  improvement  in  its  financial  results.  The  railway 
gross  revenue  rose  by  i?  10,548,000,  expenses  by  ^8,_'i8,ooo, 
and  net  profit  by  .82,330,000.  In  addition,  the  company 
earned  a  considerable  income  from  its  steamers  and  from 
other  sources.  The  net  result  was  a  surplus  over  all 
charges  of  819,156,000.  After  paying  the  preferred 
dividend  the  balance  available  for  the  ordinary  stock  was 
§16,661,000 — an  amount  equal  to  nearly  iy\  per  cent, 
thereon.  Only  6  per  cent,  is  being  distributed  out  of  the  rail- 
way profits,  leaving  nearly  8  per  cent,  to  be  added  to  the 
surplus  undivided.  At  the  last  annual  meeting  an  extra 
Si  per  share  was  declared  out  of  the  interest  received  on 
proceeds  of  land  sales.     The  question  which  is  at  present 


exciting  much  interest  is,  whether  the  company  will  at  the 
approaching  meeting  decide  to  increase  that  payment, 
or  whether  the  land  assets  will  be  dealt  with  in  any 
more  comprehensive  way.  The  proceeds  of  land  sold 
during  1906-7  reached  a  sum  of  §5,887,000,  and  this  has 
been  added,  as  usual,  to  the  capital  sum,  raising  it  to  2 if 
million  dollars,  against  14^  million  dollars  at  the  close  of 
June,  1906.  The  Canadian  Pacific  is  the  only  truly  trans- 
continental line  on  the  American  continent,  tor  the  roads 
so  classed  in  the  United  States  do  not  really  extend  from 
the  Atlantic  to  the  Pacific.  The  mileage  owned  and  con- 
trolled by  it  reaches  the  vast  total  of  13,112  miles.  In 
addition  it  has  its  own  fieet  of  steamers  on  the  lakes  and 
on  the  Pacific  and  Atlantic  Oceans,  so  that  its  rail  and 
ocean  services  completely  extend  from  England  to  Japan. 
The  gross  receipts  amounted  to  nearly  72^  million  dollars, 
or,  say,  _£' 14,400,000,  the  revenue  from  freight  alone  being 
nearly  X9, 200, 000.  The  company  carried  during  the  past 
year  93,207,000  bushels  of  grain,  against  82,196,000  during 
1905-6.  A  sum  of  §5,000,000  out  of  prolits  has  been  carried 
to  a  fund  for  improvements,  and  after  making  that  transfer 
the  surplus  of  railway  profits  undivided  at  June  30  was 
§30,713,000,  subject  to  the  dividends  already  recom- 
mended as  payable  October  i,  amounting  to  .'3:4,529,000. 
.Altogether  the  property  is  a  wonderful  one,  and  if  the 
tlirectors  elect  to  raise  tlie  dividend  the  accounts  now  pre- 
sented show  that  it  can  be  done  c]uite  conservatively. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  September  8  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^2, 333,005,  which 
wasearnedon  20,711-!  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
£2,J2^,2T,^,  with  20,673  miles  open.  There  was  thus  an 
increase  of  ^107,770  in  the  receipts  andan  increase  of  38^ 
in  the  mileage.  The  aggregate  receipts  to  date  (for  ten 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  six  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ;^22,6o8,oi9,  in  comparison 
with  ;^2i,96o,4i8  in  the  corresponding  period  of  1906 — 
increase,  ^647,601. 

The  Retirement  of  Mr.  H.  Smart  from  the  R.C.H. 

General  regret  will  be  expressed  in  railway  circles  in 
consequence  of  the  retirement  of  Mr.  Harry  Smart  from 
the  secretaryship  of  the  Railway  Clearing  House,  after 
service  to  that  institution  extending  over  forty-seven  years. 
The  office  he  held  is.  of  course,  the  highest  in  the  Railway 
Clearing  House  service,  and  he  filled  it  with  great  success 
and  never-failing  courtesy.  Before  being  appointed  secre- 
tary, in  succession  to  Mr.  S.  W.  Dawson,  he  was  head  of 
the  passenger  department  for  a  good  many  years.  Com- 
petition and  petty  squabbles  among  the  companies  are 
common  enough  even  with  the  Clearing  House  to  act  as 
general  conciliator  and  arbitrator.  What  the  railway  world 
would  be  like  without  that  institution  the  imagination  can 
scarcely  picture  ;  but  the  value  of  the  services  it  renders 
depend  largely  upon  the  ability  and  energy  of  such  a 
valued  official  as  Mr.  Smart. 

Euston  to  New  York. 

Extraordinary  interest  h;is  centred  during  the  week  on 
the  maiden  voyage  of  the  ''  Lusitania,"  the  great  liner 
designed  to  regain  the  British  supremacy  of  the  Atlantic. 
The  fascination  of  speed  reaches  its  apotheosis  on  the 
railway,   but   the  achievements  of  our  ocean  greyhounds 
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have  always  made  a  strong  appeal  to  the  sporting 
instincts  of  a  maritime  people.  On  the  present  occasion 
a  keen  feeling  of  patriotism  has  also  been  evoked,  for  the 
Cunard  Line,  like  the  P.  and  O.,  is  a  peculiarly  British 
institution.  Ko  disappointment  need  be  felt  that  the 
Cunarder  did  not  on  her  first  voyage  establish  a  record 
for  transatlantic  speed.  She  has  conclusively  demonstrated 
her  capabilities,  and  her  officers  very  wisely  refrained  from 
forcing  the  engines  to  the  full  extent  of  their  power.  The 
"  Lusitania's  "  initial  performance  is,  at  any  rate,  a  record 
between  Queenstown  and  Sandy  Hook,  besides  being  a 
speed  record  for  any  maiden  voyage,  and  is  full  of  [iromise 
for  the  future.  The  London  and  North  Western  Railway, 
the  principal  "  feeder  "  of  the  Cunard  Line,  has  assisted  in 
popularising  the  Euston-Liverpool-Xew  York  route  by 
building  the  most  lu.xurious  trains  in  Britain  to  run  in 
connection  with  these  services.  The  new  rolling  stock  is 
described  elsewhere  in  this  issue. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols  : — Thursday,  October  3. 


Continuation  Days. 

Mines Sept.  24 

General  „     25 

Mines  Oct.    8 

General  „      9 

Mines ,     2S 

General   28 


Ticket  Days. 

Mines Sept.  25 

General „  26 

Mines Oct.  9 

General „  10 

Mines „  28 

General „  29 


Pay  Days. 
Sept.  27 

Oct.    II 

Oct.    30 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Tear. 

Bank's  Coin  and  Bullion... 

je38,654,101 

.£38,163,799 

,£35,045,706 

Total  Reserve  

,£27,994.716 

^7,143,049 

^624,761,561 

Proportion  of  Beserve  to 

Liabilities 

51  i  per  cent. 

50  per  cent. 

47i  per  cent. 

Notes  in  Circulation 

^29,109,385 

je29,46o,150 

^628,7^4,14.) 

Bank  Rate*   

Open  Market  Discount 

2  per  cent. 

15  per  cent. 

4  i>er  cent. 

Bankers'  Clearing-house ... 

^£201,209,000 

jeai5,536,000 

jei89,598,000 

Silver  bars,  per  oz.  (spot)... 

31  Ad. 

31Ad. 

31,-*d. 

Consols  (account)    

82 1 

81  i  J 

86J 

French  3  per  Cents,  (ace.) 

9lf. 

nf. 

97f. 

Paris  Cheque  Exchange  ... 

25f.  1  *Jc. 

25f.  15}o. 

25f.  18c. 

New  York  60  days  ditto   ... 

K8U 

$i»2i 

UM 

Eio  de  Janeiro  exchange  ... 

15Jd. 

15Jd. 

163. ;d. 

Valparaigo90-day  exchange 

12td. 

12iJd. 

14i»«d. 

Calcutta  transfers 

Holiday. 

Is.  33  Jd. 

l8.4^d. 

Hong  Kong  transfers    

28.  2,',d. 

28.  2Sd. 

28.  2fjd. 

Shanghai  transfers    

3s.0id. 

38.  Oid. 

38.  Od. 

[•  FlucUutions  in  the  Bank  Rate  :— 4  per  cent.,  September  13.  i<)o6 :  5  per 
cent.,  October  11,1906:  6  per  cent.,  Octol>er  19,  1906:  5  per  cent.,  Januarj*  17, 
1907  :  4)  per  cent..  April  u,  1907:  4  per  cent.,  April  25,  1907:  4)  per  cent., 
August  15.  1907.1 

The  Money  Makket  has  remained  fairly  steady,  with  a 
tendency  for  discount  rates  to  advance  as  the  autumn 
demands  approach.  The  best  feature  is  the  Bank  return, 
which  shows  a  degree  of  strength  exceeding  anticipations. 
The  reserve  rose  during  the  past  week  by  ;^'S46,ooo, 
making  it  3J  millions  in  excess  of  the  corresponding  ligure, 
and  the  ratio  has  risen  to  51]  per  cent,  of  the  liabilities. 
A  reserve  of  over  28  millions  represents  a  good  protection 


against  the  autumn  stringency,  and  may  serve  to  prevent 
a  recurrence  of  the  excessive  rates  of  the  closing  months 
of  iyo6.  A  Continental  demand  for  gold  still  exists,  and 
shipments  to  Egypt  are  looked  for  soon,  so  that  the 
weakening  process  may  have  to  be  reckoned  with  before 
long. 

Stock  Makkets  have  shown  almost  general  improve- 
ment tiiroughout  the  week  until  yesterday,  when  some 
reaction  was  noted.  The  only  marked  exception  to  the 
week's  recovery  has  been  copper  shares,  whilst  the 
American  market  too  has  hung  fire  somewhat,  and  yester- 
day was  rather  weak.  The  best  markets  have  been  Home 
Rails  and  the  ''  gilt-edged  "  section,  but  other  more 
speculative  sections  have  been  prominent  and  rather  more 
active.  The  closing  of  "  bear "  accounts  and  general 
scarcity  of  stock  have  contributed  to  the  all-round 
recovery. 

Consols  have  recovered  on  investment  buying,  and  in 
response  to  less  gloomy  views  regarding  the  money  out- 
look, the  firmness  in  this  department  giving  a  steady  tone 
to  all  other  investment  markets. 

Home  Kails  have  picked  up  in  very  encouraging  style, 
though  they  reacted  again  yesterday  with  other  markets. 
The  settlement  which  began  on  Wednesday  disclosed  a 
rather  general  shortage  of  stock,  and  rates  were  low.  The 
Southern  stocks  led  the  advance.  Brighton  deferred  was 
again  in  short  supply,  a  "  backwardation  "  being  exacted 
from  the  "  bears,''  and  the  repurchases  of  the  latter  pro- 
duced a  further  recovery  to  76,  though  yesterday  they 
declined  again  to  73  ^  South  Eastern  and  Chatham  issues 
have  also  been  bought  speculatively  on  the  reports  of  coal 
at  last  being  produced  in  Kent.  South  Western  deferred 
has  had  a  smart  rally  to  44  on  the  heavy  American  traffic 
and  the  good  prospects  of  this  line.  Other  low-priced 
issues  have  been  in  request  at  advancing  prices.  Scottish 
issues  have  again  hung  fire  ;  Caledonian  deferred  declined 
on  the  report,  and  the  unexpected  snub  given  by  the  board 
to  the  Shareholders'  Association.  The  Xorth  British 
dividend  was  no  worse  than  the  market  anticipated,  and 
the  stock  has  recovered  a  little  on  "  bear  ''  closing.  Traflics 
generally  have  again  been  excellelit,  especially  in  the  case 
of  the  "  heavy"  lines. 

Canadian  Rails,  after  reviving  on  good  traffics  and  better 
weather  reports,  reacted  sharply  yesterday.  Canadian 
Pacifies  were  inclined  to  improve,  in  spite  of  the  dulness 
of  Americans.  Grand  Trunks  rose  on  "  bear  "  covering, 
and  on  an  excellent  traffic  for  the  first  week  of  Septem- 
ber, but  reacted  yesterday. 

Americans  were  buoyed  up  for  a  few  days  by  the  hope 
of  a  successful  issue  of  Xew  York  City  bonds.  This  issue 
proved  a  qualified  success  indeed,  but,  on  the  other  hand, 
there  has  been  a  severe  slump  in  copper  shares  and  the 
reappearance  of  financial  difficulties  in  various  quarters. 
The  monetary  outlook  is  disliked  also,  and  is  recognised 
to  be  full  of  pitfalls. 

Foreign  Rails  generally  have  revived  briskly  under  the 
lead  of  .Vrgentine  and  Mexican  Rails.  The  shortage  of 
stock  is  rather  a  feature  in  this  department,  .as  in  most 
others,  and  the  sharp  rise  in  Buenos  .\yres  and  Rosario  to 
108  was  mainly  due  to  this  influence. 

Among  Miscellaneous  securities  cojiper  shares  have  been 
very  flat,  but  rubber  and  nitrate  have  been  in  great 
demand,  particularly  the  former.  South  African  mines 
had  quite  a  spurt  on  the  appearance  of  a  record  Rand 
output  for  the  month  of  August,  but  prices  were  lower 
again  yesterd.ay. 
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The  principal  movements  on  Ihe  ivcek,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  :  — 


Name  of  Stock.        Rise. 
British  funds. 
Consols,  2i  per  cent.   ...     5 

Do.  (ace.)  2i  per  cent.     i. 
British  Railway  Stocks. 

Barry  Deferred — 

Caledonian     — 

Do.  Pref.  Con.  Ord....  — 

Do.  Def.Con.  Ord....  — 
Central  London     — 

Do.     Deferred  — 

City  &  S.  Lon.  Con.  Ord.  — 

Furness  — 

Great  Central  Preferred  — 

Great  Eastern    J 

Gt.Nthn.  Pref.  Con.  Ord.     i 

Do.    Def.Con.  Ord....  — 

Great  Western  h 

Hull  and  Barnsley    I 

Lancashire  &  Yorkshire  — 
London  Br.  and  S.  Coast  2 

Do.     Deferred  i4 

London  Chat. and  Dover  i 
London  and  N.  Western  — 
London  and  S.  Western  i 

Do.    Def.  Con.  Ord....  i 
London  Tilbury,  etc.   ...  — 

Metropolitan — 

Metropolitan  District  ...     J 

Midland  Def.  Ord h 

North  British  Pref.  Ord.     :[ 

Do.    Ord 3 

North  Eastern  Cons.    ...  — 

North  Staffordshire i 

South  Eastern    i 

Do.    Deferred  i\ 

Taff  Vale    — 

Indian  Railways. 

East  Indian  "A" — 

Gt.  Indian  Peninsula  "A"  — 

Madras  5  per  cent — 

Colonial  Railways. 

Canadian  Pacific  — 

Grand  Trunk  of  Canada  — 

Do.  4  p.c.  Guaranteed  — 

Do.    ist  Preference  ...  — 

Do.   2nd  Preference...     J 

Do.   3rd  Preference  ...     j 
American  Railways. 

Atchison  Common    — 

Baltimore  and  Ohio — 


...   r; 
...   I 


...  I J 


Name  of  Stock.         Rise.   Fall. 

Chesapeake  and  Ohio  ...  —  ...  i 

Chicago  Great  Western  —  ...  — 

Chicago  Mil.  &  St.  P.iul  —  ...  4 

Denver  and  Rio  Grande  —  ...     i 

Do.    Preferred —  ...  — 

Erie  Common   —  ...   ij 

Do.   ist  Preference  ...  —  ...  3 

Do.  2nd  Preference...  —  ...   i 

Illinois  Central i     ...  — 

Louisville  and  Nashville  —  ...     j 

Mexican  Central  Comn.  —  ...   ij 

Missouri  Kans.  &  Te.xas  —  ...   1} 

New  York  Central    —  ...   i 

N.Y.  Ontario  &  Western  —  ...   i 

Norfolk  and  Western  ...  —  ...   i 

Do.     Preferred —  ...  — 

Pennsylvania —  ...     } 

Reading  Common    —  ...  2j 

Southern  Pacilic  Comn.  —  .  .  3 

Southern  Common  —  ...     J 

Do.     Preferred —  ...  — 

Union  Pacific    —  xd  — 

Do.     Preferred —  xd  — 

Wabash  —  ...     i 

Do.    Preferred —  ...  — 

Foreign  Railways. 

Antofagasta    2     ...  — 

Argentine  Grt.  Western  1  ...  — 
Buenos  Ayres  &  Pacific  2  ...  — 
Buenos  Ayres  Gt.  Sthrn.  —  ...  — 
Buenos  Ayres  &  Rosario  2;.  ...  — 

Do.     Deferred  2     ...  — 

Buenos  Ayres  Western  —  ...  — 
Cent.  Uiuguay  of  Mont.  2  ...  — 
Cordoba  &  Ros.ist  Pref.  —  ...  — 
Cordoba  Central  1st  Pref.  —  ...  — 

Costa  Rica —  ...   — 

Cuban  Central   ',  ...  — 

Interoceanic  F'ref —  ...  — 

Leopoldina     —  ...  — 

Mexican  Ordinary    ','.  ...  — 

Do.    1st  Pref.,  8  p.c...   il  ...  — 

Do.   2nd  Pref.,  6  p.c.  5     ...  — 

Mexican  Southern    —  ...  — 

Nitrate  Ordinary  —  ...  — 

Do.     Deferred  —   ...  — 

Ottoman  (Smyrna  to  Aidin) —  ...  — 

San  Paulo  2     ...  — 

South  Austrian  —  ...  — 


PROSPECTIVE    OPENINGS    FOR    BRITISH    TRADE. 


BRITISH    AND    IRISH    RAILWAY    DIVIDENDS. 

The  fol.owing  table  shows  the  dividends  (on  the  ordinary  stock 
unless  otherwise  stated)  announced  so  far  by  the  leading  English 
and  Irish  companies  for  the  half-year  ending  June  30.  In  the 
case  of  the  Scottish  companies  the  dividends  are  for  the  half- 
year  ended  July  31.  For  purposes  of  comparison  the  dividends 
for  the  corresponding  half  of  the  previous  year  are  appended  : — 


The  directors  of  the  North  Eastern  Railway  are  prepared  to 
receive  tenders  for  the  construction  of  three  bridges,  30ft.  span, 
over  the  Old  River  Tees.  The  work  will  comprise  pile-driving, 
concrete  abutment,  steel-work  in  rolled  joists  and  plates.  Fuller 
particulars  are  given  in  our  advertisement  columns. 

The  directors  of  the  Bombay  Baroda  and  Central  India  Railway 
are  prepared  (up  to  the  24th  inst.)  to  receive  tenders  for  the 
supply  of  metals.  Necessary  forms  may  be  obtained  at  the  oflices, 
Gloucester  House,  2,  3,  and  4.  Bishopsgate  Street  Without,  on 
payment  of  21s.,  which  will  not  be  returned. 

The  East  Indian  Railway  invite  tenders  for  the  supply  and 
delivery  of  a  600  kilowatt  D.C.  Generator  as  per  specification  to 
be  seen  at  the  company's  offices,  Nicholas  Lane,  E.C.  Latest 
date  for  delivery  of  tenders,  October  2. 

The  Italian  State  Railway  .Vdministraticn  require  new  railway 
stock  to  tlie  value  of  £a ,600,000. 


North  Eastern  of  Uruguay  Railway. — Thereport  states  tha' 
all  rents  due  .md  p.iyable  by  the  Central  Uruguay  Railway  Com- 
pany under  the  terms  of  their  lease  liave  been  received,  and  that 
after  providing  for  the  payment  of  the  interim  dividend  at  the  rate 
of  7  per  cent,  per  annum  upon  the  preference  and  ordinary  shares 
for  the  half-year  ended  December  31,  1906,  the  income  account 
shows  a  balance  of  £'26,600,  out  of  which  the  board  recommends 
I  lie  payment  of  a  balance  dividend  at  the  rate  of  7  per  cent,  per 
annum  upon  the  preference  and  7  per  cent,  per  annum  upon  the 
ordinary  shares. 


June  Half,  1906. 


Name  of 
Company. 


C  M 

a  3  i 


June  Half,  1907. 

S^c      ■S'^=       I- 
«£•"      0=4  5      « 


Bala  and  Festiniog, 

£h2A5  ■ 

•  4     • 

■  £h-i^o 

£m  .. 

li 

••      .^245 

Barry     

1,215  • 

.10     . 

■      1,133 

2,804  •• 

8} 

1,080 

Belfast  &  Co.  Down 

5,809  . 

.  6     . 

•      2,330 

5,857  •■ 

6 

2,600 

Brec.  &  Merthyr... 

3,601  . 

.    (I     . 

650 

357  - 

a 

1,085 

Caledonian  (def. I... 

20,263  • 

•      4    • 

.    11,000 

20,507 .. 

.J 

..     ]^,800 

Caiiib.  (D  deb.  stk.i 

12,937  • 

•  4     ■ 

575 

12,329  .. 

4 

302 

16,011  . 

■> 

•    25.332 

43,379 .. 
14,608 .. 

.. 

Central  London  ... 

25,.^94  • 

■  4     • 

■  ''32,257 

3 

..    2S,890 

City  and  S.London 

1,367  . 

.    2.i    . 

.    ./ 1,871 

2,521  .. 

2. J 

•  ■   ./1, 857 

CorkBandon&S.C.^ 

2,764  . 

•    -I    ■ 

.      1,682 

2,943  •• 

23 

..    /,-i,786 

Dublin  &  S.E 

414  • 

.    c     . 

976 

1,072 .. 

m 

..      2,708 

E.  &  W.  Yorks  Un.l 

323  • 

.  d     . 

1,140 

579  •. 

d 

944 

4,688  . 
6,312  . 

•    2i    . 

•     5,354 
.     6,632 

4,715  •• 
6,998  .. 

3 

7,068 

Glas.  &  S.  W.(def.) 

•  '3  . 

Great  Central  

7,04.^  • 

.  c    . 

.     8,282 

7,500 .. 

c 

4,700 

Great  Eastern  

84.746  ■ 

•  I4  • 

■    26,144 

88,260 .. 

15 

■■    25,524 

Great  Northern    ... 

47,726  . 

■  3     • 

•   51,390 

52,649  .. 

3 

..    61,646 

G.N.  (Ireland)  

51,510  • 

.  6i   . 

•    38,363 

51,200 .. 

6} 

..    39,000 

G.N.  of  Scot.  def.... 

3,972  . 

.   I     . 

.     4,098 

5,962  .. 

1 

..      2.222 

Gt.  S.  and  Western 

5i,»93  • 

•  33  ■ 

..  732,762 

67,470  .. 

4i 

■  •    .34,033 

Great  Western 

46,947  . 

■  33   ■ 

.    42,002 

85,799  ■• 

33 

..    80,000 

Highland  

8,804  . 

.  li  . 

.     3,869 

10,167  .. 

n 

••      7,684 

Hull  and  Barnsley 

9.541  • 

•    .!,'     • 

■   42,163 

7,487  •• 

2 

..    24,692 

Isle  of  Wight  def. 

1,784  . 

.    2J    . 

.        176 

1,849  ■• 

2i 

224 

Lanes,  and  Yorks. 

31,769  . 

•  4     • 

.    20,177 

32,300  .. 

4 

..    21,600 

Liverpool  Overh'd. 

3,7>*4  • 

.  /(    . 

■     3,797 

4,246  .. 

/( 

••      4.452 

Lond.B.i:  S.  Coast 

30,799  • 

■  3i  . 

•    30,582 

30,040 .. 

.  23 

..     18,150 

L.C.  &  D.  (1st  pref.) 

28,876  . 

.    2J    . 

.     1,088 

27,226  .. 

2J 

..      4,.326 

Lond.  and  N.  West. 

93,874  • 

•  5i  • 

..   96,114 

120,000 .. 

5J 

.  /i33,ooo 

Lond.  and  S.  West. 

32,035  • 

•  4     ■ 

..    26,222 

31,967  •■ 

•  4 

...    24,072 

Lond.  Tilbury  &  S. 

2,138  . 

-  31  • 

■•     4,159 

4,-371  •■ 

•  3i 

...     4,106 

Marvportand  Carl. 

1,235  ■ 

•■  7 

-      1,571 

1,582  .. 

•  /i 

...     2,390 

11,448  . 

..   1.5 

..     3,668 

5,822   .. 

h 

...      3,294 

Met.  Dist.  (gu.ir.)... 

Dr.26,613 

..  I.J 

•  •   •/'A.ITO 

Dr.47,S6o 

■    Is 

/J;-.28,i92 

Midland  (deferred) 

56,828  . 

•■    2i 

••    23,483 

81,624    ■• 

.    2.i 

...    29,405 

Mid.  Great  Western 

13,610 

•■  3 

,.     4,690 

17,344  ■ 

•  3 

...     5,900 

North   British  def. 

11,020  . 

..   14 

..    10,000 

10,589  . 

.  I 

...    15,000 

North  Eastern 

49,002 

■•  5i 

..   62,628 

82,800  . 

•    Sh 

...  101,000 

North  London 

4,95' 

..  4i 

•  •     5,220 

5,276  .. 

■  4^ 

...    »0,I48 

North  Stafl'ordshire 

7,34^* 

••  4 

..    10.372 

10,465  . 

•  4 

■  ■•    10,555 

Port  Talbot 

402 

..    1 

••     3.924 

955  ■ 

•  2^ 

...     2,608 

Rhymney  

4.7/8 

■■  7 

..     2,017 

5,225  ■ 

■  7 

...     6,608 

South  Eastern 

12,350 

..   I 

■•     9,207 

4,458  . 

.   1 

7,coo 

Taff  Vale  

10,156 

..    ;4 

..  / 16,230 

17,219  . 

•'4 

...  /21,62I 

Vale  of  Glamorgan 

i 

••  4t's 

636 

589  • 

■  4t's 

544 

a  M  the  r.ite  nf  4  per  cent,  per  .annum  on  the  first  preference  stock  b  After  carr>'in(< 
/?I0.S.*^4  to  dividend  suspense  account,  c  Full  dividend  on  tile  0  per  cent,  preference 
Sock,  <(  .\i  the  rate  of  4  per  cent,  per  annum  on  the  preference  stock,  e  Dividends 
paid  on  all  preference  stocks  down  to  18.S1,  and  at  the  rale  of  2  per  cent,  per  annum  on 
the  iSti.)  stock.  /  After  transferrinc  i?5.ooo  to  reserve  fund,  x'lo.ooo  to  general  improve- 
ment fund,  and  j:3,ooo  to  lire-insurance  fund.  £  Full  dividend  on  the  3J  per  cent. 
preference  stock,  h  At  the  rate  of  5  per  cent,  per  annum  on  the  preference  shares, 
i  Equivalent  to  10  per  cent,  per  annum  on  the  old  stock.  ;  After  placing  :^t,500  t<v 
renewal  fund,  k  After  writing  £iiii  off  locomotive  renew.ils  account.  /  Alter  pLacing. 
4:5.000  to  reserve  m  Full  dividend  of  4  per  cent,  on  the  consolidated  preference  stock. 
;7 "After  placing  JTio.ooo  to  reserve.  0  After  transferring  .£5.000  to  contingency  account. 
p  ;^7o,ooo  added  to  the  reserve  fund. 

North  British  Railw.w  (September  12). — At  the  rate  of 
3  per  cent,  per  annum  on  the  preferred  ordinary  stock,  and  at 
the  rate  of  1  per  cent,  per  annum  on  the  deferred  ordinary  stock, 
carrying  forward  about  ^15,000.  For  the  corresponding  period 
of  last  year  the  dividencT  on  the  deferred  ordinary  stock  was  at 
the  rate  of  i5  per  cent,  per  annum  and  ;£io,387  was  carried 
forward.  The  July  divideiids  on  the  basis  of  the  old  ordinary 
stock  are  appended  : — 

1007..  4  p.c.  I  1904...  43  p.c.  I  1901...  33  p.c.  '  1898...  33  p.c. 
1906...  4.]  ,,  1003...  43  ,,  I  1900,..  3i  ,,  I  1897...  4  „ 
1905..  4I    ,,    I  1902...  4;     „     I  1899...  33     „    I  1896...  4       „ 
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THE  TRANSATLANTIC  RECORD. 


Yesterday  tlie  new  Cunardc-r  "  Lusitania  "  completed 
lier  maiden  voyage,  and  by  arriving  at  Sandy  Hook  at  9.12 
a.m.  (American  time)  set  up  a  new  record  for  the  journey 
from  (Jueenstown,  the  previous  best  being  the  "  Lucania's  " 
record  of  5  days,  7  hours,  23  min.  (21-81  knots)  in  October, 
iSg4.  The  "  Lusitania  "  has  beaten  this  by  performing  the 
same  journey  in  5  days,  i  hour,  49  min.  at  an  average 
speed  of  23-03  knots.  It  will  be  noted  that  the  yueens- 
town-Sandy  Hook  record,  which  was  wrested  by  the 
"  Lucania "  from  the  "  Paris  "  thirteen  years  ago,  has 
remained  in  the  possession  of  the  Cunard  Line  ever  since, 
while  the  "  Lusitania's  "  performance  practically  ensures 
its  continuance  in  the  same  hands.  As  a  matter  of  fact 
the  lime  record  of  the  Cunard  Line  has  never  been 
assailed,  the  records  of  the  German  liners  having  all  been 
made  over  a  longer  course. 

The  transatlantic  speed  record  was  taken  Ironi  the 
'■  I^ucania  "  in  1900,  when  the  "  Deutschland  "  of  the  Ham- 
burg-.\merican  Line  accomplished  the  journey  from  Xew 


compared  with  the  "  Lucania's  "  record  of  5  days,  7  hours, 
23  min.  It  is,  of  course,  the  former  record  which  the 
"  Lusitania  "  has  been  designed  to  break,  and  the  fact 
that  she  so  ne.irly  accomplished  this  feat  (being  less  than 
3  hours  behind)  on  her  maiden  voyage,  during  which  she 
was  badly  handicapped  by  foggy  weather,  is  a  strong 
indication  that  the  "  blue  ribbon  of  the  Atlantic  "  will 
soon  be  restored  to  Great  Britain.  During  the  maiden 
voyage  of  the  "  Lusitania "  the  mean  speed  developed 
was  23-03  knots,  while  on  her  trials  no  difliculty  w.is  found 
in  maintaining  a  speed  of  25^  knots.  Xd  prudent 
engineer  would  force  the  machinery  of  his  vessel  on  her 
first  voyage,  and  it  may,  therefore,  be  assumed  that  the 
"  Lusitania,"  if  fully  extended,  could,  with  favourable 
weather,  average  from  24  to  25  knots  on  a  voyage  across 
the  Atlantic. 

The  building  of  the  ''  Lusitania  "  and  her  sister-ship, 
the  "  Mauretania,"  was  virtually  a  protest  by  the  leading 
British  transatlantic  line,  backed  by  the  Home  Government, 
against  the  continuance  of  the  Atlantic  speed  record  in  the 
possession  of  the  Germans.     We  have  already  pointed  out 


1:' : :r:^^-~'-^-'^^Lmj\:^^^^^h^A -^ 


York  to  Plymouth  in  5  days,  7  hours,  38  min.  (23-51  knots). 
Some  keen  competition  ensued  between  the  "  Deutsch- 
land"  and  the  North  German  Lloyd  ste.Tmers  "Kaiser 
Wilhelm  der  Grosse  "  and  "  Kronprinz  Wilhelm,"  the  best 
recorded  time  of  the  "  Kaiser  "  being  5  days,  10  hours  from 
Sandy  Hook  to  Plymouth  at  a  mean  speed  of  23  knots, 
while  the  "  Kronprinz  "  travelled  between  the  same  points 
in  5  days,  8  hours,  18  min.  (23-47  knots).  The  "  Deutsch- 
land's  ■'  mean  speed  record  of  23-51  knots,  however, 
remained  unbroken  until  last  year,  when  a  third  North 
German  Lloyd  boat,  the  "  Kaiser  Wilhelm  II."  ran  from 
Sandy  Hook  to  I'lymouth  in  5  days,  8  hours,  16  min.,  at  a 
mean  speed  of  2;^  58  knots,  or  0-07  knot  faster  than  the 
'■  Deutschland."  Another  fast  German  liner,  the  "  Kron- 
princessen  Cecillia,"  made  her  maiden  voyage  a  montli 
ago,  but  so  far  has  made  no  new  records. 

The  record  mean  speed  of  the  "  Kaiser  Wilhelm  II.'' 
(23-58  knots)  would  enable  that  vessel  to  steam  from 
Queenstown  to  Sandy  Hook  in  about  4  days,  23  hours,  as 


that  there  are  live  German  liners  faster  than  the  "  Lucania," 
and  sonie  surprise  may  be  felt  that  British  shipowners  have 
been  content  to  allow  the  supremacy  of  the  Atlantic  to 
remain  so  long  out  of  their  hands.  .\s  a  matter  of  fact, 
there  has  never  been  any  doubt  about  the  ability  of 
British  shipbuilders  to  construct  a  boat  to  eclipse  the 
German  craft,  and  their  failure  to  do  so  has  been  dictated 
solely  by  economic  considerations.  During  the  last  ten 
years  it  has  been  found  more  jirofitable  to  build  boats  of 
moderate  speed,  but  having  e.xcellent  pa'-senger  accommo- 
dation, and  a  large  cargo  capacity.  The  White  Star  Line, 
beginning  with  the  "  Oceanic,"  have  identified  themselves 
most  prominently  with  this  conservative  policy,  and  theii 
latest  vessel,  the  "  Adriatic,"  is  a  splendid  example  of  a 
modern  ship  possessing  luxurious  accommodation,  but 
unhampered  by  the  tremendous  cost  of  maintenance 
required  by  high-speed  considerations. 

Latterly,  however,  the  British  public  grew  lather  restive 
at  the  unchallenged  supremacy  of  the  German  liners,  and 
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it  was  felt  thai  an  elTurt  should  lie  made  to  regain  the 
speed  record  reliiiv[iiished  by  the  Cunard  Line  in  1900.  It 
was  evident  that  the  (German  Government,  undoubtedly 
swayed  by  llic  maritime  ambitions  of  the  Kaiser,  were 
materially  assisting  the  German  lines  by  indirect  advan- 
tages, and  it  was  also  felt  that  the  fast  liners  of  the  North 
German  Lloyd  boats  were  being  maintained  out  of  the 
prniits  of  their  large  Heet  of  cargo-carriers.  Practically 
the  whole  of  the  Cunard  fleet  from   the  earliest  days  have 


One   of  the    Main    Saloons     SS.    ''  Lusitania." 

been  built  for  high  speed,  and  the  company  have  not  tiiere- 
fore  got  the  same  advantages  as  the  North  German  Lloyd 
with  their  host  of  slow  and  solid  dividend-earning  vessels. 
Old  record-breakers  like  the  "  Etruria  "  and  "  I'mbria,"  for 
instance,  must  be  burning  far  more  coal  in  proportion  to 
the  results  achieved  than  the  comfortable  yet  unpretentious 
steamers  of  the  intermediate  class.  Much  satisfaction  was 
therefore  felt  in  1903,  when  the  British  Government,  after 
prolonged  negotiation,  entered  into  an  agreement  with  the 
Cunard  line,  enabling  the  latter  to  construct  two  new 
vessels  which  should  eclipse  the  German  speed  record  and 
be  available  for  service  as  cruisers  in  time  of  war. 

By  the  terms  of  the  agreement  the  Government  under- 
took to  provide  a  sum  sufficient  to  pay  for  the  construction 
of  two  new  steamships,  not  exceeding  £"j, 600,000,  secured 
on  debentures  at  2j  per  cent,  interest,  in  addition  to  an 
annual  subsidy  of  £iy\noo  on  condition  that  the  vessels 
attained  a  speed  of  24^  knots.  If  the  speed  fell  below 
2^},  knots,  but  exceeded  23',  knots,  a  deduction  was  t(j  be 
made  by  agreement  from  the  annual  payment.  The  loan 
advanced  for  building  the  ships  is  secured  by  a  charge 
upon  the  whole  of  the  company's  assets,  and  is  to  be  repaid 
by  annual  instalments,  each  of  which  must  be  equal  to  one- 
twentieth  of  the  total  sum  advanced,  the  terms  of  the  agree- 
ment being  for  twenty  years.  The  agreement  involves  the 
maintenance  of  the  company  as  a  purely  British  concern, 
and  prescribes  that  all  the  ofticers  and  three-fourths  of  the 
crew  shall  be  British  subjects,  a  substantial  proportion  also 
to  belong  to  the  Koyal  Naval  Reserve.  It  is  now  common 
knowledge  that  during  extended  trials  the  "  Lusitania " 
attained  a  speed  of  25,^  knots — one  knot  an  hour  faster  than 
the  speed  provided  for  by  the  Government  agreement — 
and  the  fact  that  during  her  maiden  voyage  she  maintained, 
under  adverse  circumstances,  a  mean  speed  of  over  .?  ^ 
knots  makes  it  highly  probable  that  by  the  time  she  has 
"  found  herself  "  her  mean  speed  will  be  well  over  the 
Government  requirements. 

Having  briefly  outlined   the  circumstances  which  led  to 


the  construction  of  the  "  Lusitania  "  and  her  sister  ship, 
the  "  Mauretania,"  a  few  details  about  the  former  vessel 
may  be  given.  The  contract  was  placed  with  Messrs. 
John  Brown  &  Co.,  Ltd.,  of  Clydebank,  and  a  commission 
was  appointed  to  inquire  into  the  respective  merits  of 
reciprocating  engines  and  steam  turbines.  The  latter 
system  was  adopted,  and  it  was  decided  to  instal  four  sets 
of  Parsons'  turbines,  driving  tour  propellers,  the  machinery 
being  made  in  two  complete  sets — one  to  port  and  the 
other  to  starboard.  As  it  is  impossible  to  reverse  turbine 
machinery,  two  additional  sets  were  also  provided  to 
enalnle  the  vessel  to  go  astern.  The  experience  of 
the  builders  and  engineers  with  the  "  Carmania,"  which 
they  recently  constructed  for  the  Cunard  line  on  the 
turbine  principle,  proved  invaluable  when  deciding  on  the 
machinery  for  the  "  Lusitania."  The  indicated  horse- 
jiower  of  the  "  Lusitania  "  is  6cS,ooo,  which  is  26,000  h.p. 
more  than  any  other  merchant  steamer,  and  equivalent  to 
the  present  horse-power  of  the  Underground  Electric 
R.iilways  Company's  power-station  at  Chelsea. 

The  general  appearance  of  the  ship  may  be  noted  from 
the  piiotograph  on  the  previous  page.  Her  length  (over 
all)  is  7S3ft.,  breadth  (moulded)  88ft.,  and  depth  66ft.  4|in. 
Her  gross  tonnage  is  32,300  tons,  draught  33ft.  6in.,  and 
displacement  38,000  tons.  Passenger  accommodation  is 
jMovided  for  352  first-class,  460  second-class,  and  1,186 
third-class — in  all  2,198  passengers.  The  ofiicers  and  crew 
consist  of  827  persons,  369  of  whom  are  in  the  v.irious 
engineering  departments.  Captain  J,  B.  Wyatt,  who  is  in 
command,  entered  the  Cunard  service  thirty-four  years  ago 
and  has  passed  through  every  grade  of  responsibility.  He 
has  in  turn  been  in  charge  of  the  ''  Etruria,"  "  Umbria," 
"  Campania,"'  "  Lucania,"  and  "Carmania." 

The  "  Lusitania "  is  not  only  the  fastest  and  largest 
steamer  ever  built,  but  her  passenger  accommodation 
surpasses  anything  hitherto  attempted  in  marine  construc- 
tion. Only  a  slight  idea  of  the  luxury  of  the  saloons  and 
the  comfort  of   the   state   rooms  can  be  conveyed   by  the 


State  Room  on  board  the  SS.  "  Lusitania." 
accompanying  photographs.  For  the  332  hrst-class 
passengers,  2(10  rooins  are  provided — viz.,  36  one- berth, 
130  two-berth,  and  72  three-berth  rooms.  There  are  145 
rooms  for  460  second-class  passengers,  and  for  the  1,186 
third-class  passengers  302  rooms  are  provided.  The  three 
lirst-class  dining  saloons  seat  340  passengers,  the  second- 
class  dining  saloon  has  260  seats  ;  the  third-class  dining  saloon 
accommodates  340  passengers,  while  for  this  class  there  are 
also  a  ladies'  room  seating  ninety,  and  a  smoking-room  for 
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no.  The  American  aristocracy  will  be  pleased  to  learn 
that  they  may  secure  siiiUs  ilc  luxe  at  various  costs,  ranging 
up  to  ./."400. 

A  novel  feature  of  the  new  rhip  is  the  telephone  installa- 
tion, which  enables  the  passengers  and  ol'licers  not  only  to 
communicate  with  any  part  of  the  ship,  but  also,  when  the 
vessel  is  lying  at  the  Liverpo  )1  landing-stage,  to  converse, 
by  cable  connection,  with  any  subscriber  to  the  National 
Telephone  Exchange  ashore.  The  ship  is  lighted  through- 
out by  electricity.  The  safety  of  the  vessel  is  insured  by 
numerous  watertight  bulkheads,  the  doors  of  which  are 
controlled  on  the  Stone- Lloyd  system.  For  this  purpose 
hydraulic  power  has  been  utilised  in  preference  to  ste.un, 
electricity,  or  compressed-air. 

The  construction  of  the  "  Mauretauia,"  sister  ship  to  the 
vessel  described  above,  is  in  the  hands  of  Messrs.  Swan, 


equally  congratulated  on  their  new  rolling  stock,  which 
represents  the  last  word  in  railway  carriage  construction. 
Each  of  the  new  trains  consists  of  eight  vehicles — three 
saloon  carriages,  two  dining  cars,  and  two  brake  vans — 
and  will  accommodate  in  the  ordinary  saloons  100 
passengers — vi/.,  52  lirst-class,  24  second-class,  and  J4  third- 
class,  and  in  the  dining  cars  102  passengers — viz.,  51  lirst- 
class,  24  second-class,  and  27  third-class.  The  train  is  so 
arranged  that  the  lil-st-class  passengers  are  all  at  one  end, 
and  the  second  and  third-class  pas.'"engcrs  at  the  other  end. 
The  dining  cars  are  placed  in  the  centre  si  that  meals  are 
served  to  all  classes  of  passengers  simult.ineously.  Access 
to  the  train  is  by  wide  vestibules  at  the  end  of  each  of  the 
coaches.  All  the  vehicles  (excepting  the  kitchen  car)  are 
fitted  with  electric  light  ;  the  kitchen  car  is  lit  by  incan- 
descent gas  lamps,  as  gas  has  to  be  carried  for  cooking 


New   Corriclur    Boat   Train    on    the    London    and    North    Western    Railway. 


Interior   Views   of  the    First-Class    Saloons   on    the    London    and    North   Western    Boat    Train. 


Hunter,  &  Wigham  Richardson,  nf  Wallsend-on-Tyne,  and 
the  machinery  for  this  vessel  is  supplied  by  tlia  \Vallsend 
Slipway  &  Engineering  Co.,  Ltd. 


LUXURIOUS    NEW    BOAT    TRAINS. 


In  connection  with  the  sailings  of  the  transatlantic 
liners  from  Liverpool,  the  London  and  Xorth  Western 
R.iilway  have  recently  put  into  service  three  new  corridor 
saloon  trains  between  Euston  and  the  Riverside  Station 
(Liverpool).  The  appointments  of  these  trains  are  in  every 
respect  worthy  of  the  reputation  for  luxurious  travel 
enjoyed  by  the  F^uston-Liverpool-Xew  York  service.  In 
the  foregoing  pages  the  equi]iment  of  the  newest  Cunarder 
has  been  described  as  the  highest  achievement  in  ocean 
shipbuilding,  and  the  Xorth   Western  Company    may  be 


purposes.  The  train  is  cijuipped  with  the  usual  means  of 
communication  between  the  passengers  and  driver  and 
guard,  and  is  also  fitted  with  electric  communication 
bctwjcn  the  dining  cars  and  attendants.  Special  attention 
has  been  paid  to  the  ventilation  and  to  the  heating  arrange- 
ments of  the  train. 

The  first  two  saloons,  for  first-class  passengers,  are 
65ft.  ^«in.  in  length  and  9ft.  wide.  Each  of  the  saloons  has 
one  large  compartment  and  (\\q  smaller  CDUipartmenis. 
One  saloon  has  three  compartmcjits  with  sofas  anrl  ch.urs 
and  three  compartments  with  chairs  only,  and  the  other 
saloon  has  two  compartments  with  sofas  and  ch.iirs  .uid 
the  other  four  compartments  with  li.xed  se.its.  The  corridor 
saloon,  r)5ft.  6in.  long,  for  second  and  third  class  passengers, 
is  divided  into  eight  compartments,  with  fixeil  seals,  four 
second  and  four  third  class  compartments.  Lavatories  are 
provided  at  each  end  of  the  saloons. 
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The  first-class  ciinin_t;  car  is  65ft.  6in.  in  length,  and  has 
three  compartments  with  loose  chairs — two  seating  iS 
passengers  and  one  seating  15 — and  the  second  and 
third  class  dining  car  is  of  the  same  length,  and  has  also 
three  compartments — two  second-class  for  12  passengers 
each  and  one  third-class  for  27  passengers.  In  all  the 
dining  cars  the  passengers  sit  in  pairs  down  one  side  and 
singly  down  the  other. 

The  kitchen  car  is    50ft.  long   and  has  three  compart- 
ments,  the  centre   being  a   long  kitchen, 
iSft.  5iin.   by  6ft.   5in.      The  break  vans      j 
are   50ft.   long  and  are  open  Ihroughont,      ( 
with  two  jiairs  of  folding  doors  opening 
outwards  on  each  side  so  as  to  facilitate 
dealing  with  the  luggage. 

Our  photographs  show  one  of  l\w  new- 
trains  complete,  and  views  of  the  interiors 
of  the  lirst-class  saloons. 

NEW    TANK    ENGINE    FOR    JERSEY. 

The  acconiiian\  ing  iliiistralion  shows  a 
side-tank  passenger  locomotive  which  has 
just  been  built  by  Messrs.  Andrew  Barclay 
Sons  tS:  Co.,  Ltd.,  Caledonia  Works,  Kilmarnock,  for  the 
Jersey  Kailway  and  Tramways,  Ltd.  The  engine  has 
outside  cylinders  (i.s'.in.  diameter  in-  join,  stroke),  out- 
side frames,  lly  cranks,  and  Walschacrt  valve  gear. 
Vacuum  brakes  are  litted.  There  is  a  two-wheeled  bogie 
in  Iront,  with  a  swinging  cradle,  and  capable  of  4in. 
lateral  movement.  Messrs.  Gresham  and  Craven's  com- 
bination injectors  are  fitted.  The  lire-bo.\  is  of  Siemens- 
Martin  mild  steel,  and  the  boiler  tubes  are  of  solid  drawn 
steel  with  copper  ends.  As  the  railway  (which  is  of 
3ft.  6in.  gauge)  runs  for  the  most  pari  along  the  shore,  the 
cab  is  lilti'd  with  special  doors  and  shutters  to  ]-)rotect  its 
occupants  liom   driving  sand.      The  coupled  wheels   aie 


ELECTRIC    LOCOMOTIVES    FOR     THE 
RAILROAD. 


PENNSYLVANIA 


With  a  view  to  determining  the  type  best  adapted  to 
haul  its  heavy  passenger  trains  through  the  New  York 
tunnels  now  under  construction,  the  Pennsylvania  Railroad 
has  in  progress  a  series  of  experiments  with  electric  loco- 
m  itives.     On  its  West  Jersey  and  Seashore  division  and 


New    Barclay    Tank    Engine   for   a    Jersey    Railway. 

3ft.  6in.  in  diameter,  and  the  bogie  wheels  arc  jft.  6in. 
The  wheel-bp.se  is  i^tt.  oin.  The  total  heating  surface  is 
7y2  sq.  ft.  To  this  the  tubes  contribute  714  sq. 'ft.,  and 
the  firebox  the  remaining  78  sq.  ft.  The  grate  area  is 
i2'i  sq.  ft.,  and  a  working  steam  pressure  of  1851b.  is 
developed.  The  tank  has  a  capacity  of  700  gals.,  and  the 
total  weight  of  the  engine  in  working  order  is  36  tons 
10  cwt. 


New    Electric    Locomotive   for   the    Pennsylvania    Lines. 

on   the    Long   Island    Railroad,  two  direct  current  heavy- 
type  locomotives  have  been   put  in  s?rvice.     The  general 
appearance  of  these  locomotives  may  be  gathered  from  the 
accompanying  illustration,  which   is  reproduced  from  the 
Raih.i'iiv  RericK  of  Chicago.  One  of  the  locomotives  weighs 
77]  tons,  and  is  ecjuipped  with   four   motors,  aggregating 
i,4ooh.p.,  which  drive  the  w'heels  through  single  reduction 
gears.      The    other   locomotive    weighs   87   tons,    and    is 
equipped  with  motors  aggregating   i,24oh.p.,  which  drive 
the  wheels  directly  without   interposition  of  any  gearing. 
By  comparing  the  jierformance  of  the  two  locomotives  it 
will  be  possible  to  determine  the  relative  merits  of  the  two 
systems  of  driving.     .Another   important   question,  relating 
to  the   method  of  supporting  motors,  can 
be  settled  by  observing  the  performance 
of  one  of   the  locomotives.     One  of  the 
trucks   on   this   machine  has  the   motors 
fastened  to  the  truck  frame,  and  the  other 
truck  has  motors  which  rest  on   springs 
supported  by  the  main  journals,  and  inde- 
pendent of  the  truck  frame.     The  couplers 
and   buffers   are    carried    by   the    trucks 
instead  of  on   the  underframe  of  the  car 
body.       By    this    arrangeinent  strains    of 
buffing  and  pulling  are  transmitted  directly 
through  the  trucks,  anri   do   not  enter  the 
body  of  the  cab  at  all.      The  cab  is  of 
steel,  and  the  electrical  apparatus  which 
it   contains  is  arranged   along  the    sides, 
allowing   a   passage   through   the  centre. 
Electrical   connections    are    so    arranged 
that  if  two  or  more  locomotives  are  coupled  together  and 
pulling  the  same  train  they  can  lie  controlled  by  the  driver 
of  the  first  locomotive.     Over  all,  the  locomotives  measure 
37ft.  lo'.in.  long,  loft.  i]in.  wide,  and  13ft.  4in.  high.     The 
driving  wheels  are  4ft.  Sin.  in  diameter,  with  axles  Sin.  in 
tliameter  at  the  centre. 


The  Ostend  Mail. — It  is  olTicially  announced  from  Brussels 
that  the  Ijclgian  (.jovernment  liavc  determined  to  accept  the  new 
pell  tax  at  Dover  and  to  continue  the  services. 


Designs  and  tenders  are  invited  by  the  Swansea  Harbour 
Trustees  for  supplying,  delivering,  and  erecting  five  cross-coupled 
compound  surface  condensing  hydraulic  pumping  engines,  seven 
steel  Lancashire  boilers,  and  four  accumulators.  Fuller  parti- 
culars are  given  in  our  advertisement  colunuis. 
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MEETINGS   &  REPORTS. 

FORTHCOMING    MEETINGS. 

Sept.  17    \,Ti4is.) — Caledonian    Railway    ilLili-ycirly),    iMcrchanIs'    Hall, 

T.  Wist  Gcuryc  Sticil,  Glasgow,  at  I. 
Sept.  I-  (7"Hr<.)— Callander  and  Oban  Railway   iHalf-yearlv),    58,    Batli 

Street,  Glasgow,  at  4. 
Sept.  17  iriii-s.l— Glasgow   and    South  Western   Railway   (Half-yearlyl. 

Merchants'  Hall,  Glasgow,  at  1 1  .,yO. 
Sept.  17  (7'(/i:$.)— Great  North  of  Scotland  Railway  1  Half-yearly),   .Aber- 
deen, at   12. 
Sept.  l9(rAHrs.)— Korth   Fastern  of  Uruguay  Railway   (Annual),    River 

Plate  House    K.C.,  :il  II. 
Sept.  24   (Thm.)— Ottoman    Railway    (Smyrna  to   Aidin)    (Half-yearly), 

W'iiicliester   House,  at  t2. 
Sept.  25{HV</.)— Highland  R>ilway  (HaUyearlvl,  Inverness,  at  1. 
Sept.  27    (Fri.)— Lanarkshire  and  Ayrshire  Railway   (Half-yearly),   1S6, 

West  George  Street,  Glasgow,  at  J.30. ' 
Oct      2    (IIVv/)— Canadian  Pacific  Railway  (Annual!,  Montreal,  at  12. 
Oct.    10  (r/iH/s.l— Grand  Trunk  Railway   of   Canada  (Half-yearly),  City 

reriniiius  Hotel,  K.C..  at  12. 

CALEDONIAlT  RAILWAY. 

The  half-yearly   accounts  to  July  31,  1907,  were  received  last 
Saturday.     Our  usual  analysis  is  given  below  : — 
Capital. 

Tot.-il  expenditure ;f6o,()03,674 

Total  receipts  (allocated  as  follows)  59,110,079 

Ordinary  stock    ^^18,466,034* 

Deferred  ordinary  stock,  No.  I     ...        2,508,026! 

„  „  „        No  2    ...  276,666} 

Preference  and  guaranteed  stocks      23,076,091 

Debenture  stock 10,844,291 

Premiums,  etc 3,9.18,971 

Balance  at  debit  of  capital  account   ;f  1.493.595 

Tiie  expenditure  during  the  half-year  amounted  to  £"232  746,  of 
which  £146,934  was  on  lines  open  for  trallic,  £5.272  on  lines 
authorised  but  not  yet  under  construction,  £30,609  on  working 
stock,  £49,782  on  Fortli  and  Clyde  XavigaTion,  and  £i4()  on 
Portpatrick  and  Wigtownshire  Joint  Railway.  Esliniated  further 
expenditure — In  the  current  half-year,  £184,000  ;  in  subsequent 
half  years,  £311,000:  total,  £495,000.  Capital  powers  and 
other  available  assets,  less  balance  at  debit  of  capital  account 
Dr.  £.*.J2.97;§. 

•  Of  this  amount.  i'i3.i88,l-o  has  been  converted  into  n.iSS.iyo  preferred  converted 
ordinary  slock-  (3  pefccnt.)  and  13.188.170  deferred  converted  ordinar)'stoclc  t  Entitled 
to  participate,  faii  fnssii.  in  alt  ordinan.-  dividends  above  7  per  cent,  t  Entitled  to 
p:irlieipatc.  fan  fassii.  in  all  ordinar>-  dividends  above  y  (xr  cent.  S  Provided  fi>r  bv 
the  Act  which  received  I{o\-al  Assent  on  August  2S,  ic;07. 

Revenue. 

The  revenue  account  shows  the  receipts  for  the  half-vear 
ending  July  31  to  have  been  as  under  : — 

1906.  1907. 

Passengers— First-class £68,662  ...  £67,868 

Third-class    5i7,o(x)  ...  547',0(/) 

Season-tickets  56,188  ...  ',6,882 

Parcels,  horses,  carriages,  etc 134.440  ...  i4o!386 

Mai's  .13.915  ■  ■  34!"i22 

Merchandise  (less  cost  of  collectioii 

and  delivery) 6i9,(>(;9  ■••  621,017 

Livestock 35,192  ...  34,17, 

M'ner^'ls 5W.5i8  ...  619,981 

Rents  from  depots  and  stores  3,661  ...  j^^yy 

Mileage  and  demurrage 7,125  ...  '^),M'i 

Rents  of  property,  etc .^9.550  ...  4(i'.\(X) 

Transftr  fees    756  ...  -qq 

Forth  and  Clyde  Navigation    63,942  ...  69,70^ 

Total  receipts  £2,200,017  ...  £2,251,044 

The  expenditure  on  revenue  account  for  the  same  period  was 
as  follows  : — 

Maintenance  of  way,  works,  etc....  £221,742  ...  £217,731 

Locomotive  power 143,359  ...  392^804 

Carriage  and  wagon  repairs 125,864  ...  "129,119 

Tratlic  expenses  .369,233  ...  375,988 

General  ch.arges 44,623  ...  4.5,785 

Premiums  to  servants  for   avoid- 
ance of  accidents    6,500  ...  6,i0o 

Law  and  arbitration  charges    3,800  ...  4)000 

Compensation— Passengers I4!229  7^800 

Goods  6,064  ...  5,934 

Working  other  lines  Cr.i./,7;2  ...  Cr.^.jOy 

Parliamentary  expenses 503  "    '52b 

Rates  .and  ta.ves   55,59k  Z  5^.^53 

Government  duty    4,201  ...  4,039 

Forth  and  Clyde  Navigation 23,152  ...  24)139 

Total  expenditure   £1,164,156    ...  £1,219,507 


The  net  revenue  account  and  the  proposed  appropriation  of 
balance  available  for  dividend  m.ay  be  summarised  as  follows  :— 

1906.  I.K)7. 

Balance  from  previous  account  ...       £20,263     •••       £20,507 

.Vet  earnings 1,035,861     ...      1,031,537 

Sundry  credits 33.147     ...  31.176 

Total £1,0X9,271  ...  £1,083,220 

Prior  charges   £3.59.6<K)  ...      £367.973 

Keserve  bridge  renewals,  etc 10,000  ...           10,000 

Preference  dividends 362,084  ...        3^/1,168 

Dividend  on  ordinary  stock *346,236  ...       t323,i.S6 

Balance  to  next  account     11,291  ...           15,923 

Total  £1,089,271     ...  £1,083,220 

»  At  the  rate  of  3J  per  cent,  per  annum.        t  At  the  rale  of  3J  per  cent,  per  annum. 

The  total  receipts  for  the  past  half-year  sliow  an  increase  of 
£51,027  over  the  corresponding  period  of  u)o(),  the  working 
expenses  an  increase  of  £55,351,  and  the  net  receipts  a  decrease 
of  ;^4.324-  The  ratio  of  expenses  to  receipts  is  54'i7  per  cent.,  as 
against  52-91  per  cent. 

Traffic,  etc. 
Half-year  to  Julv  31.  1906.  i(>07. 

P.issengcrs— First-class 1,069,682    ...      1,080,832 

„  Third-class    18,892,225     ...    19,655,888 

..              Total  i9,Q^)i,(X)7  ...  20,736,720 

Season-tickets  3i,4t>o  ...         34,021 

Mileage— Lines  owned  861^  ...         862J 

Partly  owned  159}  ...          159J 

„          Lines  worked 176}  ...         179J 

„         Foreign  lines  run  over ...           53?  ...           53} 

„         Total  mileage  operated  on  1,250}  ...  1,255} 

„         Forth  and  Clyde  Canal...  "521  ...  52} 

Train  mileagc*--Passengcr     5,055,225  ...  5,156,308 

„  Goods 3,562,125  ...  3,511,207 

Total  8..557..350     -     «.667,5i5 

•  Including  mileage  run  ft.r  other  companies. 

The  report  st.ates  :— "  Excluding  the  trains  run  for  other  com- 
panies, the  earnings  per  train  mile  of  the  passenger  trafiic 
are  now  43-33d.,  compared  with  43-32d.  for  the  corresponding 
period  of  last  year,  and  the  merchandise  and  mineral  trafiic 
receipts  per  mile  are  9i-56d.,  compared  with  ip-4.Sd.  The  cost  of 
maintenance  and  renewal  of  the  pernrinent  way  and  works  is 
£217,730,  being  at  the  rate  of  £454  per  mile  per  aniuini.  The 
amount  charged  for  the  repair  and  lenewal  of  the  rolling  stock  is 
£205,298,  being  at  the  rate  of  5-6,S(l.  per  train  mile  run.  Tlie 
expenditure  on  capital  .account  during  the  half-year,  less  credits, 
has  been  £232,746.  The  estimated  expenditure  for  the  half-year 
to  January  31,  1908,  is  £214,000.  rho  (irahamston  and  (Irange- 
mouth  connecting  lines  are  completed,  with  the  exception  of  the 
signalling,  wliich  is  in  course  of  being  put  in.  The  works  in 
connection  with  the  new  goods  shed  at  Buchanan  Street  Goods 
.Station  are  progressing  satisfactorily.  Considerable  progress  has 
been  made  with  the  construction  of  the  new  goods  and  mineral 
yard  at  1-lemingloii.  The  contract  for  the  widening  of  the 
railw.ay  at  Eglmton  Street  Station,  Gla.sgow,  has  been  let,  and  the 
work  is  being  carried  out.  The  Clydebank  Dock  branch  railway 
has  been  completed  and  opened  for  trallic.  The  addition  to  the 
Central  Station  Hotel  at  Glasgo.v  was  opened  for  the  reception 
of  visitors  last  April." 


GLASGOW    AND    SOUTH    WESTERN    RAILWAY. 

The   half-ycaily  accounts   to  July   31.  uk>7,  wet  e   published  a 
week  ago,  simultaneously  with  those  of  the   Caledonian  Railway. 
A  comparative  analysis  with  the  accounts  of  ii>d6  is  appended.  ' 
Capitai,. 

Total  expenditure  £l9,.335,6w 

Total  receipts  (allocated  as  follows)  18,632,078 

Consolidated  stock £6,106,270* 

Preference  stocks    7,030,080 

Debenture  stock  4,448,450 

Premiums,  etc 1,047,278 

Balance  at  debit  of  capital  account £"03,561 

•  This  is  the  amount  a.  tually  received,  and  h-is  hern  cnnvcHcd  int..  Pr.lirrctl 
ordinar>',  fV.,  106.270  ;  deferred  or'dman-.  j^>,  106.270. 

The  expenditure  during  the  half-year  amounted  to  £84,031  — 
viz.,  on  lines  open  for  trafiic,  £43,38<)  ;  on  working  stock,  £40,493  ; 
and  on  Portpatrick  and  Wigtown.shire  Railways,  £149.  Kstimatc 
of  further  expenditure  on  capital  .account  in  the  current  half-year, 
£53,044  ;  in  subsequent  half-years,  £183,021  :  total,  £23^1,065. 
Capital  powers  and  other  available  assets  (less  balance  at  debit  of 
capital  account),  £i6<;,288. 
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THE  RAILWAY  TIMES. 


[September  14,  1907. 


Kevenue. 
The  revenue  account  for  the  half-year  ending  July  31   shows 
the  receipts  to  have  been  as  under  : — 

1906.  1907. 

Passengers— First-class i-2**.5>»  •■•  i'27,673 

,,              Third-class   282,948  ...  283,830 

,,              Season-tickets 32.S90  •■■  3.1, '<09 

Mails  8,867  ...  8,862 

Parcels,  horses,  etc 60,080  ...  60,707 

Merchandise  (less  cost  of  coll.,  etc.)        249,676  ...  251,393 

Livestock 12,263  ...  13,103 

Minerals 204,295  ...  206,81. |. 

Rents  24,^52  ...  27,501 

Transfer  fees 209  ...  179 

Wayleave — telegraph  lines   1,263  ...  1,264 

Mileage  and  demurrage Dr.^,126  ...  Dr.t.^^o 

Total  receipts    ;^902,5i5  ...  £91.3,545 

Tlie  expenditure  on  revenue  account  for  the  same  period  is 
detailed  below  : — • 

Maintenance  of  way,  wurks,  etc....  £"77,''28  ..  i'77,731 

Locomotive  power  144.505  ...  I5(>,503 

Carriage  and  wagon  repairs 50,954  •.•  49,889 

Traflic  expenses  158,084  ...  161,607 

General  charges 21,787  ..  22,008 

Law  charges 1,620  ..  3,118 

Parliamentary  expenses 1,777  ■■  3^9 

Compensation — Passengers 4,291  ...  3,7^2 

,,                Goods  1,153  ...  1,294 

Rates  and  taxes    22,343  ■••  22,458 

Government  dutv 1,688  ...  1.652 

Steamboats    31,278  ...  32,766 

Total  expenditure    £-5'7,io8     ...     £533,107 

The  net  revenue  account  and  the  proposed  appropriation  of 
balance  available  for  dividend  may  be  summarised  aj  follows  : — 
Balance  irom  previous  half-year  ...         £6,313     ...         £6,998 

Net  earnings 3*''5,4o6     ...        380,438 

Sundries    I>i:s4'^     ...  95S 

Total  £".301,17.1     ■■•  £"3««,394 

Prior  charges   £130,470     •■■  £>34.25i 

Preference  dividends 124,481     ...  ^124,481 

Dividend  on  preferred  ord.  stock...  76,22411  ...          76,3286 

Dividend  on  deferred  ord.  stock  ...  53,357''   •■■          45.797'' 

Kal.mce  to  next  half-year 6,632     ...            7,537 

Total  £391,173     •••      £3*^«,3f)4 

,r  At  tiK-  rail-  iif  ih  pii  tc"!   T"  annum-        (,  Al  tin-  r.iti-  n(  ;.}  per  tmt.  pir  ainuini. 
I     Al  tlK-  rate  of  l^  per  leiil.  pi-i  aniiuTn.       ,1  Al  tlic  rale  .,1  )1  per  lenl.  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
{,'11,030,  the  expenses  an  increase  of  .£i5,99<).  and  the  net  receipts 
a  decrease  of  £4''/")-  ''"'i"-'  I'^'io  of  expenditure  to  riceipts  is 
5S-35  per  cent.,  as  against  57'29  per  cent. 

THAl'KIC,    ETC. 
Half-\ear  ending  July  31.  1006.  1007. 

P.issengors  — First-class 2o5.340  •■■         2,^3,548 

Third-class    8,306,651  ...      8,436,839 

„                Total  8,691,091  ■■■  8,720,387 

Season-tickets  10,320  ...  ii,i8(j 

Merchandise  (tons)  860,722  ...  856,534 

Minerals  (tons) 3,733-093  ••■  3,725,225 

Mile.ige— Lines  owned  438g  ••■  43!^i 

Partly  owned  126^  ...  130; 

„           Foreign  lines  run  over ...  27  ...  27 

Total  operated   50ii         •■■  5'/' 

Tr.iin  mileage— "Passengers    2,471,988     ...      2,471,765 

Goods 1,474,023     ...      1,4.^2,725 

Total   3,946,911     ...      3.054.400 

*  hKhuiiiig  niileaRe  for  oilier  companies 

The  report  states  -.—"At  the  Elderslie  widening  the  additional 
lines  of  rails  have  now  been  brought  into  use,  and  have  greatly 
facilitated  tlie  working  of  the  traflic.  The  work  in  connection 
with  the  extension  of  the  liarassie  carriage  and  wagon  workshops 
is  making  s.itisfactory  progress,  and  will,  it  is  expected,  be  com- 
pleted during  the  current  half-year.  The  traffic  receipts  for  the 
lialf-year  show  an  increase  of  £1,797  in  coaching,  £;i,7i')  in  goods, 
£;842  in  live  stock,  and  £"2,519  in  minerals.  '1  he  aggregate 
mcrease  (after  deducting  the  cost  of  collection  and  delivery),  as 
compared  with  the  corresponding  half-year,  being  £'6,1^74.  The 
renewals  of  rolling  stock  during  the  half-year  have  been  as 
follows  :— Three  engines  and  tenders,  two  first-class  carriages,  six 
third-class  carriages,  two  passenger  brake  vans,  fifty-eight  goods 
wagons,  twenty  covered  vans,  ten  cattle  wagons,  and  120  ten-ton 
mineral  wagons.  In  addition  to  the  above,  fifteen  engines  have 
received  boiler  renewals  and  other  extensive  repairs." 


GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

The   half-yearly  accounts    to    luly  31,   i()07,   were    issued  last 
Saturday.     Our  usual  analysis  is  appended  : — 
Capital. 

Total  expenditure    £7,094,283 

Total  receipts  (allocated  as  follows)    6,829,128 

Ordinary  stock* £"1,063,653 

Deferred  stock  No.  i     102,822 

No.  2    397,3iX> 

Preference  and  guaranteed  stocks...       3,415,408 

Debenture  stocks  1,444,675 

Loans   <)4,6oo 

Sundries 310,574 

Balance  at  debit  of  capital  account    .^265,155 

•  Ordinary  stock  converted  in  terms  of  Acts  lS<)7-8-t)  into  preferred  converted  ordinary 
stoclv,  £i,2y5,i33  ;  deferred  converted  ordinary  stock,  .^1,397,^54. 

The  expenditure  in  the  past  half-year  was  ;£9,397,  of  which 
£^613  was  on  lines  open  for  trafhc,  and  £'8,784  on  working  stock. 
Kstimated  further  expenditure — In  the  current  half-year,  ;£20,ooo  ; 
in  subsequent  half-years,  £"72,000;  total,  £^92,000.  Capital  powers 
and  other  available  assets,  less  balance  at  debit  of  capital  account, 
^^92.051- 

Revenue. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the  half- 
year  ended  July  31  : — 

u;o6.  1907. 

Passengers,  parcels,  etc i^i23,639     ...     £124,862 

Goods,  minerals,  and  live  stock   ...         110,279     ...         111,267 
Miscellaneous  receipts   '3,7.SO     ...  12,957 

Gross  receipts  £"247,668     ...     £"249,086 

Total  expenditure    i2i,3cjo     ...         126,450 

Xct  receipts  £126,278     ...      £122,636 

Balance  from  last  half-year  3,972     ...  5,'^2 

Sundry  credits O3     ...  254 

Total  net  revenue     £"130,313     ...  £128,852 

Prior  charges    £36,120     ...  £'.16,534 

Preference  dividends 68,308     ...  68,308 

Dividend  on  prefd.  conv.  ord.  slock  15,').5,5"  ■■•  15.955'' 

Dividend  on  dcfd.  conv.  ord.  stock  5,>*32''   •■•  5.8321/ 

Balance  to  next  half-year  4,oi;8     ...  2,223 

Total   .fi.10,313     ..       ;fi28,852 

11  .\1  .!  per  cent  pel  aniuun.     )i  At  ;,  per  cent   per  annum,     c  At  l  per  cent,  per  annum. 
it  At   I  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  sliow  an  increase  of 
£"1,41.8,  the  expenditure  an  increase  of  £^5.o(hi.  and  the  net 
receipts  a  decrease  of  £"3,642.  The  ratio  of  expenses  to  receipts 
is  5<)7fi  per  cent.,  against  49'0I  per  cent. 

TUAIIIC,    ETC. 

Half-year  ending  July  31.  I90f>-                     1907- 

P.issengers  carried— total  number  1,731,620  ...       1,750,410 

Season-tickets  1.428  ...           1,260 

Mileage — Lines  owned  3321  ...           }}.lI 

„         Foreign     lines    worked 

over 4  ■■•               4 

„    .     Tot.al    3.1^1       ...  3.161- 

Train  mileage— Passenger    752.339i     •■■      754-1224 

Goods    328,7321     •••       .I3S.316 

Total     1,081,071?     ...    1,092,438-J 

The  report  points  out  that  the  revenue  in  the  corresponding 
period  included  £4,029  derived  from  the  trafiic  arrangement  with 
the  southern  railway  companies,  which  terminated  August  26, 
1906,  so  that  the  actual  increase  in  revenue  for  the  half-year  under 
review  is  £5,446,  which  the  shareholders  will  doubtless  consider 
satisfactory  in  the  present  condition  of  trade  in  the  northern 
parts  of  the  kingdom.  It  will  be  observed  that  the  expenditure  is 
up  by  £5,or)0,  of  which  ^1973  has  been  spent  in  maintenance  of 
wav,  aiici  ;£l.885  on  locomotive  power,  caused  almost  entirely  by 
the  increase  in  ihe  price  of  coal. 

Callander  and  Oban  Railway.— The  report  by  the  directors 
for  the  six  months  ended  July  31  last  states  that  the  receipts  from 
all  sources  are  less  than  those  of  the  corresponding  period  in 
1906  tiy  £"571,  while  the  working  expenses  show  an  increase  of 
£:i,2ofi.  Alt'er  providing  for  all  preference  charges  there 
remains  a  balance  of  X50  to  be  carried  forward  to  the  next 
half-year.  The  director^  desire  to  record,  with  regret,  the  retiral 
of  M"r.  Jolm  Anderson,  who  has  faithfully  discharged  the  duties 
of  secretary  and  trafiic  manager  of  the  company  since  its  incep- 
tion. Mr. 'John  Blackburn  has  been  appointed  interim  secretary 
to  the  company. 


SBPTEMBK.  ,„  ,,o;.,  THE  RAILWAY  TIMES. 

ftOATINC    DOCK    COMPINT    OF    ST.    THOMAS  ^" 

;™f«-re;';s,»;;fi;/s»:u<,~';rjs'^^^^^  s?as'SSiT;.:...;: «..-.7« 

1  he  Chairman-  then  formally  moved  —  ^V.  "J'T'I]?'  °^  "''^^■"'^hVps  in'excessof'amoMn.  *--'''3"^'3°« 

,.^^g  seconded  .e  proposition,  which  was  a.o  agreed  to             'l^^a/^:^^^^^!^^       ""^ 
TheCHAlRMAX— IbePtoproDOse-  thu  company "s.   nucl  by        ^ 

on  ;  so  he  felt   bound   to  give  un  hk  .'  ^?      '"^f  ^'  '™'^  ^^°'-<-'  '^^^  •i'^ension  C'ompany*'s^o"k 

directors  feel  thcv  are  losinonv'^      M''-"  °"  ""^  ■'o-i'-d.     The  1 -'ny  sioa ,0,000 

much  regret  «hat-\,e"/o:i7h:;e"s'J^°fif  to°re^''«'"V-'"'.  ^^'"^  -'•V  -1^" 

and  you   cannot   h.-ln  ;,      .""^'•/'^en  nt  to  retire  ;  but  t  nie  wilk  

Stanley  BarS  h "oLr'  h  msd/Tor"'=e'>  '?  ">■  ^^""  ^'''-  "''-'"'  '"^'"'^'  "''•'-''  ^"'"^^^^^ %?'?^'^ 

I  propose  his  appointmeiU        ^  ^°'  "'-'^"°"  ^^  ^  director,  and  surplus  ^^J^n^ 

occa^oi;'i;^rS"'Thom'!" h'  '"^V"  ^^>-  =»  f^- ^'"-'^  on  this     '''j^^i^'.fr"';'/™?^^^"^^''" ^'^-"^^'ip ^"''""•°'' 

discussion  at  our  board.       I   mav  ,dd    ton^fl''"'?  \^-^^   T''"^'""'^^  ^"^""M'-'s there  has  been  charged  a  half-                    «'«.376,033 

courtesy  and  urbanity  reallv  mile  our  hn!  t        '  •  '"'  ^'^'-^^rld  yfarly  dividend  on  preference  stock 

to  attend,  and  I  persbnallv  "shT Ir.a.  ,   ,      ''  "I'^etir.gs  a  pleasure  ,  °(  =  Per  cent.,  paid  April  ,  ...                  ,w.,  ,„, 

almost  anybody  else      I  Low  his  ^rn.     "  ':r,'"f'"^»'  "'o-'e  than  '^"f  a  ha|f.ye,,rly  dividend  on  ordinary       ^^'"^^ 

at  the  same  tim\.  his  retirt7n,'"^';te'ItTo  s'  "'T,  '"  ""^'  ""'  '          '  ■"■■■"  "■"*•  '"^''  ^'"'  '   -     ^■^^5o.40o 

^n^^i^^i^a'^cr^rtS'v?'^--'-^^--^^^^  — -^'^^^ 

'"-[rR^^  ''^■nterestr^Heihear  ■""^"■'-■^^'''"^-'''-™"-  "^■""'"  '    ■     ''■     '  ..50,400 

Mr.  B.  L.  T.  Barnett  proposed  •—  ^ —      j  -,n  ■„ 

■•  Th.it  Mr.  J.  Earlc  Hodfi.-s  Ihe  i„ditor  r!r   '                                                                                               ,          ■                                                                                            ■♦•.■'^9, 1.13 
As.«c,ai,on,  b.  a„d  h.  is  hereby  rcXtrf  \,7d  .^hil'hif '""'•"''^''  "'"•  "■'  Ariku->  of  Leaving  net  surplus  for  the  year  1 

ca^d!^aL,-^-— --=[-r;ndT-s  ce^ ^^s j^;.! t^L^iSitr^^r '^^-^ P^^ 

Rratilied  to  observe  that  the  docL  hn  k  ''•'■■'  *''"''  '  •'""  '■ompared  with  627s  and  iT-TnercT  '°  '•"  °-^ ''f  ""'-as 
Rreat  deal  more  than  in  pcvious  vcarf  ^n  ,h  '"'  ^''r'^y"'  »  ';""'■  P*^"-  '•'="'■  <:"n'olidatecVd'eben turestocT'In' ^^  "'  "^'• 
>t  was  employed  forty  days  last  v^;r  „  .  -',''■''  ^'■f°'"<=  '■'»'  ;f9.3o,c»o  was  created  and  sold  and  tl^/nr^  ^  ''"  ■'""°""'  °f 
this  year   107 "days       The   sl.m   L ^        .T'''-'"""''^'^   davs,  and      'ovvards  the  construction  of  v-^ri'oM.h.J     ."^ ,''''''''  were  applied 

Steamship  Company  certainly  does  no,'"'  ''""'   ""-■  ^^°VaI  Mail  tion  of  mortgage  bonds"  he  interest  on''uh  '1'?  '^'V^''  ^''^^''''^ 

thirds  of  the  earnings  of  ,reviou°.e.r     ^Tr  "f^  '°  ^''""■"  '^™-  '."^^    ''>'   "•■-   «^nipany       Prefc'x',!    storL     '     'n    '''■'■"  «"^'"'''"- 

ships  have  come  in  k.  make  un    ho  In-  h     ""'  '^"'  >'""■  °"'^i^^  i:..So.ooo  was  crca  ed  and  sold  for  .he  nZ.t        r  ""=    ^'"°""'   °f 

the  eighty-threc  davs  o    the  p  cvio  .s  v^      \?-,  '"  J-^taposition  to  flitures  that  had  been    a   clioned      Th.-'^M  '      '-"  °^  ,'"'^'^'"'«  ^'^P'""- 

Dock  will  be   an  'active  eomn.Hy'/''''-     ^^  ''^"'^•'-  '^'^  Trinidad  Sault  Ste.  Marie  Kailwny  C  n  n'nv     1  „     ;"m''P°'"  •'^'-  ''••»"'  -'"^ 

't   has  not  yet  docked   any   s^,ipf  iZ.lTr'  "-"",  ="  P^^'^^'^"''  ■"«  '7=5  "''dditional  m  es  <.   r  S  '".'"r^''     '^  ^°-^',"f  ^  -"^'nict- 

anything  else  to  name  to  vou  ^en.l  -■m"'''  "''■"  "'^-"^  ''^  consolidated  mortgage   bonds    oVhm.  r °  ''  •*  P'^'  '^<••"'• 

on  satisfactorily,  and  I  n  av  t.^-  ,^h      ,i    '"•    ■ '  '"■'  '^"'^  '^  Soing  which  the  companvs  guarantee  of    ',"'?'"  °'  •^•^■S™.''oo.  or, 

it-Sir  Frederick  Bramwel  -Told   1  n'  ^'^g'noor  who  designed  land  sales  were  w4,8Vfacres  which    c,i      ,  Tl «"^°''^'=  '■     T''^' 

look  for  more  than  teT,  or  Ld  'o  Z.  P";°"'''."V  "'^t  he  did  not  average  of  .•<V92  per  acr^    Inc  udn     ^Z  ^^•^^7.377.  heing  an 

That  ,s  some  four  o    f^iryear    aVo    "  1°1  '"""""'  '°  "''=  '^"'^-  '"'''  ^°'  ^vhicl/co^,tr;ct.  had   been  neio.i'lv^"  i' '"'^  '^  ■''  '^^«'-- 

dent  out  there-Mr.  Berglwrfte^^?h;,  1     ^  '''^'^"'  '"P"'"^<="-  i'^'  •''C'e.     The  average  price  realis! d  f  «m^  '"?''''  ''"  ••==•♦  '°  •'^•^ 

he  ha,s  no  <ioubl  whate4r  Thl^  he  dock  ^^lT  V".'°  '""''  "'-'r''.""  "."-■  >''""■  ^^^  ^^W  acre  "'"  ""''  "'^'"••"'>'  ^""^ 

("^f-  hear.)  ''°ck  will  do  good  service.  lie   directors  have   niade  an   agreement  with   th,-    V     ., 
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to  a  connection,  at  or  near  tlic  village  of  Knibro,  with  the  pro- 
posed extension  of  the  Tilsonburg  Lake  Erie  and  Pacific  Railway, 
leased  to  the  Canadian  Pacific  Company,  a  distance  of  about 
15I  miles.  Tlie  rental  to  fie  paid  is  40  per  cent,  of  the  gross  earn- 
ings, but  not  less  than  ."Jsyjix^o  per  annum,  which  represents  the 
interest  at  4  per  cent,  per  annum  on  §198,250  first  mortgage  bonds 
of  the  St.  Mary's  and  Western  Ontario  Railway  Company,  to  be 
issued  by  that  company,  and  being  at  the  rate  of  $13,000  per  mile 
of  its  railway,  the  Canadian  Pacific  Railway  Company  having  the 
option  of  acquiring  the  whole  of  the  capital  stock  of  tliat  com- 
pany at  any  time  within  twelve  years  on  payment  of  the  sum  of 
$2S,o<x3.  The  agreement  will  be  submitted  for  the  shareholders' 
approval. 

in  i()04  tlie  shareholders  authorised  the  directors  to  proceed 
with  the  construction  of  a  railway  from  a  point  in  the  vicinity 
of  Sudbury  to  Kleinburg,  on  the  Ontario  division,  in  order  to 
provide  a  route  entirely  under  their  own  control  between  Toronto 
and  the  main  line,  and  to  meet  the  cost  the  shareholders  empowered 
the  directors  to  issue  and  dispose  of  consolidated  debenture  stock 
of  the  company  to  such  an  amount  as  they  might  deem  expedient, 
but  not  exceeding  in  the  aggregate  §30,000  per  mile  of  railway. 
Owing  to  the  diflicult  character  of  the  country  and  the  increased 
cost  of  labour  and  material,  the  expense  involved  in  the  con- 
struction of  this  line  exceeded  the  original  estimate,  and,  there- 
fore, the  shareholders  will  be  asked  to  authorise  the  issue  and  saU- 
of  such  furtlier  amount  of  4  per  cent,  consolidated  debenture  stock 
as  the  directors  may  deem  necessary  to  complete  the  work,  but  not 
exceeding  .§10,000  per  mile  of  the  226  miles  under  construction. 

Two  steamers  are  being  constructed  at  a  cost  of  j;90(i,o(x)  to 
supplement  the  Heel  plying  between  Georgian  Pay  ports  and  the 
head  of  Lake  Superior,  and  it  is  de.sirabic  that  another  high-class 
ste.iniship  should  be  provided  as  soon  as  possible  for  the  route 
between  Vancouver,  \'ictoria,  and  Seattle,  of  which  the  approxi- 
mate cost  will  lie  .'!;6oo,oOO.  A  resolution  authorising  the  issue 
and  sale  of  securities  to  meet  these  exjienditurcs  will  be  submitted 
for  approval. 

'I'he  subsidy  that  is  now  lieing  paid  to  the  company  for  the 
carriage  of  the  mails  between  Liverpool  and  Hong  Kong  will 
expire  in  April  of  next  year,  and  it  is  not  improbable  that  a  faster 
and  more  frequent  service  will  be  made  a  condition  of  its  con- 
tinuance. In  view  of  this  fact,  the  directors  recommend  tliat 
they  be  authorised  to  arrange  for  the  acijuisition  or  construction 
of  two  steamships  to  meet  the  recjuirements  of  the  Pacific  trade, 
or  to  build  two  larger  and  faster  boats  for  the  .Vtlantic  service 
and  transfer  tlie  "  lOmpress  of  Britain"  and  "  Ismpress  of 
Ireland"  to  the  route  between  \"ancouver  and  Hong  Kong. 

.\uthonty  has  already  been  given  for  the  construction  of  a 
braneli  line  from  Moose  Jaw,  on  the  main  line  in  Saskatchewan, 
iiortli-westerly  for  a  distance  of  50  miles,  but  it  is  not  unlikely 
that  in  the  near  future  circumstances  will  make  it  desirable  that 
this  branch  should  be  continued  uxi  miles  further,  and  another 
branch  should  be  constructed  from  Regina,  on  the  main  line  in 
Saskatchewan,  to  a  point  in  the  vicinity  of  Saskatoon,  a  distance 
of  about  165  miles.  The  shareholders  will  be  asked  to  authorise 
the  directors  to  proceed  with  tliese  works  whenever  they  deem  it 
advisable  to  do  so,  and  to  sanction  the  issue  of  the  requisite  4  per 
cent,  consolidated  debenture  stock  to  meet  the  expenditure. 

Notwithstanding  the  scarcity  of  labour,  fair  progress  was 
made  during  the  year  with  most  of  the  works  that  the  com- 
pany have  in  hand.  West  of  Lake  Superior,  where  the 
company  were  building  747  miles  of  railway,  two-thirds  of 
the  grading  had  been  completed,  270  miles  of  track  laid,  and  the 
rails  and  fastenings  for  the  remaining  mileage  were  on  hand.  It 
is  confidently  expected  that  approximately  200  miles  of  the 
double  track  between  Winnipeg  and  Fort  William  will  be  avail- 
able for  use  this  autumn,  and  that  the  whole  work  will  be  com- 
pleted in  the  year  U)o8.  In  Eastern  Canada  the  line  from  Ciuelph 
to  Goderich  (80  miles)  was  practically  completed.  Twenty  miles 
of  grading  was  done  on  the  Walkerton  and  Lucknow  Railway 
out  of  a  total  of  38  miles,  and  sufficient  progress  had  been  made 
with  the  line  between  Kleinburg  and  Sudbury  (226  miles)  to 
ensure  its  availability  for  freiglit  tratfic  before  the  winter  sets  in. 
Of  the  second  track  that  is  being  laid  between  Ste.  Anne's  and 
Smith's  Falls,  a  distance  of  loS  miles,  it  is  expected  that  50  miles 
will  be  ready  for  use  in  1907  and  the  balance  in  the  following 
year.  Portions  of  tlie  new  lines  when  completed  were  turned 
over  to  the  operating  department,  and  are  included  in  the  mileage 
covered  by  the  tralTic  retur.ns  for  the  year. 


Lanarkshire  and  Ayrshire  Railway. — The  half-yearly  report 
states  that  the  gross  receipts  are  £^43,720,  against  the  receipts  for 
the  corresponding  period  of  last  year  of  ,£"43,076,  showing  a 
decrease  of  £1,355.  After  providing  for  all  prior  charges  there 
remains  a  balance  of  ;£6,63g,  and  the  directors  recommend  a 
dividend  on  the  ordinary  shares  at  the  rate  of  2^  per  cent,  per 
annum,  carrying'forward  ;£6i6. 


HIGHLAND    RAILWAY. 

The  half-yearly  accounts  to  July  3 1  were  published  on  Thursday. 
Our  usual  analysis  is  appended. 

Caimt.m.. 

Total  expenditure £7,170,047 

Total  receipts  (allocated  as  follows)  7,016,063 

Ordinary  stock £2,564,38? 

Preference  stock 2,088,860 

Debenture  stock  2,170,640 

Premiums 147,180 

Parliamentary  grant  45,ooo 

Balance  at  debit  of  capital  account £153,984 

The  expenditure  during  the  half-year  amounted  to  £20,457,  of 
which  £5,311  was  on  lines  open  for  traffic,  and  £15,146  on  work- 
ing stock.  Estimated  further  expenditure — In  "the  current  half- 
year,  £8,050  ;  in  subsequent  half-years,  £17,200  ;  total,  £25,250. 
Capital  powers  and  other  available  assets,  less  balance  at  debit  of 
capital  account,  £913,156. 

Rr.VKNUE. 

Sulijoincd  is  an  abstract  of  the  revenue  account  for  the  half- 
year  ending  July  31  : — 

i90''>-  190;. 

Passengers,  parcels,  etc £i6o.2(/>     ...      £'102,4^5 

Goods,  minerals,  and  live  stock    ...  90,834     ...      ~   i)(>,2X4 

Miscellaneous  receipts    4,101     ...  4,(>')i 

Total  receipts    £255,231     ...      £262,808 

Total  expenditure    148,195     ...         152,613 

N'el  receipts £107,036     ...      £110,195 

Balance  from  last  half-year  8,804     •■■  10,167 

Total  net  revenue    £115,840  ...  £120,362 

Prior  charges  £46,300  ...  £47,008 

Bridge  renewal  fund 1,000  ...  1,000 

Preference  dividends 45,437  ■■.  45,437 

Ordinary  dividends '19,233  ...  *ic;,233 

Balance  to  next  half-year  3,^70  ...  7.684 

Total  £115,840     ...      £120,362 

•  Al  thf  i;iti:  of  li  per  cciU.  pcT  .imuim. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
.£7,.s77,  t'"-'  expenses  an  increase  of  £4,418,  and  the  net 
receipts  an  increase  of  £3,159.  The  ratio  of  expenditure  to 
receipts  is  58-07  per  cent.,  as  against  5806  per  cent. 

TUAl-l-lC,    ETC. 

H.ilf-year  ending  Julv  31.  1006.                   1907. 

I'.issviigers  carried     total   iuinibi;r  1,117,353  ...      1,134,210 

Mileage — Lines  owned  485  ...           4S3 

„  Foreign     lines    worked 

over 7i  ...               y\ 

,,          Ivines  worked 45!  ...            2i| 

Tot.ll 5374  513J 

Train   mileage — 'Passenger '*5.),.363|     ...       875,779! 

l>oods  4S.V2.14S     ••■      526,659.] 

„  Total.... I,.i.?6,6i7}     ...    1,402,439! 

"  IiKludinj;  train  inilca.m- of  liiH-s  worked. 

The  report  states  : — 

"The  traffic  receipts  per  railway  mile,  exclusive  of  worked 
lines,  have  yielded  £525'58,  as  against  £5io'i7  for  the  corre- 
sponding half-year.  The  receipts  per  train  mile  for  coaching 
traffic  have  been  45'4id.,  as  against  46-48d.,  and  for  merchandise, 
mineral,  and  live-stock  traffic,  44  6id.,  as  against  46-iod.  During 
the  half-year  75,986?.  more  train  miles  were  run.  During  the 
lialf-year  6  miles  of  the  line  have  been  re-laid  with  heavier  steel  rails. 

onoMAN  railway7 

The  total  expenditure  on  capital  account  to  June  30,  Kpy, 
amounted  to  £4,072,678,  whilst  the  receipts  were  £4,154,102 — 
namely,  shares,  £30  each,  £891,940  :  6  per  cent,  preference 
shares,  £197,600  ;  debentures,  6  per  cent,  (repayable  1907), 
£14,500  ;  debentures  (due  1910),  £68,700  ;  debentures,  5  per  cent. 
(due  1935),  £9,600  ;  4  per  cent,  debenture  stock,  £1,729,702  ;  5  per 
cent,  debenture  slock,  £1,242,060. 

The  revenue  account  shows  a  gross  revenue  of  £124,507  (in 
comparison  with  £104,707  for  the  corresponding  half  of  1906),  a 
total  expenditure  of  £56,018  (in  comparison  with  £46,771),  and  a 
net  profit  of  £68,489,  which,  with  £60,227  from  last  account,  and 
£2,635  sundries,  was  applied  as  follows  :— Interest  on  debentures 
and  debenture  stock,  £36,926  ;  proportion  of  sinking  fund  on 
Kuyujak  and  Seraikeuy  debentures  not  yet  converted,  £300  ; 
improvements  and  additions,  £2,801  ;  wagon  reconstruction, 
£3,250  ;  interest  on  second  debenture  stock,  £31,052  ;  dividend 
on  6  per  cent,  preference  shares,  £5,928  ;  dividend,  8s.  per  share, 
£17,839  ;  balance  to  next  account,  £33,254. 
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RAILWAY     NOTES. 


Railway  Clearing  House.— The  retirement  of  Mr.  Harry 
Smart  from  the  position  of  secretary  of  the  Railway  Clearing 
House,  after  forty-seven  years'  service,  in  consequence  of  ill-health, 
has  been  announced.  The  news  will  be  received  with  much 
regret  by  the  many  directors  and  officers  of  the  railway  companies 
in  the  United  Kingdom,  to  whom  he  was  well  known,  and  by  whom 
he  was  universally  respected. 

The  Brighton  Railway  Company  announce  that  their  Wed- 
nesday trips  from  London  round  the  Isle  of  Wight  will  take 
place  during  this  month,  when  special  trains  will  leave  London 
Bridge  6.45  a.m.,  and  Victoria  7.15  a.m.,  calling  at  suburban 
stations,  for  Portsmouth  Harbour  Station,  in  connection  with  a 
steamer  leaving  the  Station  Pier,  for  a  trip  round  the  Isle  of  Wight 
immediately  on  arrival  of  the  special  trains. 

Messrs.  Mellowes  &  Co.,  Ltd.,  of  Corporation  Street,  Sheffield, 
have  recently  received  orders  for  glazing  wtth  their  "Eclipse" 
patent  imperishable  system  the  roofs  of : — Sheflield,  Victoria 
Station  enlargement  (Great  Central  Railway)  ;  sewage  works, 
Wincobank,  for  the  Corporation  of  Sheffield  :  extensions  to 
works  for  Messrs.  T.  Firth  ^:  Sons,  Ltd.,  Sheffield  :  Stephenson's 
Locomotive  Works,  Darlington;  also  export  orders  for  Holland 
and  Spain. 

Classes  for  Engine-drivers. — The  directors  of  the  London 
and  North  Western  Railway  Company  have  decided  to  commence 
classes  for  the  giving  of  instruction  to  youths  who  are  wishful  to 
qualitv  as  engine-drivers.  This  is  a  new  departure  on  the  North 
Western  Railway.  The  classes  will  be  conducted  in  connection 
with  the  Mechanics  Institute,  Crewe,  where  the  company  have  a 
laboratory  and  mechanical  appliances.  The  instruction  will 
embrace  the  whole  mechanism  ol  locomotives. 

Proposed    Continental   Service  for  Yarmouth.— Proposals 

have  been  made  to  the  Yarmouth  Town  Council  to  run  a  line  of 
steamers,  constructed  by  the  Belgian  Ciovernment,  carrying  pas- 
sengers and  goods  between  Yarmouth  and  the  Belgian  port  of 
Zeebrugge.  The  Yarmouth  Corporation,  at  its  meeting  on 
Tuesday,  undertook  to  provide  a  berth  at  the  public  quay  for 
steamers  carrying  on  the  service,  which  will  be  given  daily  in  each 
direction.     It  is  proposed  to  start  the  service  on  October  i. 

Midland  Railway  Coal  Contracts.— The  Midland  Railway 
Company,  after  waiting  over  two  months,  on  TuescLaj'  placed 
their  contracts  with  steana  coal  collieries  in  North  Derbyshire, 
Krewash  Valley,  and  Leen  Valley  districts  at  us.  per  ton.  It  will 
be  remembered  Yorkshire  owners  asked  12s.  per  ton  on  contracts 
terminating  in  June.  The  Midland  Company  rebelled,  but  have 
now  agreed  to  pay  is.  per  ton  less  for  secondary  steam  coal. 
Yorkshire  collieries  are  busy  and  are  making  higher  prices. 

Scottish  Railway  Reform.— Despite  the  good  work  which 
the  Association  of  Scottish  Shareholders  bids  fair  to  accomplish. 
Sir  lames  King  (chairman  of  the  Caledonian)  has  issued  a  circular 
to  that  company's  shareholders  in  which,  after  referring  to  the 
negotiations  in  progress  to  effect  economics,  he  states  : — "  The 
intervention  of  a  tliird  partv.  distinct  from  the   hoard  of  directors 


and  the  general  body  of  the  shareholders,  however  well  meant, 
is,  in  the  f.ice  of  the  many  present  difficulties  of  railways, 
including  possible  labour  troubles,  to  be  p.articularlv  deprecated 
at  this  juncture. "  I'nfortunately  this  circular  has'  been  inter- 
preted by  many  as  a  declaration  of  open  warfare.  Since  it  was 
issued  the  association  has  received  a  large  measure  of  .idditional 
support,  and  it  is  believed  that  the  association's  proxies  which 
have  been  invited  by  cireular  will  be  more  than  sufficient  to 
defeat  the  board  of  the  Caledonian  Company. 

Bradford  Corporation  Discontented. -At  this  week's  meeting 
of  the  Bradford  City  Council  the  M.-»yor  (.Alderman  Godwin) 
expressed  resentment  at  the  Midland  Railway's  postponement  of 
their  West  Riding  extension.  The  Mayor,  indeed,  hinted  darkly 
that  the  Bradford  Corporation  might  well  consider  whether  Ihev 
ought  not  to  examine  more  closelv  tlie  scheme  for  a  proposetl 
new  line  from  Sheffield  to  Newcastle,  passing  at  a  high  level 
through  Bradford.  Sir  Ernest  Pagct's  speech  at  the  recent 
meeting  of  the  Midland  Company,  it  might  have  been  thought, 
would  have  afforded  satisfactory  explanation  for  the  postpone- 
ment objected  to,  the  cost  of  carrying  out  the  work  at  present 
prices  being  very  nearly  prohibitive.  The  re-perusal  of  the 
chairman's  remarks  on  that  occasion  is  commended  to  Alderman 
Godwin.  The  Bradford  Corporation  will  lose  nothing  by  working 
amicably  with  the  Midland. 

First  Municipal  Railway.— On  Wednesday  the  Lord  Mayor 
of  Bradford  opened  the  Nidd  \'alley  Light  Railway — the  first 
municipal  railway  in  (jreat  Britain — for  regular  passenger  traflic. 
It  is  a  steam  railway  on  the  standard  gauge  extending  from 
Pateley  Bridge  to  Lofthouse,  a  distance  of  six  miles,  and  there 
are  four  stations  cii  route.  The  railway  has  been  constructed  by 
the  Bradford  Corporation  to  give  access  to  the  district  from  which 
their  main  water  supply  is  derived.  The  total  cost  of  their  water 
scheme  when  completed  will  be  ;f  2,000,000.  The  railway  is  a 
single  line,  with  passing  places,  and  is  worked  on  the  electric 
tablet  system.  Four  trains  are  run  daily  in  each  direction,  and 
the  railway  staff  appointed  by  the  Corporation  numbers  eleven 
persons.  The  rolling  stock  was  purchased  from  the  Metropolitan 
Railway  Company  when  steam  power  was  superseded  by  elec- 
tricity on  the  f'nderground. 

Benguella  Railway. — A  good  deal  of  attention  is  now  being 
drawn  to  thi>  system  by  the  visit  of  the  Crown  Prince  of  Portugal 
to  Benguella  and  Bcnna,  on  the  east  coast  of  .\frica.  It  is  now 
urged  that  a  branch  line  should  be  built  to  connect  Rhodesia 
with  Benguella,  in  which  case  the  passenger  and  most  of  the 
other  traffic  of  the  road  would  come  through  Lol)ito,  and  the 
copper  industry,  it  is  believed,  would  become  the  greatest  in 
South  Africa.  Illustrated  articles  on  the  rolling  stock  and  equip- 
ment of  the  Benguella  Railway  have  previously  appeared  in 
Thk  Railw.w  Timks.  The  work  already  accomplished  has 
been  by  far  the  most  difficult.  The  principal  object  of  the 
railway  is  the  mineral  district  of  Katanga,  1,300  kilometres  across 
Portuguese  territory.  The  construction  of  the  line  to  this  district 
is  guaranteed  owing  to  support  from  Portugal.  It  is  anticipated 
that  the  progress  now  to  be  made  in  the  laying  of  the  line  will  be 
much  more  rapid  than  hitherto. 

Railway  Agitation.— The  executive  committee  of  theA.S.R.S. 

was  leccnUv   invested  with   full  powers  to  act  as  they  deemed 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY.  Ltd., 

AND    PATENT  SHAFT  AND   AXLETREE  CO.,  LTD. 

CAP1TAL-JE1,675.000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE     TRUCKS,     Etc. 


Tclagnms:     "  METRO."     BIRMINGHAM. 
RcKlstercd    Offices:    SALTLEV,    BIRMINGHAM. 


'RAILCAR,"     LONDON.  "SHAFT,"     WEDNESBURY 
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best  in  dircctin.H  a  general  strike  or  otherwise.  For  this,  if  for 
no  other  reason',  the  announcement  that  Mr,  Bells  speech,  to  be 
delivered  at  Manchester  to-morrow,  will  outline  the  dehnite 
policy  which  has  been  agreed  upon  in  piinciple  by  the  executive 
will  be  awaited  with  interest.  During  the  week  the  executive 
committee  has  held  its  quarterly  meeting,  and  Mr.  Bell's  state- 
ment to-morrow  will  show  the  result  of  such  deliberations.  This 
should  really  mean  some  definite  announcement  as  to  whether 
there  is  to  be  a  strike  or  not.  Doubtless,  however,  the  ingenuity 
of  the  executive  will  enable  it  to  select  a  third  course,  and 
thus  keep  the  agitation  in  a  state  of  suspended  annnation.  Such 
an  attitude,  however,  will  go  far  to  prove  that  the  executive  will 
not  countenance  extreme  liieasures,  and  congratulations  are  due 
to  them  for  such  a  resolution. 


INDUSTRIAL    SHARE     LIST. 


2/      Ueyer  Peacock  &  Co.,  Lta.,Ordiimry,Nos.l-200.«00,..  1 

6M.                  Do.             do.           r-.i%  Cum.  I'rcf..  l-:i"n,..OIJ  1 

i\%                   Do.                do.             +;      K^L  IM-:i'i,r.-Slo.k  M> 

7  6    Birminithsim  Bail.  Carr.  and  «             1:1     I   l". 10 

3/       I                     bo.                   do.                      S,,-:,.l    I--...  .    .    ~    .    ■"  i 

«;•    I               Do.             do.               <■■  '    .  !■'■  ■  .  ■     ,    1  1", '  1« 

40/                  Do              do.                1).  i.     '  n.    ,  I  100 

10    %|Bri3tolaudSouthWftlesE:iilu:.>  w  .r.    :  ,  \    ,.  I  .'AOOO  -i 

12    %  I  Bristol  Wusonaud  Carriage  Wot  1,      \-    i-oiu    ,,  10 

12    %\               Do.              1875,  Nos.  s.ii"l  I  :, -  2 

12    %i               Do.        5=eFarticii>atiiig  I'ref.,  Nos.  Al  a2.0(H)  10 

i\  %  ;BritishTliom80u-Hou8tonCo.,-iUstMt.  Db.Slk.Ked  UKi 

...     I  British  Wagon  Co.,  Ltd ...^.,..  '■'• 

British    Westinghouso    Elec.    rin.l    Mfg.  Co.,    Ltri., 

6%  Pref.,  N..-    •■-"■, ,uid  J-i.oOl-ST-l.OOU  .5 

■i'%,     Do.           4%  MorUM       !'•'           '     st,.,.k.Kfd 100 

1/    IBrushElecEugineiTii:-  '      .  1     ;    "t  a.  Nos.  1105,731  2 

2/4!               Do.                              ''  .  I'l'-i-  -'-■■^  1  1.MI.IIIIII   2 

44%  I             Do                                  4J,;ol'cri).  1st   Deb.Stk 100 

H%\            Do.                              4J%Perp.  2nd  Deb.Stk. 100 

7/6    Icammell,  Laird  &  Co.,  Ltd..  Ord.,  Nos.  !1!I2.0:!4  5 

2/6                        Do.                j%  Cum.  Pref.,  Nos.  '-215,01.').  5 

4*  %  I                    Do.                411%  Mortgage  Deh.  Stonk,  Bed.  100 

b%    I                   Do.               5%  Mortgage  Deb.  Stock,  Bed.  ICO 

2/     'Dick,Kerr&Co.,  Ltd  .Ora.,No3.  l-2i;0,O0O   '  1 

7id.                      Do.               itSCiim.  Pref.,Nos.  l.;!0.i,000  ..  1 

4%\                  Do.               l,?oDeb.  Stk.,  Bed  100 

10    %  Gloucester    Eailwny    Curringo   &   Wagon.    Ltd.,   A, 

l-2i».slll,4<>.751-.'-iO,000  .  7 

10    %'                        Do.                   1),  2il,SI)2-4'J,750, 50,001.75,000|  7 

2i  %  Hawthorn,  B.  W.  Leslie  &  Co..  Ltd.,  Ordinary  10 

2J  %  I            Do.          do.           4i%  Ist  Mortgage  Debentures  100 

4h  %  Hudswell,  Clark  &  Co.,Ltd.,  -11%  Debentures I  100 

14/     Lancashire  &  Yorkshire  Wagon    ...      10 

4/1)  'Lancashire  Wagon,  Ordinary 2 

5    %i            Do.              do.       5Sj  Cumulative  Pref.    10 

...     iLincolu  Wai,'onCo.,Ltd.,  A.  B.  andC.    'J 

5    %  iManning,  Wardle  &  Co.,  Ltd.,  .V'e  1st  Mort.  Deb 100 

1/3    Metro.  Amalg.  Bail.  Carr.  &  Wag..  Ltd.,  1-7S1,.-<0S  1 

(id.             Do.                  do.             Cum.  A  Pref..  5%.  l.li'4.2S-<  1 

7!d.           Do.                 do.             Cum.  MJ'ref  .li:t,  l-2:i5,(KM|  1 

20/  .Midland  Bail.  Carriage  and  Wagon,  Ltd.,  1-20,000...,  10 

24'   .North  British  Locomotive  Ordinary,  No.  MoO.OOO     ;  10 

5/                Do.         do.             5%  Cumulative  Pref.,  l-7,50lll  10 

...      North  Central  Wagon  Co.,  Ltd 5 

Do.                   2Qd  Issue  '  5 

Do.                    :5rd       „       I  2 

Do.                     tth       „       2 

Do.                    .'ith        1 

Stephenson  (Bobcrt)  &  Co, ,  Ltd.,  Ord. ,  Nos.  1-75,000  1 

(!'d.                 Do.       Cum.Pf.  (5i*till31Dec.o7,&tIien7?o)  I 

4'  %                 Do.                           i%  Perp.  Debenture  Stock  100 

,1    a                  Do.                          .57o  Debenture  Stock,  Bed  ,  100 

1/      Cuited  Electric  Car  Co. 1 

7id.                 Do.           do.             Cumulative  Pref.  (1% 1 

50                    L)u.           do.            Mortgage  Debenture  5:^  ..  loo 

1/     Vulcan  Foundry  Co 1 

10    %  Western  Wagon  i  Propertv,  Nos.  1  to  10,000 10 

10    -■:                    Do.                        do.       Nos.  10,001   to  .V,>,fK)0     |  2 

..."  .Yorkshire  Bailway  Wagon  Co.,  Ltd ,  2 

D.>.                      Do.                 New '  1 


25 
0 

Z5h 
lOij 

1.^4 

14 

HH 

100 

hlfl 

558 

17S4 

I8I4 

Vt>n 

278 

m, 

I8I4 

101 

9'4 

4I8 

1258 

95 

96 


10 

IOI4 

654 

7I4 

100 

102 

54/6 

55/ 

■AM 

24/ 

27/3 

27/9 

2OI2 

2112 

I9I2 

2OI2 

12 

12i2xd 

1058 

1058 

105b 

1058 

4I8 

45a 

17/ 
19/ 

100 

32/ 
1154 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery, 

Rock  Crushers.  Sand  and  Stone  Washers, 

Are   adopt.jd   by   the    LEADING    CONTRACTORS  a'ld   TEN    OF   THE 


LARGEST   RAILWAY   COMPANIES 


Hast  and    Cone 


SoLK  Ma 


W.  H.  BAXTER,  Ltd.,  LEEDS. 


AMERICAN    RAILWAY    RETURNS. 


~  Quotations.  1 
.September  l-'l. ' 


Next  week  tlie  Board  of  Trade  Returns  for  ii)o6  on  railways  of 
the  United  Kingdom  will  be  issued.  Meanwhile,  the  .American 
returns,  as  published  in  Pool's  Manual,  have  appeared  a  couple  of 
months  earlier  than  usual.  The  accompainying  table,  taken  from 
the  advance  sheets  of  this  useful  compilation,  covers  the  principal 
American  railroad  statistics  of  the  last  five  years  ; — 


Total  Track 

Steel  Rails  in  Track. 
Iron  Hails  in  Track.. 


Locomotives 

Cars— I'assenger 

Bag.,  Mail,  etc. 

Freight.... 


Total  Revenue  Cars 

(.'apilal  Stock 

Boiuled  Debt 

Unfunded  Debt  

fiirreiit  Accounts  .  . 

Sinkin<'    and   other  I 

Funds ( 

Total  Liabilities.. 
Excess  of  Assets.... 


Assets : 
Cost  of  HR.  &  Equip 
Other  Investments... 

Sundry  Assets 

Current  Accounts. . . 


Miles. 
218,433.46 
BS.569.48 


;07.0O2.'J4 

'j,o-.;i 


7,10C,408,97e 

8.487.139,981 

210,53i),46e 

7.'2,023,M2 


1«,768.367.3<J6 
086,919,232 


Miles. 
214,044.54 
85,86?. 45 


49,61i; 

30,777 

10,552 

1,757,100 


6,741,966,825 

7.821,2-13,106 

201,978,773 

620,720.096 


15.568.752,029 
650,821,816 


Miles. 
211,074.39 
82.863.03 


293,9.17.42 
282,229.35 
11,708.07 


29,205 

10,417 

1,691,42- 


6,417,045,374 
,462,091,4. 
172,619,537 
510,404,178 


Mites. 
206,885.99 
79,376.03 


286.262.02 
271,012.70 
15,249.32 


44,.Vi9 

2(i,64S 

10,18' 

1,624, 160| 


MUes. 
199,684.64 
75,150.75 


274,835.39 
257,437.11 
17,398.28 


0,355,207.33.1 

6,722,210,517 

448,199,448 

618,4»1,»76 

115,201,683 


6.078  Ji90,596 

0,465,290,8.39 

310.345,80' 

479,957,935 


14,802,122,748 
620,750,567 


I4.'.»9,!!S9.SIM.  13,471,565,061 
5?2,85I,5S5     479.542,767 


14,362,111,011    IS.HM.KII.SIS 


Total  Assets . 


M  ilcs  of  RR.  Operated 
Rev.  Train  Mileage : 

Passenger 

Freight 


Mi: 


Total 

Passengers  Carried 
Passenger  Mileage 
Tons  Freight  Move 
Freight  Mileage.. 


17,466,286.6:8  16,219,573,845    15,422,873,315    14,862,111,544   13,9M,107, 


488,551,209 
608..3S1,539 
27,711,651 


467.270,447 
5.59,434,683 
26,71.5,494 


446,S90,3.Sfi 
543,447,6.33 
28,069,.524 


Traffic  Earn'gs— Pass. 

Freight 

Miscellaneeus 

Total 

Net  Kamings 

Other  Receipts 

Toial  .Wail.  RcTcnue 
Payments : 

Taxes 

I  merest  on  Bonds 

other  Interest 

Dividends  on  Stock  . 

Miscellaneous 

Rentals-Interest  .  ... 
Dividends... 
Miscellan. .. 


|,30'.i,l,0,-,3.tk.'il.ri24|  1.018,1117.54: 


4,56,342,380 

1,377,281.206 

144,015,1 


403,213,1 
508,210,1 
22,990,1 


890,480,081     766,392,147 


1,977,638,713 
639,240,027 
81,357,891 


1,325,856 
2,992,755 
!,533,52! 


■129,700,2,'<7     396,513,412 

1,341,150,719  1,197,212,452 

1:3.5,001,820     127.089,038 


1,908,857,826  1,720,814,900 
592,508,512  560,026,277 
89,485,484      77.663,483 


1,773     121  876.014 


!,6I4,909 
I.738..560 
1.019,537 
^408,351 
1,022.542 
•.UM.215 
3,97.0,212 


560,113,9081   528,; 
I21,8S0,08S|    lOit.l 


f  BrooklyniTunnel  Defects.  — Because  some  of  the  plans  for 
the  Bi.ttterv  tunnel  between  .Manhattan  and  Brooklyn  have  been 
found  worthless  and  the  present  cast-iron  tubes  leak  in  a  score  of 
places,  the  tunnel  will  have  to  be  practically  rebuilt  for  at  least 
2,oooft.  at  each  end.  The  utmost  secrecy  (says  the  New  Vork 
H  era  hi)  haa  been  maintained  in  regard  to  the  new  work.  The 
Public  Service  Commission  did  not  know  of  the  changes,  although 
it  has  power  to  grant  or  refuse  permission  to  make  changes  in 
construction.  Mr.  George  S.  Rice,  chief  engineer  for  the  com- 
mission, took  it  on  himself  to  grant  the  request  of  the  Interborough 
Rapid  Transit  Company  lor  the  changes,  and  did  not  notify  the 
commission.  The  building  of  an  inner  tube  will  increase  the 
danger  to  passengers,  as  it  will  reduce  the  clearance  of  the  cars 
to  a  minimum.  Only  4in.,  it  is  understood,  will  be  saved  for 
clearance.  This  will  be  barely  sufficient  to  allow  trains  to  pass. 
The  time  limit  for  the  completion  of  the  tunnel  also  has  been 
extended  to  May,  1908. 


September  14,  1907. 
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RAILWAY    STOCK    AND    SHARE    LIST 


Railway     Ordinary     Stocks. 


Railway    Ordinary    Stocks. 


Barry,  Ord '  197 

Do.    Prof.  ConT.  Ord.  (4  %) 93 

Do.    Daf.  Coot.  Ord. loO 

Caledonian,  Ord.  '  i071'> 

Do.    Pref.  Coot.  Ord.  (3  %) 761J 

Do.     De/.  ConT.  Ord 32 

Do.    De(.  Ord.,  No.  1     17j 

Cainbrian,  Ord.  Capital,  No.  1 1        2 

Do.     Const  Cons.  Ord 2 

Cardiff.  Pref.  Ord.,  1896 94 

Centrul  Loudon '  qa 

Do.    Prof.  (4  i) i  97 

Do.    Def. ..;... ^ : I  73 

City  and  South  London 43 

East  London  Cona 35. 

Festinio;,  Ord 18 

Pumeas,  Con.  Ord 61 

QlasgowandS.  Western, Pi«f.Ord.  64I2 

Do.     Def.  Ord 40 

Great  Central,  Pref.  Ord.  (6  %)   ...  36  U 

Do.     Def.  Ord 171j 

Qreat  Eastern,  Ord 1  82I4 

Great  N.  of  Scotland,  Pf.  Cdt.  Or.  70 

Do      Def.ConT.Ord 24 

Great  Northern,  Pref.  Conv.  Ord.i  99I2 

Do.    Def.  ConT.  Ord 45J4 

Do.    A  o  40 

„Do.  Ba :. :..::::::i  lio 

Great  Northern  (Ireland),  Ord.  ... 
Great  North.  4  City  Pref.  Od.  (4 X)        S'z 

Qreat  North.  Pice.  &  Bromp.  Ord.  7 

Gt.South.*  West.  (Ireland)  Orig.  84 

Great  Western,  Cons.  Ord !   129 

Highland,  Ord.  Cons.  Capital 43 

Htill  and  Bamsley,  Cons.  ...  ^- 
Isle  of  Wight,  Pref.  ConT.  Ord. 
Do.    Def.  ConT.  Ord.  6  . 


rAgo. 
202 
101 
103 
10812 

7634 

32'2 
2l8 


36^4 
1738 
8234 


100'2 
46'4 
43 

153 


IUb 

1158 

65I4 

6534 

61 

64 

19 

21 

90'2 

9II2 

36 14 

363, 

3212 

33I2 

137 

140 

142 

146 

II4 

134 

Vi'sterdBy. 
176        181 


9II2 
68I2 
23I2 


58 

59'2 

3012 

22I2 

III2 

65I2 

61 

19 

91 

36'4 

32I2 

138 

142 
II4 


21 

92 

3634 

33I2 

141 

146 

134 

7 

88 


Lanes,  and  Yorks.,  Cons.  Ord.   .. 
Lond.  Brighton  &  S.  Coast,  Ord. 

I      Do.    Pref.o    , 

■      Do.    Def.  a I 

Do.  Cert.  Con.  Bight«aboTel^ 
I  Lond.  Chat.  &,  DoTer,  Arhit.  Ord. 
London  and  North  Western,  Cons. I 
London  and  South  Western,  Cons. 

Do.    4  %  Pref.  ConT.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metroi)oli  tan.  Cons 

Do.    Surplus  Lauds  Stock    

Metropolitan  District,  Ord 

Midland,  Prof.  ConT.  Ord 

Do.     Def.  Couv.  Ord 

North  British,  Ord.  Pref 

Do.    Ord 

N.  Cornwall  (L.  4  H.)  4  %  Pref.  Or. 

I      Do.    Def.  Ord 

'I  North  East.Tu,  "  Consols  " ' 

North  T.  ■■   !      ,  '•..:.- ; 

North  s-    11    r  :       -  ,  .■..U.S.  Ord.... 
Plymouii    !i  ',      ,\V.Jun..Or. 

Port  T:.:'  •••    K   li'  1     in. I  Docks...! 

Bhonddii  ana  .Swans.-ii  Bay   ' 

Ehymney,  Cous.  Ord.  Cap.  Stock 

I      Do.    Pref.  Ord.  (4^)  

Do.     Def.  Ord 

Scarb.  Brid.,  ic,  June,  Cons.  Ord. 

Sheffield  District,  £10  Shares ' 

'  South  Eastern  Ord [ 

I      Do.     Pref.  a    

Do.    Def.    a  

TaH  Vale  "  Stock,"  Act  1889    

Vale  of  Glamoriran,  Ord 


A  Tear  Ago. 

IO5I2     IO4I2 


131 
150 
117 


153 
149 
103 


6112 

73 

2212 

65I2 

6512 

76 

4338 


133 

152 

118 

9 

14^8 
154 
152 
105 


6212 

75 

23I2 

6612 

66I2 

7612 

4358 

94 

21 


126  128 

7112  72I2 

6  7 

11  III4 

13812  139I2 

"7  140 

8  100 

II2  4212 

2  116 


12I2 
196 
100 


124        126 
4934       5OI4 


6212 
5812 
67I4 

2938 


6312 
5912 
6734 

2958 


98  100 

127  129 

73  74 

6  7 

1112  1134 

13812  139I2 

138  141 

98  100 

4212  43I2 

112  116 

2  4 

3912  4OI2 

65  67 

III2  I212 

6212  63  li 


IOI2       III2        11 


Debenture^Stocks— (continued). 


Alexandra  Docks  and  Railway 
Baker  Street  and  Waterloo 

Barry     

Brecon  and  Merthyr  A  ... 

Do.  Do.      B  

C^edonian  

Cambrian  A    


Do. 


B 


Do. 

Do. 

Cardiff  ""/"~^Z 

Ceotial  London ',' 

Charing  Cross  Enston  &  Ham'ps! 
City  and  South  London  Perpetual 
East  London  2nd  Charge  A 

Do.    2nd  Charge  B 

Do.    3rd  Charge   

Do.    4th  Charge   

Do.    E.L.K.  Ist  Debentures  .!'!! 

Do.    Whitechapel  Extension   e 


Forth  Bridge 

Fnmess     '.""' 

Glasgow  and  South  Westsra 

Great  Central 

Do ■   " 


Do. 

Great  Eastern    " 4' 

Great  North  of  Scotland 4 

Great  Northern     ........""  3 

G.N.  Piccadilly  &  Brompton 4 

Great  Western   "  4 

Do Ii 

Do 3 

Do ::::;!"::!::::::;::"":  s 

Do """  M 

Highland  ...  4 

Do !".'.!!!!!!!!!!.'" L 

Hall  and  Baiinaley  1st  S 

Do.  2nd .  .         3 

Isle  of  Wight 4 

Isle  of  Wight  Centrai'c...'.'.".'.".".""  4 

Lancashire  and  Torkshiro    .."."..  s 

London  and  Blackwall    ."!!!!"!  4i 

London  and  Greenwich  '"..'', 4 

London  Bnghtou  4  South  Coagt  4 

°° ::;  h 

London  Chat,  and  DoTer  Axbitn.  4) 

Do.    B  4! 

Do.    1879 r 

Do.    1883 I 

Do.    1890 3 

Do.    1899 ;..".■ 3 

Do " 31 

London  and  North  Western 3 

London  and  Sonth  Western  A 3 

Do.  Consolidated ""  3 

lK>ndon  Tilbnry  and  Sonthond 4 

MetropoUtan *  *  11 

Do.  A 3! 

Uetropolitan  District s 

Do "•  I 

Do.  Perpetual  (iscO-'sii'ZZ'."'.'.'.'.  * 

Midl&nd    ...    .  21 

^^°ii  ,*xr^-^-  J-iwilAVcii'.)  ? 

Do.  B  (NonCum.)  .  3 

Neath  and  Brecon  1st         1 

Do.  Al  I 


111 
129 
118 


118 

126 
140 


114 
132 
121 


115 
121 
129 
143 


North  British     3% 

North  Eastern  3 

North  London    -H 

North  Sf^fford.shire 3 

Plymouth  Devon.  &  S.W.Juno. ...  4 

Port  Talbot  Railway  and  Docks...  4 

Bhoudda  and  Swansea  Bay  4 

Bhyniney  Per)>otual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 


Taff  Vale 3 

Tottenham  and  Forest  Gate  4 

Vale  of  Glamorgan     3 

Whitechapel  and  Bow    4 


109 
101 
108 
110 


112 
105 
111 
112 


109 

111 

110 

ll.'i 

81 

84 

103 

106 

101 

106 

84 

8R 

114 

117 

109 

111 

109 

112 

122 

125 

114 

IIR 

110 

115 

99 

102 

99 

102 

Railway    Preference    Stocks. 

DIVIDENDS     COSTISGEST     OS     THE    PROFITS    OF    EACH 
SEPARATE  TEAR. 

Alex.  Docks.  4  Kail.  M  %  1st  Pref.  A 
Barry  5  %  Pref.  Stock  (1st)     

Do.  4%  Cons i 

Do.  4  %  Third ; 

Caledonian  4  %  Cons.  No.  1    

Do.  4%    Do.  No.  2    

Do.    5%  1878    1 

Do.    4S1S81    1 

Do.    4  S  1887,  Conv i 

Do.    4%1!>02    1 

Do.    4  %  1901,  CouT 

Cambrian  No.  1,4%    

Do.  No.  2,  4%     „ 

City  4  S.  London  5  %  Perp.  Pref.,  1891 ! 

Do.    5  %  Perp.  Pref.,  1S9«  

Do.    5  %  Perp.  Pref.,  1901 

Do.    5  %  Perp.  Prof.,  1001  

Famcss  Consol.  Pref.,  4  %,  18S1 

Do.    4  %  Pref.  Stock  A,  1881  .. 

Do.    4  %  Pref.  Stock  B.  ISSl  . 

Do.    4  %  Pref.  Stock,  18!)t 

Do.    4  i  Pref.  Stock,  1899..... 


Glasgow  4  South  Western  Stock  4  % 

Do.    4  %  Pref.  Slock,  No.  2    

Do.    4%Prcf.,  1SX8   

Do.    4  %  Pref.,  1S91   

Groat  Central  .5  %  Perp.  Pref.   

Do.    4S  Pref 

Do.    5  %  Conv.  Prof.  Stock,  1872  ... 

Do.    S%  Conv.  I'rcf.  Stock,  1.S74... 

Do.    5  %  ConT.  Prof.  Slock,  1878  ... 

Do.    S  %  Conv.  Prof.  Stock,  IWg  .... 

Do.    5  %  Conv.  Prof.  Stock,  1881 i 

Do.    4  %  Pref.  Stock,  1889 

Do.    4  %  Pref.  Stock,  1891  

Do.    5S189*   I 

Groat  Eastern  Cons.  4  %  Pref 

Do.    31%  1890 I 

Do.    31%  1893 

Great  North  of  SootUnd  A  4  S    

Do.    B,4% I 

Groat  Northern  4  %  Perp.  Pref.  Stock 

Do.    3%  1896    ! 

Do.    3%  1898    

Do.    3%1899 ■;■ 


99 

101 

131 

134 

106 

109 

102 

104 

109 

112 

107 

110 

130 

134 

10b 

108 

106 

109 

lO.'j 

108 

106 

109 

30 

35 

12 

15 

115 

118 

11.1 

116 

113 

116 

108 

111 

100 

103 

100 

102 

99 

101 

98 

100 

96 

99 

106 

109 

105 

108 

105 

108 

lO.S 

108 

126 

129 

97 

100 

121 

124 

117 

120 

114 

117 

114 

117 

107 

110 

^Railway   Preference    Stocks— 

I  (continued). 


Great  Western,  Cons.  Pref.,  5%  .. 
Highland  Class  A  4^  % 

Do.    B.5%  

Do.    4% 

Do.    3i%  1897 

Do.    3i%  1698 , 

Hull  and  Bamsley  SJ  %  Pref.  1899 


Isle  of  Wight  4%  Prof.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref 

Do.    4%Pref.,  1903  

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  4*  % 

Do.    41  %  S.'C0Bd  Pref 

Lon.  4  North  Western  Cons.  4  %  Pref. 

Do.    4%  1902    

Lon.  4  South  Western  Cona.  4  %  Pref 

Do.    4%  1884   

Do.    31%  Pref 

Lond.  Tilb.  4  Southend  Cons.  4  %  Pre; 

Do.    4%  Pref.,  190*   


Mersey  3  %  Perpetual   

Metropolifjin  3t  %  Pref.  ... 

Do.    Si  %  A  Pref 

Do.  3i  %  Conv.  Pref.  ... 
Mctroi>olitan  District  5  % 
Midhind  2i  %  Perp.  Pref. 


137 
110 
120 


106 
127 
124 


140 
112 
123 


109 
129 
127 


North  British  Cons.  4  %  No.  2  

Do.     Edin.  and  Glasgow  Prof.  44  % . 

Do.     1865  Prof.  5% 

Do.    Conv.  5  %  Prof.,  1874  

Do.    41  %  Pref.,  1875 

Do.    41  %  Conv.  Pref.,  1875    

Do.    5  %  CoBT.  Pref.,  1879  

Do.    4%ConT.  Pref.,  1SS4   

Do.    4%ConT.  Pref.,  1SS8 

Do.    4  %  Conv.  Prof.,  1890  

Do.    4  %  Conv.  Pref.,  1892  

Do.     4  %  Conv.  Prof.,  1897 

Do.    4  S  Conv.  Prof.,  1901  

Do.    4  %  Conv.  Pref.,  190t 

North  Eastern  4%    

.Vorth  Lo.i.lon  Cons.,  1866 

Do.      IS  %  1875   

North  Staffordshire  3  %   


32 

.35 

111 

11.1 

110 

112 

110 

112 

109 

111 

96 

98 

104 

107 

102 

105 

105 
102 

109 


Plymouth  Devon  and  S.W.  June.  41  %\ 

Port  Talbot  4  %  Pref.    

Bhondda  and  Swanaoa  Bay  5  %  Prof.  ... 

Rhyranoy  4  %    

Shoflicld  Di.itriot,  S  %  Prof.  £10  siiaroel 
South  Eastern  Cona.  41  %  1 

Do.  do.    -    5% ' 

Do.    4%  Vested  Companiw' Stock  ..I 

Do.    4%  1891    

Do.    31%  1893 

Do.    3%18J7    

Do.    4%  Pref.,  1900   

Do.    4  %  Oanv.  Pref.,  1903  ._ 

Taff  Vale  4  %  Pref. ' 

Do.  4%1!>00 


68 

105 
117 
129 
129 
117 
117 
128 
104 
104 
104 
104 
104 
104 
104 
110 
113 
110 
78 


113 
124 
103 


108 
120 
132 
132 
120 
120 
131 
107 
107 
107 
107 
107 
107 
107 
112 
116 
113 


13 

105 

IOI2 
116 
127 
106 
102 

90 

77 
101 
101 
105 
103 


Note."?  and  Explanatiohs. — «i  "  A  "  reccivea  1 
until  6%  has  been  jwiid  to  "  B."     b  Def .  reoe  i 
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LINES  LEASED  AT  FIXED  RENTALS, 


Na 


BirEfeDbead,  Condolidated  ^ 

Do.     Perpetual  Preference    H 

East  Lincolnshire,  Consolidated 655 

Hammersmith  and  City,  Cons.  Ord.  ...  54 

London  and  Blackwall,  Consolidated...  44 

Do.    Preference ■.-.■ ^i 

London  and  Greenwich  (21.  16s.  6d.)  ...  ... 

Do.    Consolidated  Preference  5 

Mid-Kent  Capital  Stock J 

North  and  South  West.  June.  Cons.  ...  7 

Nottingham  &  Grant.  E.  &  C.  Cons.  ...  +J5 

Portpatrick  &  Wigrtownshire  Gua 34 

Shrewsbury  and  Hereford  Rent-Cbarpe  b 

Victoria  Station  &  Pimlico  Cons.  Ord.  10 

Do.    Preference     *i 

West  London  Ordinary,  Class  C  */• 

Weymouth  and  Portland  Coneol ^i 


INDIAN   RAILWAYS— continued. 


RAILWAY  GUARANTEED  STOCKS. 


Caledonian  4  per  cent.  Annuities  

Do.    4  per  cent.  Consolidated 

Fisheuard  and  Rosslare  34  per  cent.    ... 

Forth  Bridge,  4  per  cent 

Fumess  Consolidated,  4  per  cent 

GUisgowand  South  Western,  4  per  cent, 

Do.  St.  Enoch  Station  Eent-charge 
Great  Central,  First  Pref.,  44  per  cent. 

Do.    34  per  cent 

Do.    6  per  cent 

Do.    Irred.  5  per  cent.  S.Y.  Rent-charge 

Do.  4J  p.c.  S.Y.  Perp.  Rent-charge 
Great  Eastern,  *  per  cent.  Rent-charge 

Do,    5  p.c.  Metropolitan  Stock 

Do.    Consolidated  4  p. 


Irredeemable  . 


Name. 


South  Indian,  gua.  44  px.  Deb.  Stock 
South  Indian,  Limited,  Capitol  Stock 
Southern  Mahratta,  Lim.,  34  per  cent. 

Do.  4  per  cent.  Debenture  Stock  ... 
Southern  Punjab,  Limited.................. 

Do.    4  per  cent.  Cum.  Pref.  Stock... 

Do.    34percent.  Debenture  Stock... 


izam'B  State  Railway,  Gua.  Stock 
Do.    4  per  cent.  Mortgage  Debs. ... 


Do.    34  per  cent.  Mortgage  Debs.    .. 

Do.  Registered ■ 

West  of  India  Portu.,Lim.,gua.  5  p.c. 
Do.    5  per  cent.  Debenture  Stock   ... 


AMERICAN  RAILWAYS. 


Shr. 


101.  Alabama  Great  Southern  A  6  p.c.  Pref. 

lOl.l     Do    B.  Ordinary    •. 

101. ,  Ahibama,  N.  Orleans,  Texas, &c.,  A  Pref. 

101. 1     Do.     B  Deferred -. 

SlOOiAtch.,  Top.,&  Santa  F6  Common  Stock 
$1001  Do.  5  per  cent,  non-cum.  Preference 
Atlantic  1st  Leased  Lines  Rental  Trust 
Baltimore  and  Ohio  Common  Stock  .. 
Do.    4  p.c.  Non.Oum.  Prefd,  Stock.. 


COLONIAL   RAILWAYS. 


Great  North  of  Scotland,  4  per  cent 

Great  Noithern,  4  per  cent.  Perpetual 

Do.    Leeds,  Bradford,  and  Halifax,  6  p.c 
Great  Western— Rent-charge  5  per  cent.  ...1  139 

Do.    Consolidated  5  per  cent 138 

G  W.   B.  &  E.,  and  S.  Devon  Rent-charge    121 
Lancashire  ft  Yorkshire  Min.  6  p.c.  Cousol.    161 

Do.    Consolidated  4  p.c \  111 

London,  Brighton,  4  S.  Coast,  Cons.  5  p.< 
London  and  North  Western,  Cons.  4  p.c.  . 
London  and  South  Western,  Cons,  4  p.c. . 
London,  Chatham,  and  Dover  34  p.c 


Metro.  District,  3  p.c.  Cousol.  Rent-charge 

Do.    Midland  4  per  cent.  Rent-charge  . 

Do.     4  per  cent ■■— 

Midland,  24  p.c.  Cons.  Perp.  Guar.  Pref.  . 
Mid.  t  G.N.  Joint  Line,  A  RenUcharge.... 
Mid,  S.W.  Junct.  3  per  cent.  Rent-charge. 
North  British,  Consol.  3  per  cent.  Lien  .... 

Do.    Consolidated  4  per  cent.  No.  1 

North  Eastern,  4per  cent 

North  Staflordshire,  5  per  cent.,  201.  Shares 
Nottingham  Joint  Stotion,  3  per  cent,  ... 
Nottingham  Suburban  Ord.,  34  Per  cent. 
South  Eastern  (Perp.  Anns.  11.  Os.  6d.) .. 

Do.    Consolidated  44  per  cent 

South  Yorkshire  Junction  Ordinary  


60 


100 Lubcrta  Ry.  and  Irrigation 

$100      Do.    4  per  cent.  Prior  Lien  Deb 

SlOO     Do.    5  per  cent.  Deb.  Stock    .-■■ 

'Atlantic  4  N.W.  5  p.c.  g.  Ist  Mt.  Bd 

Beira  44  per  cent.  Mort.  Debs 

Stk  1     Do.    6  per  cent.  Income  Debs 

Buffalo  and  Lake  Huron  Ord.  Shares 

Do.    let  Mort.  54  p.c.  Perp.  Bonds 

Do.    2nd    do.   54  per  cent.  Bonds 

Calg.  ft  Edmonton  4  p.c.  Con.  Deb.  Stk. 

~  vn.  Nor.  4  p.c.  30.yr.  1st  Mort.  Bds. .. 

Do.    4  per  cent.  Perp.  Cons.  Deb 

anadian  Pacific  $100  Shares 

Do.    4  p.c.  Preference  Stock... 

Do.  Sterling  5  p.c.  1st  Mort.  Bondi 
Do.  34  p.c.  Vyr.  Ld.  Gt.  Bds.  1938 
Do.  34  per  cent.  Inscribed  Stock  ... 
Do.  4  p.c.  Perp.  Cons.  Deb.  Stock... 
Do.    Algoma  Branch  Ist  Mt.  Bonds 


Demerara  Original  Stock 

Do.    7  per  cent.  Perpetual  Preference 
Do.    4  p.c.  Cum.  Ext.  Pref.  Shares... 

Stkl    Do.    4  per  cent.  Perp.  Deb. 

Dom.  Atl.  5  p.c.  Non-Cum.  Pref. ......... 

Do.    4  per  cent.  1st  Debenture  Stock 

Do.'    4  per  cent.  2d  Debenture  Stock 

Emu  Bay  and  Mount  BischoH,  Limited 

4tk.l     Do.    44  p.c.  Irred.  Debenture  Stock., 

Urd.  Trunk  Pacific  4  p.c.  Mrt.  St.  Bds. 

Do.    Lake  Superior  Branch  4  p.c.  .- 

Stk.  Grand  Trunk  of  Canada  Consold.  Stk. 

Do.    4  per  cent.  Guaranteed  Stock.. 

Do!    First  Preference  Stock 

Second 
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INDIAN  RAILWAYS. 


Assam  Bengal,  Limited  

Barsi  Light,  Limited    ■•• 

Bengal  and  North  Western,  Limited 

Do.    34  per  cent.  Cum.   Pref.   Stock 

Do.  3  per  cent.  Debenture  Stock  .. 
Bengal  Central,  Limited,  Shares,  51.  pd, 
Bengal  Dooars,  Limited  

Do.    4  per  cent.  Cum.  Pref 

Bengal  Nagpur,  Limited,  gup..  4  p.c. .. 
Bombay.  Baroda,  4  C.  Ind.,  gua.  5  p.c. 
Burma.  Limited     • 

Do.    3  per  cent.  Debenture  Stock    ... 

Darjecling  Himalayan  34  p.c  Deb.  Stk. 

Delhi  Umballa  Kalka,  Limited 

Do.    4  per  cent.  Debenture  Stock  ... 

Eastlndiaa,  A  Annuity,  1953 

Do.     C  Annuity 

Do.    B  Annuity,  11.  per  annum    

Do.    Deferred  Ann.  Cap.,  gua.  4  p.c. 

To.    Deferred  Annuity,  Class  D  

Do.     Irredeemable  44  p.  c.  Deb.  Stk. 
Do.    3pcr  cent.  New  Deb.  Stock..., 
Eastern  Bengal,  A  Annuities,  1957  ... 

I.     B  Annuities,  1957    

I.    Guaranteed  4  p.c.  Deb.  Stock 

Great  Indian  Peninsula,  Ann.,  Class  A 

Do,    Annuity,  Class  B 

Do.    3  per  cent.  Gua.  Stock  __. 

Do.    4  per  cent.  Irred.  Deben.  Stock 
Indian  Midland,  Limited,  gua.  4  p.  - 
.Madras,  guaranteed  5  per  cent 

Do.     43  per  cent 

Do.     44  per  cent. 
Rohilknnd  and  K 


Do.    Third 


do. 


Do*.    2nd  Equip.  Mort.  Bonds,  6  p.  c, 
Do!    6  p.  c.  Perpetual  Debenture  Stk. 


do. 


do. 


24} 
1004 
1204 


104 


$100 
$100 
SlOO 
SlOO 
SlOO 
$100 
$100 
$50 

$100 
$100 
$100 

SlOO 
SlOO 

$100 

$100  Illinois  Central,  Common  Stock 
SKKil  Do.  Lea.sed  Line  4  p.c.  Stock 
.<10o'  Kansas  City  Southern  Common 
IjlOol  Do.  Nou-Cum.  Pref.  Stock  ... 
$100|LoiusTille  and  Nashville 

$100  Mexican  Central  Common  Capital  Stock 
$100  Minn.,  St.  Paul,  ft  S.S.M.  Common 

$100      Do.     Preferred   

$100  Missouri,  Kansas,  and  Tosaa  Common 

$inn     Do.     Preferred  Stock  

$100  Mobile  and  Birmingham  Pref.  Stock 

$1001  National  of  Mexico,  4  p.c.  Pref.  Stock 
$100'  Do.  5  p.c.  2d  Pref.  Stock 
$UKi'New  York  Central,  div.  pay.  in  London 
$l(Ki'New  York,  Out.  and  West.  Com.  Stock 
Stk  N.Y.,  Penu.,  &  Ohio  Ordinary  Stock 

Do.    4  p.c.  1st  Mort.  Deb.  Stock 

$UX)'Norfolk  and  Western, Common  Stock... 

SUiol     Do.     Preferred  

S10(  iNorthem  Pacific  Common  Stock 

$5()j  Pennsylvania  Railroad,  Shares 

$10(1  Pittsburg,  F.  W.,  and  Chicago  7  p.  cent. 

Reading  Company  Common  Stock  

4  p.c.  Non-Cum.  Ist  Pref 

2nd  do 

Rock  Island,  Common  Stock 

St.  Louis  Bridge,  1st  Pref.")  Guar,  by 

Do.    2nd  Preferred  >  Ter.  Asso, 

Tunnel  Rail,  of  St.  LouisJ  St.  Louis 


Chesapeake  and  Ohio  Common  Stock.. 
Chicago  Great  Western  Common  Stock 

Do.    4  p.c.  Preferred  Stock  B  

Do.    5  per  cent.  Pref.  Stock  A 

Do.    4  per  cent.  Debenture  Stock 
Chicago,  Milwaukee,  and  St.  Paul  Com. 

Do.    Preferred   1 

Cleveland  and  Pittsburg  7  per  cent ^3 

Denver  ft  Rio  Grande,  Common  Stock  24 

Do.     Preferred  Stock  ""o 

Erie  Common  Stock '•^9' 

Do.  4  per  cent,  non-cum.  1st  Prcf.|  *•_ 
Do.    4  per  cent,  non-cum.  2d  Pref. 

Great  Northern  (U.S.A.)  Pref 


G.  West.  Perp.  5  p.c.  Deb.  Stk. 
N.  of  C,  4  p.c.  Perp.  Deb.  Stk. 
Mid.  of  Can.,  5  p.c.  Stl.  1st  Mt. 

do.    5  p.c.  Cons.  Ist  Mt.  Bds.    Wl 
W.,  G.,  4  Bruce,  7  p.c.  Ist  Mort. 


Southern  Pacific,  Com.  Capital  Stock. 

).     Pref.  Capital  Stock    

Southern  Railway  Common  Stock  .... 
Do.    Non-Cum.  Preferred  Stock  .... 
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1  Pacific  . 


Limited 


4  per  cent.  Preference    

5  I    Do.  do.  (51.  paid) 

5    Schide,  Pnnjaub,  4  Delhi,  A  Ann.,  1958 

Do.    B  Annuities 

...  Moath  Beliar,  Limited 

etk.l     Do.    34  per  cent.  Debeutnxe  Stock 


sy     103     stk 


Manitoba  S.W.  Col.  1  Mt.  5  p.c.  Gd.  Bds, 
106    Mashonaland,  Lim.,  5  p.c.  1st  Mt   l)eb.: 
Mid.  of  W.  Aus.,  Lim.,  6  p.c.  I  Mt.  Dbs. 

106       Do.    4  p.c.  Debenture  Bonds 

im    Nakusp  and  Slocan  4  per  cent.  Bor^ 
00    Natal  Lluland,  Lim.,  3  p.c.  Red.  Deb.^ 
100  ISew  Bruus.  Ist  Mort.  5  p.c.  Ster.  Be 
Do     Perp.  4  p.c.  Cons.  Deb.  Stock  ... 
New  Cape  Cent.,  Lim.,  4  p.c.  Mt.  Debs. 

Do.     (1900  Issue)  5,251  to  7,850 

New  Zealand  Mid.,  6  p.c.  Ist  Mt.  Debs. 

N   Ry.  S.A.  Repub.  4  p.c.  Stcrl.  Bondt 

Ontario  4  Quebec  6  p.c.  Capital  Stock., 

Do.    5  p.c.  Perm.  Debenture  Stock.. 

100    Ou'Appelle,  4c.,  6  p.c.  1st  Mort.  Bonds 
Quebec  ft  L.  St.  John  5  p.c.  Ist  Mt.  Bds. 

Do.    6  per  cent.  25-year  Inc.  Bonds.. 

Do     4  per  cent.  Prior  Lien  Bonds  .. 
Quebec  Central,  5  pc.  Prior  Lien  Bonds 

Do.    4  per  cent.  Debenture  Stock.. 

Do!    3  per  cent.  Second  Deb 

Do*     New  Income  Bonds 

Rhodesia  5  per  cent.  1st  Mort^  Debs. 

Do.    4  per  cent.  Ist  Mort.  Debs 

St  Lawrence  and  Ottawa,  4  p.c.  Bonds 
Shus.  4  Okan.  gua.  4  p.c.  Stl.  1  Mt.  Dbs. 

Temiscouata  5  p.c.  1st  Mt.  Deb  Bonds 
Do  'lo.         (St-  Francis  Branch) 

Do'    Bondholders'  Com.  Cts.  of  Dep. 
Do'  do.        (St.  Francis  Branch) 

liw    Toroiito.Grey.ftBrnce  4  p  c.  1st  Mort. 
i;    Wellington  &  Manawatu  Shs.,  11.  pd. 
Do.    5  per  cent.  Debentures,  1908  ... 

Do.    Second  Issue 

Do.    Third  Issue 

White  Pass  and  Yukon  .      .   ..^... 

5  p.c.  Cons.  Ist  Mort.  Deb 

6  per  cent.  Debentures    


c.  Non-Cum.  Pref.  Stock  .., 
umon  Capital  Stock 


$10(l^W.aba8h. 

i»10o'     Do.    Preferred  Stock  21 

'         i     Do     6  p.c.  B  Deb.  Bond  Certs.  $1000 


130»  131 
S2  «6 
114      124 


CtTKBENCY    BONDS. 


ip.c 


Allegheny  VaUey  1st  Mortgage  Bonds...  7 
Canlda  Southern  1st  Mort.,  New  Issue  5 
Chicago  ft  N.  West.  5  p.c.  bk.  Fd.  Deb.  5 
Ohio.,  Burl., &  Quincy  (lU.  Div.)  Mort.  34 

Detroit,  Gnd.  Hav.  4  MU.,  Equip.  Bds.  6 

Do     Consolidated  Mortgage b 

Mexican  Central,  Ld.,  2d  Con.  Inc.  Bds. 
Pennsylvania,  Cons.  Sinking  Fd.  Mort.  6 
West  Shore  1st  Mortgage  Gua.  Bonds...  4 


STEKLING    BONDS. 


Atlantic  ft  St.  Lawrence  Shares,  6  p.c.  153 

Grand  Trunk  June.  5  p.c.  Mt.  Bonds  ..,  107 

G  T  West.  4  p.c.  1st  Mort.  Gold  Bonds  99 

'do     Dollar  Bonds .-  99 

Tin      4  D  c.  2nd  Mt.  Inc.  Gold  Bonds  18 

Mian'..  St:  P.,  4  S.S.M.  1st  Con.  Gl.  Bds  100 

Do.    4  p.c,  2nd  Mort.  Gold  Bonds    ...!  99 


Alabama  Great  Southern  Debentures  ...  6 
Do.    General  Mortgage  Bonds » 

Alab.  N.O.  Texas  ft  Pacific  A  Debs.  ...  0 
Do.    B   ;  I 

AUeg'heny'Vall'.'.'gna-t'y  P™"-  St"'J^°'  i" 
Atlan.  IstL.  Lines  Rnt.  Trust  Mt.  Bds  4 
Boston  ft  Maine  (E.  »'  ,M^s.).Stl^ds  6 
Erie  (N.Y.  Penn.  ft  Ohio  Equip.  Trust)  5 

Do.    Equipment  Trust  Bonds  5 

[Uinois  Central  Bonds ^1 

Do.    Ist  Mortgage  Ste.Ung  Bonds  ...  4 

Do.    1st  Mort.  Sterling  Coup.  Bonds  3 

Mexican  Internatl.  Prior  Lien  Bonds...  44 

Pennsylvanm  General  Mortgage  ........  6 

Do.     Consold.  Sinking  F'-ind  Mort....  6 

Do.    Cons.  Mort.  Sterling  Bonds......  34 

Phil  ft  Ene  Gen.  Mt.  (gua.  by  Pen  R.)  6 
r,t^   k  T<..ndins  Gen.  uonsold.  Mort....  o 

St   Paul".!4llan.50-yr.  1st  Mort.  4 
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AMERICAN   RAILWAYS. 


OOLD    BONDS. 


NiMX. 


Alabama  Oraat  Southern  l>t  Mortgue  6 
Alleght-n^  Tallcj  0«q.  UU  Gold  Bondi  1 
Ate.,  Top.  i  S.  F^  Qcn.  Mt.  Gold  Bondj  * 

Do.    UiO.;<,ir  Adj.  ML  Bonda   i 

Do.     SUtuipt>d 4 

Do.    OkUb.  Dir.  1  Mt.  ■iS-jr.Q.  Bd».  •» 

AtUntic  and  DanriUe  1  Mt.  Gold  Bonda  4 

Do.    'ind  Mort.  4  p.c.  Gold  Bonds  ...  4 

Atlantic  Coaat  1st  Mort.  Gold  S 

Baltimore  and  Ohio  Prior  Lion  Mort.,..  S{ 
Do.  5U-j«ir  Gold  Mort.  Coup.  Bondj  4 
Do.  S.W.  Div.  1st  Mt.Golit  Bonds...  H 
Do.  Pitts.  L.E.  A  \irg.  Kvt.  Mort.  4 
Do.     W.  Viru.  4  Pitta.  1  Mt.  Gd.  Bda.  4 

Carthf  re  A  Adiron.  Ut  Mt.  Gold  Bonds  4 

Cent,  of  Georc.  Cons.  Mt.  Gold  Cp.  Bd«.  5 

Ootnl  Pacific  First  IU>(und.  Mart«ra«re  4 

Do.    Mort.  Guar.  Gold  Coup.  Bonds  3i 

Central  of  Xew  Jersey  G«n.  Mortfrase  5 

Chw.  A  Chio  1st  Mt.  50-year  Gold  Bds.  5 
Do.     Gon.  Mort.  Gold  Coup.  Bonds...  4i 

Oh.,  M.,  A  St.  P.  (Oh.  A  L.  Sp.  Dt.)  1  Mt.  5 
Do.  Chic.  4  Pac.  W,  St.  Div.  Ist  Mt,  5 
Do.  Wi.«c.  &  Minn.  Div.  Ist  Mort.  ...  5 
Do.  TermiDal  Mortcafre  Cnild  Bonds  5 
Do.    Gin.  Mort.  Gold  Bonds,  Series  A  4 

Chic,  St.  Lou.s,  A  New  Orl.,Gold  Bds.  5 
Do.     ist  Mort.  Gold  Bonds 4 

Cler.  A  Mar.  Mort.  Bonds    4) 

OL,  Cin.,  Ch.,  A  St.  L.  1st  Mt.  Gold  Bda.  4 
Do.  1st  Col.  Truiit  Mt.  (St.  L.  Dir.)  4 
Do.    Gen.  Mort.  Gbld  Bonds 4 

Colorado  Mid.  1st  Mort.  60-yT.  Bonds...  4 

Denver  and  Rio  Grande  1st  Con,  Mort.  4 

Do.    Imp.  Mort.  Gold  Bonds 5 

Do.     Rio  G.  West.  1  Mt.  SO-yr.  Bonds  4 

Erie  Prior  Lion  Bonds 4 

Do.    General  Lien  Gold  Bonds 4 

Do.    Cons.  Mortgage  Bonds  7 

Do.     S.T.,  L.E.,  A  W.Con.  Mt.  Bds.  7 

Galveston  and  Harrisburg  Mort 6 

Grand  Rapids  A  Ind.  Eit.  1st  Ml.  Bda.  41 
Do.    1st  Mort.  (Moskegon  Division)  5 

Illinois  Central,  Gold  Bonds 4 

Do.    Cairo  Bridire  Gold  Bonds 4 

Do.     Gold  Bonds    4 

Do.    Eitd.  1st  Mortga^  Gold  Bonda  3i 

Do.    Louis.  Div.  Mort.  Coup.  Bonds  3^ 

Kan.  City  Southern  1  Mt.  SO-ycar  Bonds  3 

Lake  Shore  A  Mich.  8.  Gold  Bonds 3i 

Do.     25-year  VfOld  Bonds 4 

Lehigh  Vallev  Terminal  lat  Mt.  Bonds  5 
Lehigh  Valley,  lat  Mt.  Qua.  Gold  Bonds  H 

Long  Island,  Ist  Con.  Mort.  Bonds S 

Do.    40.Tear  Gold  Deb.  Bonds  „ S 

LonisTille  and  Nashville  Mort.  Bonds...  6 

Do.  Sink.  Fd.  Bonds  (S.  A  N.  Alab.)  6 

Do.  1  Mt.  Bds.  (.N.  OrL  A  Mob.  Div.)  6 

Do.     Ut  Mort.  Trust  Gold  Bonds ,  & 

Do.  Sash.,  Flor.,  A  Sh.  1st  Mt.  Bda.  5 

Do.     Unified  50-year  Gold  Bonds 4 

Do.    5-20  Collateral  Trust  Bonds 4 

Manhattan  Con.  Mort.  Gold  Bonds 4 

Hex.  Cent.,  Lim.,  Cons.  Mt.  Gold  Bonda  4 

Do.     1st  Cons.  Income  Bonds 3 

Do.    Coll.  Trust  Gd.  Bdt.  (1st  Series)  4) 

Hex.  Inter.  1st  Cons.  Mort.  Bonds  4 

Minn.,  Sau.  S.M.  A  A.  1st  Mt.  Gold  Bds.  4 
Missouri,  Kan.,  A  Texas  IMt.  Gold  Bds.  4 

Do.    2od  Mortimgc  Gold  Bonds    4 

MobUe  A  Birm.  Mort.  Gold  Bonda    4 

Do.     Prior  Lien  Gold  Bonds  IWS 5 

Mohawk  A  Malone  Ist  Mart.  Bonds 4 

Nat.  of  Mexico  Prior  Lien  Gold  Bonda  4^ 

Do.     1st  Cons.  Mort.  Gold  Bonds 4 

N.Y.A  Putnam  Ist  Cons.  Mt.  Gold  Bda.  4 
N.Y.C.  A  Hud.  River  Gold  Deb.  CerU.  4 

Do.    Gold  Extended  Deb.  Certa    4 

Do.  Gold  Mortgage  Coupon  Bonds...  3) 
Do.  Mich.  Cent.  Collateral  Bonds...  Si 
Do.    Lake  Shore  Collateral  Bonds  ...  3{ 

N.Y.,  Ont.,  A  Weat.  Refnd.  Gold  Bonds  4 

Norfolk  A  Weet.  Geo.  Mort.  Gold  Bds.  6  VX 

Do.    Improv.  and  Ext.  Bonds   6  .  125 

Do.    1st  Coniu  Mort.  Gold  Bonds 4  94 

N:r.  Pac.  Prior  Lien  Gold  Bonds 4  |  99 

Do.    Gen.  Lien  Gold  Bonds    3  |i  70 

Oregon  and  California  1st  Mort.  Bonda  l 

Panama  Subsidy  Bonda   t 

Pennaylvania  Co.  Mort.  Bonda t 

Do.    Girard  Trust  CerU ; 

Do.        Do.        4C-yr.  Guar.,  Scries  C  '• 

Do.        Do.  do.      Series  D   ! 

Pennsylvania  Rd.  Gold  Bonds  i 

Do.    Equip.  Trust  Bonds,  Series  A  ...  ^ 

Do.    Cons.  Mort.  Coupon  Bonds 4 

Do.     10-ycar  ConvirtiWe  Bonds    ; 

Perkiomen  Gold  Bonds,  2nd  Series  i 

PhiL  A  Read.  Imp.  Mt.  Ext.  Gold  Bds.  i 

Phil.  Bait.  A  Wash.  Ist  Mortgaire    ( 

Pitts.,  Cinn.,  Ac.,  Cons.  Mort.,  Seriei  A  -I 
Bead.  A  Phil.  A  Read.  Gen.  Mt.  Bonda  4 
Bio  Grande  June.  1  Mt.  50.yr.  Gd.  Bds.  J 
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AMERICAN    RAILWAYS. 

GOIiD    BONDS— coiieir.uxi. 


NXUE. 


p.c. 


St.  Louis  A  San  Francisco  Mt.  Gd.  Bds.  4 
St.  Louis  Bridge  1st  Mert.  Gold  Bonda  7 
St.  LouU  A  S.W.  Ist  Mt.Gd.  Bd.  Certs.  4 
St.  Paul,  Miun.,  and  Man.  Con.  Mort.  4) 
San.  Ant.  A  Aran.  Ist  Mort.  50-yr.  Bds.  4 
South  A  North  Alab.  Con.  Mort.  Bds.  5 

Southern  Pacific  Gold  Bonds 4 

Southern  Pacific  of  Cal.  lat  Mortgage  6 

Do.     1st  Cons.  Mort.  Bonds  5 

Southern  Ry.  lat  Con.  Mort.  Cp.  Bonds  5 
Term.  Assoc,  of  St.  L.  1st  Mcit *i 

Do.  1st  Cons.  Mort.  SO-yuar  Bouls  5 
Texas  and  Pacific  1st  Mort.  Gold  Bonda  5 
Toledo,  Wal.,  A  Ohio  1st  Mart.  Bonds  4^ 
Onion  Pacific,  Ist  Mortgage  4 

Do.     let  Lien  Conv.  Bonds 4 

Vickborg,  Shreveport,  A  Pac.  Rd.  G.B.  6 
WhLALakoErielstCon.Mt. Gold  Bds.  4 
Willmar  A  Sioux  Falls  Ist  Mort.  Bonds  5 


FOEEIGN  RAILWAY  STOCKS  AND 
SHARES. 


Ki 


Alcoy  and  Gandia,  4  per  cent.  Dobs.  .. 
Antofagasta  (Chill)  and  Bolivia   

Do.    5  per  cent.  Pref.  Ord.  Stock    .. 

Do.    Def.  Ord.  Stock  

Do.  4  per  cent.  Debenture  Stock  ... 
Arauco,  Limited,  Ordinary    

Do.     10  per  cent.  Cum.  Pref 

Do.    5  p.c.  1st  Mortgage  Bonds  

Do.  6  p.c.  Gen.  Mortgage  Bonds  ... 
Argentine  Great  Western,  Lim.,  Ord. 

Do.    Shares 

Do.    5  p.c.  Cum.  Pref.  Stock    

Do.    4  p.c.  1st  Debenture  Stock  

Do.  4  p.c.  Irred.  2nd  Deb.  Stock  ... 
Arg.  S.E.,  Lim.,  «  p.c.  Cum.  Prf.  Stk. 

Do.    4  p.c.  Prior  Lien  Deb.  Stock  ... 

Do.  Ord.  5  per  cent.  Deb.  Stock  ... 
Argiutine   Tran.'iandino  7  p.c.  Pref.  ... 

Do.    4  per  cent.  A  Deb.  Stock 

Do.     6  per  ceut.  B  Deb.  Stock 

Anca  and  Tacna    

Bahm  Blanca  A  N.W.  Cum.Gp.c.  Pref. 

Do.     4  p.c.  Ist  Deb.  Stock  Red 

Barrauquilla  Rl.  A  Pier  6  p.c.  lat  Deb. 
Bilbao  River  A  Cantalirian,  Lim.,  Ord. 
Bolivar,  Limited,  6  per  cent.  Pref 

Do.  6  per  cent.  Debenture  Stock  ... 
Brazil  Gt.  Southirn,  /  p.c.  Cum.  Pref. 

Do.    6  p.c.  Stcrl.  Mort.  Debs.  Red. 

Do.    6  p.c.  Sterl.  Mort.  Debentures^ 

Do.    6  p.c.  Permanent  Deb.  Stock 


Buenos  Ayres  and  Pacific  

Do.    Ordinary  Shares 

Do.    5  per  cent.  First  Preference    . 

Do.    5  per  cent.  Second  Preference. 

Do.     4  per  cent.  Ist  Dib.  Stock    .... 

Do.    41  percent.  2nd  Deb.  Stock... 

Do.    5  per  cent.  Deb.  Stock  (Red.), 
Buenos  Avres  and  Rosario  Ordinary 

Do.     Dtf.  rrcd  titock    

Do.    7  per  cent.  Preference  Shares. 

Do.    Conaol.  7  p.c.  Pref.  Stock 

Do.    4  per  cent.  R  jsario  Deb.  Stock 

Do.    6  per  cent.  Central  Deb.  Stock 

Do.    4  per  cent.  Central  Deb.  Stock 

Do.  34  per  cent.  Central  D.b.  Stock 
B.A.,  En.,  A  S.C.  4  p.c.  Ist  Mort.  Deb. 
Buenos  Ayres  Great  Southern,  Lim. 

Do.    4  p.c.  Extension  Shares  1906 

Do.     5  p.c.  Preference  Stock    

Do.     4  per  cent.  DeUiiture  Stock 
Buenos  Ayres  Western,  Ordinary    .. 

Do.    Ordinary  Shares 

Do.    5  per  cent.  Preference  

Do.    4  per  cent.  Debenture  Stock 


FOREIGN    RAILWAY    STOCKS    AWD 

SHARES.— C'on<niu,,i. 


stk. 


Stk, 


Nahi. 


3}         4} 


Do.    4t  percent.  Mort.  Dobs 

Do.    6  p.T  cent.  2d  Deb.  Stock   

CttcuU  6  per  eent.  Mortgage  Bonds    ... 
East  Argentine,  Limited 

Do.     4  p....  1st  Mortgage  Deb.  Slock 
Egyptian  Delta  5(  p.c.  Cum.  Pref 

Do.      4  per  cent.  Debentures    

Entrc  Rio8,  Limited,  Ordinary 

Do.    Cumulative  5  p.c.  Pref 

Espirito  Santo,  Lun.,  .Shares    

Grand  Russian  4  p.c.  NicoUi  Bonils 
Great  Western  of  Brazil,  Limited  ... 

Do.    6  per  cent.  Pr.  fd.  Hharm 

Do.     6  per  cent.  Perm.  Deb.  Stock 

Do.     6  p.c.  Extension  Deb.  Stock... 
Guayaquil  A  Quito  6  p.c.  Ist  Mt.  Bonds 

Do.     Railway  Bonds    

Inter-Oooauic  of  Mexico  7  p.c.  Prof. 

Do.    5  per  cent.  Prior  Lion  Debs.  .. 

Do.    4  per  cent.  Debenture  Stock   .. 

Do.    4J  per  cent.  2d  Deb.  Stock   

Do.    7  jier  cent.  B  Debenture  Stock 
Italian  Rys.,  3  p.c.  Bds.,  gua.  Ital.  Gov. 

La  Guaira  and  Caracas,  Limited... 

Do.    5  per  cent.  Debenture  Stock   ,. 
Lembg.-Czer.-Jasay,g.5p.c.  (lto4Ia.J 

Stk.  Leopoldina,  Limited,  Stock  

Do.     4  p<.r  cent.  Deb.  Stock,  Red, 

Lima,  Limited    

Manila,  Lim.,  7  p.c.  Cum.  Proforeiioe 
Do.    5  IKT  cent.  Ist  Mort.  Reg.   .,, 
Do.    6  p.c.  Prior  Lien  Mort.  Bonda 

Do.    Series  B,  (i  per  cent 

Do.    6  per  cent.  Debentures 

Mex.  East.  5  per  cent.  Dehe.,  Bed. ...'. 

Mexican,  Limited,  Ordinary 

Do.     Ist  Pref.  8  per  cent 

Do.    2nd  Pref .  6  per  cent 

,,    '     Do.     6  per  cent.  Perpetual  Deb.  Stk! 

,.     M''Tir-:tn  Southern  Ordinary 

"        t  |H^r  cent.  2nd  Dob.  Stock 

,.     M,  ;.  Lfi  I  Uruguay,  Limited  

I'",     l>'--ljenture  Stock 

1...  Uofviiua  (BrazU)  5  per  ct.  Deb.  Bonds 
luo  Moacow-Jaroslaw,  gu.  by  Russia,  5  p.c. 
...    Moscow- Windau-Rybinsk  4  p.c.  Bonds 


i,g.l4f.p.  a.1  ByBelg.J 
6  p.c.  J  Govern.  I 


Stk. 


10   Central  Uruguay  Eastern  Extension  ... 
Stk      Do.    5  p.c.  Perm.  Detx'nturo  Stock... 

10   Central  Uruguay  Northern  Extension 
Stk.      Do.     5  per  cent.  Perm.  Deb.  Stock... 

„    Central  Uruguay  of  Montevideo,  Lim. 

„        Do.     Permanent  (J  p.c.  Deb.  Stock.. 

100         Do.     4  p.c.  West.  Ext.  Oehe 

Stk.      Do.     6  per  cent.  3d  Deb.  Stock 

...    Comp.  Fr.  dcs  Ch.  do  Fcr  3  p.c.  Obga. 

20   Couded' En,  Limited    

100  1     Do.    5i  per  cent.  Debenturca   ... 
Stk.  Cordoba  and  Rosario  i>  p.c.lat  Pref.Stk. 

„    ,     Do.    4  per  cent.  1st  Debenture  Stock 

„   I     Do.    6  per  cent.  Debenture  Stock  ... 

„        Do.    4  per  cent.  Income  Deb.  Stock 
Stt'Cordoba  Central,  i  p.c.  Cum.  1st  Pref. 

„        Do.     5  p.c.  Non-Cum.  2d  Pref 

„        Do.    5  per  cent.  Debenture  Stock 

„        Do.    4  p.r.  Deb.  Stk.  (Cen.  N.    Sec.) 

„        Do.     N.W.  Arg.  Ext,  4  p,c.  Debs.     . 

„   ,     Do.     Inc.  Deb.  Stk.  (On.  N.  Sec.) 

105  ICoata  Bica,  Limited 

,  ...  Do.  5  per  cent.  Pnor  Mort.  Debs.  .. 
100  Do.  5  p.c.  Prior  Mt.  Dbe.  (2  Series) 
100  I     Do,    6  p.c.  Ist  Mortgi^ro  Debentures 

100        Do.     6  p.c.  2nd  Debentures,  1916 | 

10    Cuban  Central,  Lim.,  Ordinary  

10  I     Do.     54  percent.  Cum.  Pref 
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NamurAL 
Do.     t'ref.,  gua. 

Nassjo-Osear.  New  Bly.  4  p.c.  1st  Mt. 

Nitrate  Railways,  Limited 

Do,     Pref.  Converted  Ordinary  .... 

Do.     Def.  Converted  Ordinary ,' 

Do.    5  per  cent.  Mortgage  Bonds  ... 

North  Eastern  of  Uruguay,  Lim.,  Ord. 

Do.     7  per  cent.  Preference  

N'.W.  of  Uruguay,  6  per  cent.  1st  Prof. 
Do.  5  per  cent.  2nd  Preference  Stock 
Do.     6  ixr  cent.  Dobencure  Stock   ... 

.Vorthemof  France, 3 per  cent   

Northern  of  Spain  Priority  Obligatna. 

Ottoman  (Smyrna  to  Aidin) 

"        4  per  cent.  1st  Debenture 

5  per  cent.  2d  Debenture 

Ottoman  Smyrna  A  Caasaba  4  p.c.  Bda. 

Paraguay  Cent.  5  p.c.  Perp.  Uob.  Stk. 

Par.,  Lyons,  A  Med.  (Fua.  An.)  3  p.c. 

Pineus,  Ath.,  A  Pelop.  44  p.c.  lat  Mort, 

Do.    3  per  cent.  Bonds    

Do.    5  per  cent  Mortgage  Bonds 

Porto  Alegre  A  N.  U.,  7  p.c.  Pref.  Shs. 

Do.  6  per  cent.  Mort.  Deb.  Stock  ,, 
Puerto  Cabello  and  Valencia,  Lim,    .., 

Do.    7  per  cent.  Debentures 

Rio  Claro  Sao  Paulo,  Lim.,  Shares. !'...' 
I  Do.  5  per  cent.  Debenture  Stock  ..', 
Royal  Sardinian 

Do.    Preference .'.*'!, 

Do.    Series  A,  3  percent.  Bonds    .., 

Do.     Seriiu)  B,  3  per  cent.  Bonds 

Royal  Trans-African  Ist  Mort.  Bonds 
Salvador,  5  per  cent.  Prior  Lien  Debs. 

Do.  &  per  cent.  Mort.  Dobeaturos 
San  Paulo,  Limited 

Do.    5  p.c.  Non-Cum.  Pref.  "..",'.'.'.'! 

Do.    54  per  cent.  Debenture  Stock. 

Do.    5  per  cent.  Debenture  Stock  , 

Do.  4  per  cent.  Debenture  Stock 
South  Austrian  

Do.    3  per  cent.  Bonds   

Do.     1871  (Series  .\)  3  per  cent.  ...! 

South  Italian,  Series  A— G.  3percent. 

8th.  Braz.  Rio  Grande  Do  Sul,  Lim.  ... 

Swedish  Central,  4  p.c,  Deben.  Stock... 

TalUI,  Limited,  Ordinary  Shares 

Do.     5  p.c.  1st  charge  Debentur 

Do.    6  per  cent.  2d  Debentures 
UniU^d  Rys.  of  Hav.  3  p.c.  Cum.  Prof. 
I      Do.     5  p.c.  A  Irred.  Deb 

Do.  5  p.'r  cent.  Cons.  Irred.  Deb.  ., 
OBit.d  Ills,  of  Havana,  5  p,c.  Loan  .. 
Oruguay  Northern,  Lim.,  7  p.c.   Pref, 

Do.  Perpetual  Debenture  Stock  „,l  62  64 
Vera  Cruz  (Mei.)  6  p,c.  Cum.  Pref.  .,.1  64  74 
Villa  Marui  A  Rudno  6  p.c,  Prf.  SharosI     80        84 

Do.     4  per  cnt.  1st  Debenture  Stock      92       ,  »» 

Do.     6  percent.  2<l  Debenture  Stockl     

West  Flanders,  WaTants  t..  Bearer  ...      2i        ii 

Wertoro  of  France,  3  per  cenL  I     

Wortem  of   B.A..  5  p.c.   Mort.   Bands'   108       110 
Wostcm  of  Havana,  Limited,  Shares  ,.:     12}     IH 

Do.  H  per  cent.  Debenture  Stock...'  107  lOll 
Eifra  an.l  Uuelva  Jper  com.  Bonds    .8  84 


174      184 


164     174 


13i       144 
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OFFICIAL   TRAFFIC    RETURNS. 


Barry. 


1907. 


1906. 


Week  ending  Sept.  8 

Passengers,  etc c  ■•• 

Goods,  etc --J ^    ^^     

Total  tor  Keek   I     £12,946       £14,766 

Aggregate  foi  10  iveeks...<  ^137,169   j;i40,659^ 

Miles  open I        65^4    1 62 

Dec.  tlus^week7j!ri.820     l>ec.  10  weeks,  £3,490 


Caledonian. 


Goods,  etc 

Total  for  week  

Aggregate  for  6  weeks  .. 

Miles  open 

Inc.  ;lns"week7£2,759    Inc 


_  54.244 
£94,206 

j:590.332 
941  U 


£91,447 

£581.115 

939^4 


6  weeks.  £9.217 


Cambrian. 

Weekending  Siep^t.  8  1907.         a  1906. 

Passengers,  etc £5,586  £5.626 

Goods,  etc 2^905  ' 2.950 

Total  for  week  £8,49f         £8.576 

Aggregate  for  10  weeks...  _£8J,826       £88,8n 

Miles  open _    280       ._ .      286V__ 

Dec.  Ais  week,  £85    Dec.  10  weeks,  £985 


Central    London. 

Week  eudin^Sept.  7  '      1907.      ■       19 

Passengers,  et« 

Goods,  etc ... 

Totiil  for  week  £4.581  i        £! 

Aggregate  for  10  weeks... £48.277       £5< 

Miles  open .^. 6  f 

'DecTthis^week.  £897     Dec.  10  weeks,  £5.728 
City    and    South    London. 

Weekeu(Uug  SVpt.  8  1907^  ~     19 

Passengers,  etc.  ...  ' 

Goods,  etc •■.  ' 

Total  for  week   £2.913  i        £: 

Aggregate  tor  10  weeks...      £30.381  >     £2' 

Miles  open....^. ^-.^.^^....  7U  6 

~Inc.  thisTweek.  £530    Inc.  lb  weeks,  £6,287 
Dublin   and   South    Eastern. 


Week  ending  Sept.  6 

Passengers,  etc 

Goods,  etc 

,      Total  for  week   

Agsregate  for  10  weeks. 
Mill 


1907.       I 
£5,213 

_  1^353  ' 

£6.566 

£67.638 

160  ' 


I  1906. 

£5,049 

1.211 

£6.260 

£66.8^ 

160 


Inc.  this  week,  £306     Inc.  10  weeks,  £765 


Week  ending 
Passengers,  etc. 
Goods,  etc 

Total  for  week   

Aggregate  for  10  weeks, 
Milei 


Inc.  this  week,  £247      Inc.  10 


Glasgow   and   South   >Vester 


Week  ending  Sept.  7 


Passengers,  etc. 

Goods,  et« 

Total  for  week  

Aggregate  tor  6  weeks 
Miles  open 


1907.      , 

£19,516 

20,289 

£59.805 


a  1906. 
£19.342 
19.903 
£39.245 


£266,589     £265.568 


Inc.  tills  week,  £560    Inc.  6  weeks.  £1.C21 


Great   Central. 


Week  ending  Sept,  8 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  10  weeks 
Miles  open  


1907. 
£25.158 

58.002  , 

£83,160' 

£851.063 

607 


a  1906. 
£24,884 

55.961 

£80.845 

£^29.058 

607 


Inc.  tbis  week.  £2.315     Inc.  10  weeks,  £22,005 


Great   Eastern. 


Great   Northern    (Ireland^)^     

^   Week  emUiiglSept.  6         ';      1907.^^1      1906. 

Passengers,  etc '     £14,605  .     £12,937 

Goods,  etc _     8.926  1  7,4C9 

Total  for  week  I      £23,531,     £20,346 

Aggregate  for  10  weeks.. .1^239,026     £226.673 

Miles  open .- 545  543 

i  weeks.  £12,355 


eek,  £5.185 


Great    North   of  Scotland. 


Week  ending  Sept.  7  1907.    . 

Passengers,  etc £7,370' 

Goods,  etc '    ^     4,560^1 

Total  for  week   i     £11,950 

Aggregate  for  6  weeks  ..-|_£69,310^ 

Miles  open y^^......^^^..J_     336 

Inc.  tills  week,  £50    Inc.  6  weeks,  £720 


£11,880 

^68,590 

336 


MetVopolltan. 

Week  eudingSeptTs         ^l"  ^1907^  jli  1906. 

Passengers,  etc £12,683,     £12,424 

Goods,  etc 1  1,656  I  1,611 

Total  for  week  i      £14,359       £14,035 

Aggregate  tor  10  weeks..,!  £146.428     £1 

Miles  open ^^...^....'       78  n _ 

IncT  this  week,  £304     Inc.  10  weeks,  £4,450 
Metropolitan    District. 


78 


Week  ending  Sept.  8 

Passengers,  etc 

Goods,  etc 

Total  tor  week  

Aggregate  for  10  weeks  . 
Miles  open 


1907. 


Dec.  this  week,  £74      Inc.  10  weeks,  £462 


1907. 
£9,778 
3,426 

o  1906. 
£9,140 
3,377 

£13.204 
£86.170 

£12,517 
£85,789 

49214 

492 14 

Week  ending  Sept.  8  ,'      1907.      j  a  1906. 

Passengers,  etc '     £71.900       £76.000 

Goods,  etc I        46.200  1        44,100 

Totalforweek  £118.100     £120.100 

Aggregate  tor  10  weeks...   1.235.900    1.243.700 

Miles  open ...^    l.OSSU  .      \.057h  f 

Dec,  this  week.  £2.000    Dec,  10  weeks.  £9.800  " 
Great   Northern. 

WeeFendiiig^ept77         I      1907. 

Passengers,  etc £57,810 

Goods,  etc 69.790 

Totalforweek   I  £127.600 

Aggregate  for  10  weeks  ..   1.290.010    1.254.520 

Milea  open ^^,,,^     _997^.j  995  ii 

Inc.  tills  week.  £5.280    Inc.  10  weeks.'£35l490 


Great  Southern  and  >Vestern. 

^  Week  ending  Sept.  6        ^     1907.  1906. 

Passengers,  etc £20,584       £18.610 

Goods,etc :        14,587  13,000 

Totalforweek  '     £34.971        £31.610 

Aggregate  for  10  weeks...    £324,082     £305.907 

Miles  open  1,121"        1.12L  _ 

Inc.  this  week,  £5.56!     Inc.  10  weeks,  £18^175 
Great   Western. 
Week  emUng  Sspt.  8  '       1907.         (Tigoe^ 

Passengers,  etc.  £149,800     £145,200 

Goods,  etc ;      153.000        127.600 

Totalforweek   '  £282.800     £272.800 

Aggregate  tor  10  weeks...  2.877.100    2.797.000 

Milesopen .^..,,  2.882  2.866^ 

Inc.  this  wMk,  £10,000    Inc.  10  weeks.  £80.100 
Highland. 
Week  ending  Sept.  8 

Passengers,  etc 

Goods,  etc 

Total  for  week   

[       Aggregate  tor  6  weeks 

1  Milesjipen 492' 

Inc.  this  week,  £687     Inc.  6  wooBs,  £581 
Hull    and    Barnsley. 
Weeke¥ding  Sept.  8  '      1907.         o  1906. 

Passengers,  etc 

I  Goods,  etc 

Totalforweek  1     £11,684:     £11.118 

1       Aggregate  for  10  weeks...!   £121.261     £108.393  | 

Milesopen 86I4  86I4        j 

Inc.  tliis  week,  £566    Inc.  10  weeks,  £12,868  i 

Lancashire  and   Yorkshire. 

Week  endiug  Septra         I      1907.^       a  1906. 

Passengers,  etc I     £62.000       £58,089 

Goods,  etc '        67.421  63.247 

Totalforweek  '  £129.421      £121,356  i 

Aggregate  for  10  weeks,..'  1.574.658    1.336.996  1 

Miles  own 584i2_  584'2_ 

Inc.  this  week."£a.085     Inc.  10  weeks".  £37.642" 

:  London    Brighton   and  South  Coas^ 

a  1906^ 

£56.575 

_    16,835 

£73.210 

£779,232 

^487_ 

:i  8.053 

London    and    North   AVestern. 
Week  ending  Sept.  8  1907.  1906. 

Passengers,  etc.  I   £148,000     £146.000 

Goods,  etc 174.000        156.000 

Totalforweek  '  £322,000     £502.000 

Aggregate  for  10  weeks... I  3.352.000     3.252.000 

Miles  open  .^...,1.94614  1.946 

incTlTiisVeek.  £20.000     Inc.  10  weeks.  £120.000 
London    and    South    ^Vestern. 

WeekendiDg"Sept78  |      1907.       |       1906. 

Passengers,  etc i£78.700(     £78,400 

Goods,"etc I        26.500'        26,200 

Total  for  week  '  £105.200  i  £104.600 

Aggregate  for  10  weeks  .     1,112.800    1.100,100 

Milejiopen_,  ,._^^,,  ..^^ 1, 01912  1,015 

InV.  this  week.  £600     Inc.  10  weeks.  £12^700  " 

bury   and   Southend. 

""  1907.   j  u  1906; 

£10,202  I  £10.504 
2^30  '_   2^136^ 

£12,732  j  £12,640 
£141,393  ■  £140.159 


Midland. 

^        Week  ending  "Sept.  7     ";       1907.      I    o  1906. 

Passengers,  etc £95,000  |     £92,000 

Goods,  etc 168,000  ,      148,000 

Totalforweek  £263,000     £240,000 

Aggregate  for  10  weeks...  2.552.000    2.396.000 

I  Milea  open i,46T  l,40"o" 

Inc,"  this  week,  £23.006Tiic.  10  weekF,  £T36ro6o 
Midland   Great   U^estern  of  Ireland. 

T9oy. 

£6,226 

7.414 

£13,640 
£121.573 


ek  ending  Sopc.  6 

8,  etc 

Goods,  etc 

Totalforweek  

Ag^egate  for  1 0  weeks, . 


1906. 

£5,445 

6.506 

£11,951' 

£115.913 


Milea 

open 

598 

598 

Inc.  ■ 

his  week 

£1.689 

Inc.  10  weeks 

£5.460 

North 

British. 

Week  ending  Sept.  8         ;      1907 

Passengers,  etc '     £42.652  1 

Goods,  etc '      „59,r79l_        , 

Totalforweek  1  £101,831        £"99^322 

Aggregate  for  6  weeks  ...I  £633^525   j;628.970 

^ilesoi>en ^..      1,31934  1.31812  " 

Inc.  this  week,  £2.509      Inc.  6  weeks.  £4,555 

North    Eastern. 


Week  ending  Sei.t.  7  1907. 

Passengers,  etc £75,765 

Goods,  etc '_J^52.507  j 

Totalforweek  1   £228,070 

Aggregate  for  10  weeks...!  2^269,818^   2,125.761_ 

Milesopen 1,697       _'  1.695_ 

"Inc.  this  week,  £19,803     Inc^lO  weeks.  £146,057 
North    London. 


Week  ending  Sept.  8 

Passengers,  etc 

Goods,  etc 

Totalforweek  ' 

Aggregate  for  10  weeks...' , 

Miles  open 

T)e"crthls"week,£512  "   Dec.  10 


1907. 

£4,550 

3,634 

£8,184 

£79.631 

a  1906. 

£5,293 

3.403 

£8.696 

£85.920 

North   Staffordshire. 


Week  ending  Sept.  7          ,  1907. 

Passengers,  etc \  £55,111 

Goods,  etc I  16.612 

Totalforweek  !  £71,723 

Aggregate  for  1 0  weeks, , . !  £76 1 . 1 79 

Milesopen 487 

Dec."Thi"s"week",  £1.487    Dec.  10  weeks,  j 


Week  ending  Sept.  8 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10' 


1907. 

£5,792  ' 

J^15,615 

£21.407 

.•198.555 


a  1906. 

£5.654 

i  15.527 

£19.181 

)  191^886^ 

321 


Milesopen  .^ ^,,.        k  325 

Inc.^this  week," £2.226    Inc."  10  weeks.  £6.649 


Week  ending  Sept.  8 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10  weeks.. 

Miles  open 

Incrthis"week".  £1,937     Inc 


£6,684  £4.746 

_£65.999       £58.155 

48I4  48I4 

0  wetks.  £7,844 


South    Eastern    &   Chatham. 

"Week" ending  Sept.  7  1907.       I       19M"; 

Passengers,  etc '      £93.992       £91.711 

Goods.etc J_£23.224  i  1   £22.646 

Totalforweek  £117,216     £114.357 

Aggregate  for  10  weeks       UD97,21^3     1.105,658 
Milesopen 654  "654 


.  thi! 


■Kek.  £2,859    Deo.  10  weeks.  £6,445^ 


London 

Week  ending  Sept.  8 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  10  weeks. 

Miles  otien  ., _^, ,._...     81 

Inc."l;hio  weeSr.  £92     Inc.  10  "weeks;  £1.234 


81 


Taff  Vale.m 

Week  ending  Sept.  8  "  '     f      1907.       I  a  1906". 

Passengers,  etc i        £4,822  £4.840 

Goods,  etc 16,938!_   15.226 

Totalforweek  '     £21.760,     £20.066 

Aggregate  for  10  weeks..  1  _£200,460  1  £189.162 

Miles  open .^_     124h  _  12414 

Iiic7thiS"week,  £1.694     Inc.  10  weeks.  £1  1,298 


Notes  abd  ExPLiSATlONS.-a  The  receipts  for  the  corresponding  period  lastyear  are  adjusted  to  the  actual  fi^--^^-  /,I°''"^«f„,'''?/,Xt''Li^eV''''e  E^^^^ 
Glamorgan  Railway,     c  Dock  dues,  Ac,  are  included  in  this  return     d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Compauy^s  Joint  j^mes. 
sive  of  I4SS  miles  joint  I, ines.       f  Eiclusive  of  1.36|  miles  Joint  Lines.      <>  Includes  246  miles  Joint  Lines  (G.N.  proportion)^ 
(G.N.  proportion),    i  Includes  the  receipts  ofjthe  Wat_erloo  and  City  Bailway. 
[  Includes  steamboat  receipts  and  tells. 


_  ,.„j )i  Includes  it*  miles  Joint  Lines 

In"clu"din"g  the  receipts  of  the'  Canal.    «  Railway  206  miles.  Canal  119  miles, 
included.       n  Including  47^  miles  jointly  worked  with  G.C.B. 


September  14,  1907.] 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    ftc. 


HilMfTO.  Latoat  Earning*  Beportod. 

iSv7.     1906.   Wk.orMonth.      :907.    i     1306. 


A^gngkta  to  date. 
1907.       I      1906. 


Baker  St.  A  W. 
Baltait&Co.  D. 
Brecon  A  Ut<r... 
Ch.  C.  Ell.  4  H. 
OleatorA  Work. 
Cook. Em.*  p. 
Cork  a  &  S.  C. 
Ok.B"rok.4P. 
Ba«t  London ... 
GJf.  and  Citr 
G.S.,Pic.,4B. 

lileof  Man  ... 
Uleof  WiKhc... 
laleofW.Cent. 
Mano.  Canal  ... 
K'port  *  Car. 

Money    

Mid.iS.W.Jn. 
Ne&th  A  Brecon 
Port  Talbot  ... 
Bhon.  &  8.  Baj 


31* 

314 

103 

103 

<H 

6* 

w 

n' 

9 

4Ct 
1« 
211 

1*1 

ail 

♦It 
♦4 

61 

—  ' 

— 

Sept.  7 

Sept.  6 

Sept.  8 

Sept.  7 

Sept.  7 

Sept.  7 

Sept.  6 

Sept.  6 
June. 

Sept.  7 

Sept.  7 

Sept.  7 

Sept.  7 

Sept.  7 
Jane. 

Sept.  7 

Sept.  7 

Sept.  8 

Sept.  7 

Sept.  8 

Sept.  8 


.  £2.160 

I     3,348 

I      3,200 

2.SSS 

1,250 

1,002 

2,178 

I        656 

I     3,703 


1,208 

821 

♦8,471 

,     2,»28 

;     l.'S6 

!      I.7K3 

I     1,450 

a.l33  ■ 


£l,S.<)0 
3,432 
1,594 


8il  I 
4,017  I 
1,609    I 


4«,9S6  .1 
2,S5.S 
l.»>55 
1,770 
1,197    { 
1,857  ji 
2,410  'l 


£M,775 
38,614 
23,.S14 
24,045 
13,007 
11,131 
20,939 


POREION    AND     COLONIAL— Oontmi«e,J. 


EaUmj. 


Uiloaffe.         Latoat  KaminRi  Beportod. 


I  1907.    1906.  Wk.  or  Month.     1907.       1906. 


15,795 
38,SS0 

31,436 
11,563 
8,66: 
244,435 
25,049 
18,157 
19,795 
14,257 
23,081 
25,798 


£I3,1S0 
41,176 
22,4i4 

11,S61 
11,116 
20,539 
7,10i 


30,510 
11.252 
8,280 
2J9,57l 
24,283 
16,739 
21.440 
11.932 
19.939 
24,655 


San  Paulo  a  ... 
Sn.  Hnhmttac 
Sthn.  Punjab  c 
Luilba.  Ext.  r 
South  Indian  c 

Taltal  a[ 

Temijtooaata  b 
On.  Bya.Har.a 
Uruir.  North,  a 
Well,  i  Man.  a\ 
W.  of  Havanaa 
W.P.AYukonI,' 
Zaf.&  Huelvaa' 


11»)  118(1 

l,7:J3i  1,722( 

425  425 

155  155 


Sipt.  1 
Aug.  17 
Auij.  .31 


1,131    1,124         Aug.  10 


3?,S04  60,592 

i,l)9.023  1,95,963 

54,S!!5  83,260 

13,485  13,459 

2,54,083  2,23,007 


153  143  1      AuEoat 

—  I  -     I         July. 
660  i  641  ,      Sept.    7      I  14,248  12,186 

m  72J(        Juno.          I     2,221  ,  1,679 

—  —     Iwka.JunolS,  10,857,  9,387 
12S  125         Sept.    7      |     6,727  3,204 

—  —     10  dajaAns.Slj  109.031         — 
IIS  I  US  I      Aniraat.      I  13,216  1  11,260 


Aggngf^le  to  dace. 


17.U'.37S 
5,»5,CO0 
1,33,335 

15,95,391 


134,432 
22,618 

63,198 

99,902 


15,02,433 
5,56,418 
l,33,i)4S 

15,97,530 


131,235 
19,173 


43,090 
93,438 


FOREIGN   AND   COLONIAL  RAILWAYS. 


Bailmj. 


Alooy  k  Oand.t 
Algeciraa  . 
Anir.-Cb.  Nit.  a 
Antof.  i  Boi. 

Arg.S.K 

ABSam-Bengtd 

Ben.  k  ■S.  W. 
Benff.-DooarB  c 

Bxtennona  ...e 
Bemral-Na^.c... 
BiL  RiT.  kC.a 

Bolivar a 

Bom.  B.iC.I.r 

Stat*"  Linea...c 
Brai.Gt.  Sn.  d 
•B.A.  4Pac.n 
B.A.B.4C.A.<: 
tB.  Ay.  at.  3.  a 
B.  Ay.  Wert,  a 
Borma  c 


Can.  North,  b 
Can.  Pacific  ^ 
Central  Uruf?,  a 
Eaat.  Eit«n.  a 
North.  Eit.  a 
West.  Eit.n.a 
Oordoba  Cenl.a 
Oent.N.  Sec. a 
N.W.  Ari?en.a 
Cord.  *  N.W.I. 
Cord.  A  Roe.  a 
Ooeta  Rica  a... 
Cuban  Centrala 
Del.Cm.*K.  c 
Demerarafc.... 

Berbice    

West  Coa<t... 

Baat  Indian ... 
BKypt.  Delta 

Brno  Bay 

Ent'T  Rioe  a. 
a.  Tk.  of  Can. 

Can.  All.    ... 

O.  T.  Wc»t 

Dt.O.B.ftM.a 
Qt.  Ind.  Pen.  c 
G.W.ofBrai.  a 
H.H.  Ni7Rm'8c 

Hyder.  God.  ,■ 
Indian  Mid.  e... 
Inter,  of  Mez.fc 
La  O.  4  Car, 
Leopoldina  , 
Lima  a 


Mileage.  Latest  K&minRs  Roportod. 

1007.  |1!M)6.    Wk.orMonth.,     1907.         1906. 


771  ;  771 

1,698  1 1,548 
36}  32 
117  ;  66 
2,03S  ,1,9S6 


bept.  7 
Aug.  17 
Augu.«t. 
June. 
Aug.  9 
Aug.  10 


13,500 
37,376 
17,650 
62,460 
3.056 
37,640 


1.3.CC0 
40,170 
12,400 
S5.027 
2.950 
73,909 


Aug.  10       2,28,620  1,81,826 
Julyl-Aug.  17       —  — 


14 


14  I 


1,918  , 1,918  ; 


no 


no 


,093  1,739 

2,3S9  2,3«1  I 

2,511  2,541 

1,111  1,016  I 

1,340  1,340  I 


Aug.  17 
July. 
July. 

Sept.    7 

Ju'lV. 
Sept.'  7 
Sept.  7  J 
Sept.  8j 
Sept.  8 
Jng.  10 


3,60,Oro  3,70,000 

10,fil7  ll,f01 

.1.357  2.994 

12,56,000  2,98,0% 

3,S7,000  3,69,000 

26,200  29,500 


At;gregate  to  date. 
1907.      i      1906. 


UNITED    STATES    RAILWAYS. 

Mileage.  Latest  Earnings  Reported.      July  1  to  Lateat  Date. 


1907.    1906.  Wk.orMonth      1907. 


1907. 


1906. 


Alab.   Bt.   Sth.      310  310  2d   wk.  Aug. 

Ala.N.O.T.AP.     528  528  August. 

Ate.  Top.AS.  F^  8,318  8,180  Jun.-. 

Bait,  i  Ohio  ...  4,026  '3,987  July. 

Cent,  of  Gcor.  1,677  11,645  3d  wk.  Au^■ 

Central  of  N.J.      640  639  Slny 

d  Ohio  1,708  1,651  June. 


52,876 
83,963 
59,498 
31,261 


49,234 
1^1,673 
63,759 
32,901 


11,98,610  2,25,349 


2,433    7  days  Sept. 

8.?9J     7  days  Sept. 

271         Sept.     7 


1284 
5494 
9441 


1284 
5494, 

944 


I 

iMadraaa 

Manila  6 

Maiihonaland  a 

I  Mexican  k 

I.  Sooth.  ...b 

Mid.  Umgnaya 

Naaajo-Oscar.a 
I  Nitrated 

N.W.oftTrog.k 

Ottoman  a 


Parae.  Cent, 
1  PeruT.  Corp.  6 

Pir..Ath..Pol.  h 
I  PnertoC.*T.o 

gaeb,AL.8t.J.i. 

Rhodesia a 

Uolul.4Knm.c 
Lai^Bar....c 

S^Tador     \> 


April. 
Sept.     I 
July  27 
Sept.    7 
Sept.    7 

July. 


7  188.7C0 
7  1441000 
9,083 
1,5.3)< 
1,270 
1.014 
4,105 
9,955 
3,4C5 
36.613 
4,455 
6,709 
4,2S5 
33.600 
12,115 
2,985 
2,472 


Sept.    T       1409000 

Aug.  17      I     4,441 

August.       !     5.625 

Sept.    7      I     3,504 

rdaya  Sept.  7  155,471 

M  i     9.586 

..  I  30,318 

I     8,201 

8,74,9^0 

5,635 


Sept. 
Sept. 


3.«   Jalyl-Aag.l7       — 


144,200 
1357000 
8,507 
1,291 
1,3S« 
1,2.35 
4,485 

10,.' 65 
3,400 

30,878 
5.425 
5.202 
3.84S 

34,970 

11,174 
2,346 
2,240 


3.284 
14S.505 

8.917 
26,4.''2 
7.799 
7,88,907 
6,424 


1,460 

I      "4 


Sept.    7       1.80,300 

7  daya  Sept.  7   133,000 

August.  S,75C 

Sept.     7         33.792 

3  wks  Ap-il  15      2,128 


BepU    7  24,109 

Sept.    7  27,126 

JnlT.  16.152 

321     7  daya  Sept.  7  :4«,7IX) 


263    7  days  Sept.  7 
1964       August. 
—  June. 

291     Aug.  16  to  31 
111         Anguat. 
3204'      Sept.     7 


155 
7974 


119  < 
!0C  , 
100  I 


Sept.    7 
Augnst. 

June. 
August. 

July. 

Jane. 
Aug.  10 

Sept!    7 


23.324 
26,13* 
14.490 
148.900 
23,851 
5,126 
6,150 
29,368 
18.196 
10,869 

2,015  I,S98 

794.10C  647,600 

457,926  427.216 

2.250  3,7  M 

66.401  57,724 

I    S6.663J  37.58? 

;   18.1.34  15,909 

'    22.6n  1J,I99 

i    13.750  11.5.% 


29,022 
6,958 
5,742 
28,267 
22,f00 
9.164 


481,201 

16,t22 

5,23,0j3 

14.84,350 

68,520 

80,070 

32,41,000 

65,132 

3,387 

28,97.000 

44,6.>,G00 

234,300 

540,605 

3,264,918 

609,7+4 

311,318 

13,48,103 

1,907,500 
15,349.000 
78,693 
13,231  , 
11.831 
10,620 
123,230  ! 
273,215  , 
83,635 

38,606 
23.768  1 
44,710 

3,:  0,500  ' 

12,115 
2,985  I 
2.*72  1 


37,090 

1,438,244 

93,483 

263,440 

81,795 

87,14,662 

286,690 

5.35,474 

2,41,493 

20,58,340 

1,290,500 

53,250 

78I,63J 

9,759 

244,567 
1,609,281 

1,445,400 
950,649 
11,022 
."10,092 
385,738  \ 
42,800 
S5,5i9  ' 

17,020  ! 
1,53.5,5^ 
2,927,275 
21,250 
336,862  I 


304,565 

17,401 

4,25,637 

11.90,749 

51,962 

56,770 

26,70,000 

75,213 

2,994 

29,07,000 

44,98,000 

220,400 

492,673 

3,164,739 

622,198 

331,879 

14,97,248 

l,342.9CO 
13,495,000 
72,748 
10,696 
12,.569 
10,711 
120,465 
266,455  I 
82,-225 

40,685 

19,646  ! 

51,409 
3,37.506 

ll,:74 
2,346 
2,240 


29.561 

1,325,577 

87,0S3 

236,132 

82,2« 

77.SS.612 

299,741 

5,28,741 

2,75,413 

16.30,877 

1,244,680 

52,750 

715,371 

10,790 


1,.353,100 
861,173 
10,0  l.S 
32,072 
374,483 
43,704 
66,468 

14,197 


Chic.  Ot.  West. 
Ch.  Mil.4S.  P.  7,136  6,8 
Cm.  N.O.  *  T.  336  3: 
01.  Cin.  Ch.  4c.  2.536  [  1,8: 


2,470  2,.-598 
2,151  2,150 
4,374  4,340 
4,053  3,618 
799  i  612 
1,E29  1,530 
3,043  I  3,072 

1 
1,600  !  1,453 
3,515     3,490 


Don».  4  Bio  G. 

Erie 

Illinois  Central 
Louis.  4  Nash. 
Minn.  4  St.  L. 
M.  St.  P.  S.S.M. 
Miss.  Kan.  4  T. 

Nat.  of  Mniico 
N.T.C.4H.  R. 
N.Y.  Ont.  4  W. 
Norf.  4  Weat. 
Northern    Pac. 


St.  Joa.  4  G.  I.  312  312 
St.  L.  4  Sn.  Fr.  5,074  :  4,217 
St.  Louis  S.  W.  1.451  •  1,304 

Southern 7,195     7,374 

Teias  4  Pacific  1,626  1,727 
Vk.  Sh.  4  Pac.      170       170 

Wabash   2,517  12.5:7 

Whl.  4  L.  Erie     442  '     «2 


4th  wk.  Aug. 

iluy. 
2d  wk.  Aug. 

July. 

3d  wk.  Aug. 

June. 

July. 
3d  wk.  Aug. 
3d   wk.  Auj;. 
3d  wk.  Aug. 
Sd   wk.  Aug. 

3d   wk.  Aug. 
July. 


May. 

June. 
Sd  wk.  Aug. 
3d  wk.  Aug. 
3d  wk.  Aug. 
1st  wk.  Aug. 
Ed  wk.  Aug. 
3d   wk    \nc. 


t78,849  (72,062 

536,000  493,000 

7856592  6728067 

7251903  I  654)846 

:'17.600  216,100 

2i645flS  1650203 

2l.3(lS-0  2196555 

310,617  315,431 

4926565  4340243 

164.010  146,988 

2312463  2143364 


467.700 
4915951 
4702819 
994,520 
68,858 
230,164 
492,519 

294,285 
8769318 
726,246 
2751383 
6955107 

154,612 
414E851 
214,346 
1119327 
273,057 
28,0C0 
566,297 
12.^.719 


396,800 
45020*4 
4342146 
892,375 
73,282 
221,768 
417,437 

270,024 
772S222 
702,473 
2476043 


124,266 
3346818 
168,163 
1078578 
239,551 

24,CO0 
562.0C7 
111.784 


(621,629       (458,046 

93,663,401    60,601,005 
7,251,903      6,544,846 

1,611,700  1,593.000 

24,219,172  21,8*1,710 

25,-96.656  i4,602,986 

1,468,993  1,575,984 

55,669,422  50,e49,32l 

1,C9S,210  1,043,620 

2,312,463  2,143.3<:4 

3,317,300  2.83-<,S00 

53,914,S27  50,002,634 

4,702,819  ,  4,342,146 

6.915.565  I  6,347.023 

589.276  :  542,580 

1,792,363  1,662,183 

3,634,833  i  3,536,750 

2,389,506  1,693,248 

6,769,318  7,729,222 

e,202,i61  ,  7,265,067 
-   '  try  ' 


1,597,731  1,407,667 

49,958,775  41,975,217 

1,430,143  1,248,956 

8,l-2i,131  7.593,658 

1,996,169  1,665,096 

159,698  144,030 

4,013,744  '  3,973,428 

953,2621  750.814 


WOBKINO    STATEMENTS. 


Alabama  Great  Southern  ...June 
July  1  to  June  30    

Atch.  fop.  4  .Santa  FiS    Jane 

July  1  to  June  .30    

Baltimore  and  Ohio July 


Qrou  Earnings. 
1907.       I       1906. 


»378,459 
4,169,456 
7,856,592 
93,683,401 
7,251,t03 


Canadian  Northern  July  1      1,024  200 

Canadian  Pacific    July        7,008.000 


Chesapeake  and  Ohio 
July  1  to  June  30 

Chic.  4  Milw.  E.cc.  ... 
Jan.  1  to  July  31 

Cin.  S.I).  4  Tei.  Pac. . 
July  1  to  June  30 

Brio 


2,430,680 

25,796,856 

117,096 

551,604 

853,493 

8,776,847 

4  913  951 

July  1  to  June  30    j    6l!9l4i827 

Illinois  Central  Juno  I      4,882,694 

July  1  to  June  30    I    56,610,632 

Minn,  and  St.  Louia July  l         362,814 


$317,083 
3,774,620 
6,728,087 
60,801,005 
6,544,846 


Net  Baminga. 


1907. 


1906. 


J84.517 

762,681 

2,932,614 

34,815,503 

2.301,588  I 


»52.196 
712,756 

2,741,096 
3U,792,525 

2,196,659 


6C3.S0O    I         361,900  I         205,900 
I 
5,968,000  I       2,507,000        2,372.000 


..Jtinc 


Miaa.  Ean.  4  Texas  Jnno 

July  1  to  June  30    

National  of  Mexico   June 

July  1  to  June  30    

New  York  Ont.  4  Weat Jane 

July  1  to  June  30    

Norfolk  and  Wr-<iter.n   June 

July  1  to  June  30     

Northern  Central  June 

Jan.  I  to  June  30    

PitU.  Cin.Ch.  4  St.L July 

Jan.  1  to  July  31     

St.  Louia  4  San.  Fran June 

July  I  to  June  SO    

Boathcm  Pacific    June 

July  1  to  June  30    

Southern  Railway    June 

July  1  to  June  30    

Union  Pacific Jnnc 

July  I  to  Juno  20    

Wabash     Jnnc 

July  1  to  Juno  30    


2.113.161 
26,1639S4 

1,406,.327 

16,874,6«6 

726,246 

8,202,361 

2,751,363 
31,164,377 

1,165,71)2 

<<,.'M6.I!I4 

2,712,727 
18,648,503 

4.148,851. 
49,958,778 
11,082,898 
124,942,522 

4,609,305 
56,657,99: 

e.677,6«a 
76.0.12,703 

2.193,795 
27,M2,4i77 


2.196,555 
34,602,986 
97,424 
429,297 
751,677 
3,454.899  il 
4,502,034 
50,002,634 
4,SC0.38S    , 
51.636,404    I 
318,675 

1,619,481    I 
21,159,140 

1,380,518 
14,039,300 
702,473    ' 

7,265,057 

«,478,04.<l 
28,487,763 

1.041,102    I 

5,475,794    | 

2,4<i7,Ml 
16.659,610    ^ 

3,348,818 
41,975,217    ! 

9,230.647    . 
105,632,547    I 

4,29.3,570    I 
63,641,436    ' 

5.507,281 
67,281,542 

2,321.341 
25,0:5,.7S 


909,710 

9,146.553 

74,oS6 

314,690 

195,667 

1.747,411 

1,876,155 

IS.747,788 

1,648,940 

16,546,108 

130,353 

007 .3n2 

8,508,607 

516,225 

5,722,831 

195,395 

2,558,015 

1.107,572 

11,649,843 

272.315 

1.095,76* 

et»,<>43 

4,193,618 

1,394,202 

16,676,9.35 

2,641,391 

41,825,5<18 

1,176.596 

11,958,711 

2,582.099  I 

S3,33«,<i'Vi 

7I'1.&58  I 

7,927,3.-7 


2,C62,S 
1,145,7 
14.127,; 


122,002 

457,283 

5,744.598 

54'',593 

5,413.252 

275.654 

2.f3l.770 

956.'.')! 

ll,4ii.)4l 

304.915 

1,162.581 

606.674 

1,776,326 

1,0SS,126 

13.634,837 

2..M0,469 

35047  ,.300 

1.067.873 

13,S68,2»9 

2,199,596 

M,317,770 

802,713 

6.937,»W 


.  Earuinga  reported  in  pounds,  h  in  dollar*,  o  in  mpees,  d  in  milreis, 

•  Includes  Argentine  Great  Wertcm  and  Transandine  receipts. 


reis,  g  in  orowns. 


draohnxas,  i  in  pesetas,  j  reduoed  to  gold,  k  in  Mottcsn  doUsfa. 
Inolnding  Bnsenvia  Section,  8.  Coast  Lines,  4c.        X  All  aestions. 
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STEVENS  AND  SONS, 


Darlington     Works,    Southwark    Bridge    Boad,    London;     and 


^^-SI¥SS5?y, 


Si^al    Works,    New    City   Boad,    Glasgow. 

PATENTEES    AND     MANUFACTURERS     O? 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

Of  th«  MOST    APPROVED    DESCKIFHOK  ;  iljo  Erery  Description  of 

SEMAPHORE    AND    DISC    SIGNALS, 

□f     BITUKB    IKON,     8TKKI.,     QB    IfOOD. 


Every  Description  of  Bailway  Signal  and  Station  Lamps. 

A     STOCK     OF     AT.T,    KIXD8     ALWAYS     KEPT    ON    HAND. 

Oomlrmoton  to  the  Principal  Rjulvays  in  the  United  Kingdom  ;  alM  the  ContinaPt,  India. 

America,  and  tto  Colonies. 

WROUGHT    AND     CAST    IRON    GIRDEE    BRIDGES,     to. 
GAS     ENGINEERS,     &c. 

Registering  Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c. 


^fiLiTxi^^^^^ 


Glazing 


MELLOWES    "Eclipse"  Patent  Roof  Glazing 

&  CO.'S  FOR  ROOFS  OF  AU  DESCRIPTIONS. 

Absolutely  Imperishable.  No  Putt.v  or  Asbestos. 
Millions  of  Feet  tixed  for  the  Principal  Bjiilway  Com- 
Iianies  and  others.     All  Work  Guaranteed. 

List  ,.f  H-cmI.s  and  all  P„rlic<'1ars  from 

MELLOWES    &    CO^    Ltd., 

Shrllield.  Eng..  &  28.  Victoria  St..  Westminster.  London.  S.W 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Uoant  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  B.C. 


READ    THE     .    . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  dad  at  all  Railway 
SBooRstalls. 


Subscription— Art  Edition,   3/6  per 
Ordinary         ,.  26 


Paddinglon   Station,  London, 


Of    Interest     to    all    who    follow 
the  workings  of    our  Railways. 


GREAT 
RAILWAY 


Published    Monthly. 


^"SL^iy 


CENTRAL 
JOURNAL. 


Fully  Illustrated. 


SUBSCRIPTION  RATES  {  t^l^^^^!^^ 

Address — 
THE  EDITOR,  Oeniral  Station,  leicester. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 


ConTracIors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAF  WORKS,  SHEFFIELD. 

ON:  90,  CauoB  StTMt,  Citj. 
BOSTON,  DA:  16,  StaU  Strfft 

spring  steel, 
'cast  steel  forcings, 
picks,   hammers,   tools. 
CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


l.ondoii     I'luiled  (..r  Die  I'roprietc. 


Biirlci.^h  Slru-il.   \VA 


lid  I'libliMud  liy  JA^    \V, 


Norfolk  Street.  Strand- 


TE.MIIEK   14.    1907. 
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HUDSWELL,  CLARKE  &  CO.,  LTD 


^Wrwwww>W.-m     I      '" 


RAILWAY    FOUNDRY,    LEEDS, 


BALDWIN    LOCOMOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES, 


Mine,  Furnace,  and   Industrial    Locomotives.   Electric  Locomotives  with  We&tin^house   Motors  and   Electric  Tracks. 

BURNHAM.     WILLIAMS     ©"     cd^    Philadelphia.     Pa.,     USA. 

Cibl.j     A.|.;i-L.sa,5:      '■  B.ildwm,"      Philadelphia;     "  S..iuJ,)rs,"     L-jildcn. 

General    Agents    SANDERS    &    CO.,    110,    Cannon    Street,    London,    E.C. 


Mr.  JOHN  E.  RAWORTH 

^fiaUnt   ,7lgen(. 


QUEEN    ANNE'S    CHAMBERS. 

THE    BROADWAY,      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Buchanan  Street,  GLASGOW.        - 

UVEflPOOLi  LONDON.  ENGLAND 

CINCINNATI  ic  I   I  <  ^      1     I  fcP  IJ 


-        qTJ     *      oAWN     TO    SIZE 
^h^  in  Amorica  under  out 

fO^  Dwn   B'lporvision,  and  shipped 

direct  to  any  port  of  the  United 
Kingdom. 
Onlors  solicitoi  now  for  delivery  iltuing  liHH, 


The    only   GUARANTEED   device   for  holding   Nuts. 


£t 


^f 


m     m\  O    m    Jw  C#    m  washers 

save    TIME,    MONEY,    and    ACCIDENTS. 

Ab  supplied  to  the  Admiralty  and   War  Office. 
HOLD     .ALL    NUTS.    STLUS    and    >CRi;\\S    under    ANY    \  IIJR.ATION. 

\0  tOHERPINS,  LOCKMT^,  or  ORDINARY  H ASHtRS  REQUIRED.    Shorter  Boils  can  be  used. 

.    .    .    i\  r.sK  ox    .    .    . 
Railways,    Tramways.   Steamships,    Collieries.    Motors.    .A.ifricullnral 
Implements,    Machinery  of    all    kinds,   and    invaluable    wherever 
Nut-i  are   used.  j  IJ../,  .A-vrtL-d  s^/c^..  i  t..  j  m.  i>. 

TcLvia;;;,  I    \s\  1  T,  I,.  .N I  ,mN  .'  Pc.  iLplloI).' —  I  .'21  4    C^NTlMr 

FASTNUT,  Ltd..  60,  Aldermanbury,  LONDON,  E.C.  ^^^^^e" 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS, 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUQH    FARES,     LONDON    TO    JOHANNESBURG,     via    NATAL. 


1st  Class      2Dd  Clasa  I   Srd  Clobs 


£  s.  d.         £  8.  d.         £  s. 

By  Mail  Steamer  and  Rail    1  48  17  9        33  19    0        20  18 

By  Intermediate  Steamer  aud  Bail  i  39    8  9    !    30  16    0     I    17  15 

By  Bucknall  Bros.— Steamer  and  Kitil,..  j  36  15  9    1 

By  BullarJ,  King  &  Co.    „      „        „  I  35    4  9    I    26    0    0     ' 

By  J.  T.  Beanie,  Son  &  Co.— Steamer  I                                             I 

ami  Bail    35    4  9    I    26    0    0 

By  J.  T.  Eennie,  Son  &  Co.— luterme-  '                                          1 

diateaudEail    j  30    0  0    I                       | 

DURBAN  is  the  most  expeditious  distributing  Port  for  Merchandise 

to  the  TRANSV.VAL  and  ORANGE  RIVER  COLONY. 

THROUGH    GOODS    RATES 

bcUveen  DURBAN    .^^d   princip.il  Slations  in   the  TRANSVAAL  and 
ORANGE  RIVER  COI.OXV. 


i 

|„. 

1 

til 

1^1 

•So 

1g 

DURBAN 

1 

P 

u 

M 

5&I 

!5 

w 

M 

e 

b. 

per 

per 

per 

per 

per 

per 

1001b. 

1001b. 

1001b. 

1001b. 

1001b. 

lOOlb. 

iLiOlb. 

s.  d. 

s.   d. 

8.  d. 

s.  d. 

8.   d. 

8.  d. 

8.    d. 

JobaDDesbiirg  ... 

7    8 

5    9 

4  11 

4    5 

3    8 

3    2 

2    4 

Pretoria  

8    2 

6    3 

5    4 

4  10 

4    2i 

3    5 

2    5 

KroOBstad 

6    0 

4    9i 

4    24 

3  -a 

2  10i 

2    7 

1    8 

Winbxirg    

6    9 

5    5 

4    8 

4    2 

3    6 

2  114 

2    1 

*Bloemfouteiii   ... 

6  10 

5    5 

4    8 

4    1 

3    45 

2    9 

2    0 

•Ficksburg 

6    1 

4    7 

4    0 

3    6 

2  11 

2    5 

1   e 

*Modderpoort    ... 

6    5 

4  10 

4    3 

3    9 

3    3 

2    6 

1    8 

the  Bethlchem-Modderpoort  Line.  \vh 
shortly. 


to  be  opened 


All  kinds  oi  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colonv  of 
Natal,  26,  Victoria  Street,  Westminster,  London. 


DURBAN 

AND 

KIMBERLEV, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

May,  1907. 


DURBAN 

AND 

KROONSTAD, 
26  HOURS. 


SELIG.SONNENTHAL&CO. 

SOLE    LICENSEES   OF   THE    PATENT 

AUTOMATIC  COCK-GRINDING  MACHINE. 

DOES  WORK  QUICKER  AND  MORE  EFFICIENTLY  THAN  BY  HAND. 


Railway 
Shops. 


reduces 
cost  o( 


The   two   parts  are  periodically   separated   during: 

grinding,    the     valve     body     giving     the    necessary 

weight,   and  the  plug  drives  Its  way  In. 

MAY      BE       SEEN       IN      OPERATION      IN       OJR-    SHOWROOMS. 

85,  QUEEN  VICTORIA  STREET,  LONDON,  E.C 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


MANL'FACTIKKRS     OF 


STEEL  BY  THE  "SIEMENS" 

A.ND 

''BESSEMER"  PROCESSES. 


MAKERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Locomotives,   Railway   Carriages,    and   Wagijns, 
and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED  SPRING  STEEL 

for  Railway  Locomotive,  Carriage  and  Wagon   Springs,  and 
for  Road  Van,  Dray  and  Lurry,  etc..  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 


Loiuiou    Omcc  : 

SUFFOLK  HOUSE,  5.  LAURENCE   POUNTNEY   HILL, 
CANNON    STREET.    E.C. 

Tek^raphu  Addresses: 
"BAYLEY,  SHEFFIELD:"   "BALI,  LONDON." 


September  _'i,  iqo;.] 


THE  RAILWAY  TIMES. 


rHEATfENTRALRV 


LJ  SEEN 
ABOUT 
YOUR. 

HOLIDATS? 


fXf/?eSS  CORR/DOR 
&  BUFFET   TR/^//VS. 

TOUR/ST    TICKETS 
J5SUED  DAILY.  // 

CHE/IP  EXCURS/0/VS 
EVERY-  \X/EEK  .    :: 

5RIDUNCTON  SCARBORO 
WHITBY  CLEETMORPES  (s 
OTMEK  RESOKTS  ON  THE 
NORTH   EAST  COAST 

61ACKPOOL  SOUTMPOKT 
LYTMAM  FLEETWOOD 
ISLE -OF -MAN    Etc; 

HEALTH  £f  PLEASURE  RESORTS  IN  THE  MIDLAMDS 
AND  TME  NORTH         : '.  :;  W 


Holland,  Germany,  and  the  Rhine. 


The    Best   Route   for    Passengers  to  and 
from      tlie    Continent     is      via     Grimsby. 


GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 

BETWEEN 

GRIMSBY  and  ROTTERDAM 

Every     Tuesday,      Thursday,     and      Saturday. 

These  steamers  are  filled  wilh  Stone- Lloyd's 

System  of  Watertight  Comparlments, 
rendering    the  ships  practically    unsinkable. 


—  Sdoat     Wrains    run    direct    to    3>oeks.  — 
CHEAP       WEEKLY      EXCURSIONS. 


Full  particulars  of  Tourist  and  Excursion  Facilities  can  be 
obtained  at  any  Great  Central  Station  or  Agency  ;  Messrs. 
Dean  and  Dawson's  Oflices ;  and  information  as  to  Continental 
Arrangements  from  Mr.  F.  M.  Barwick,  I'ortmaster,  Grimsby 

l>ocks. 

SAM   FAY,    inucial  M.i,:a-c,. 


Established   1868. 


2866     LONDCN     WALL 
11489     CENTRAL. 
837    EAST  (STRATFORDi, 
ANSTEY   (LEICESTER), 


PATENT  VICTORIA  STONE 

L.iid  on  London  Stations  lor  over  20  ye.irs,  .mci  is  used  extensively  by  Great  Eastern, 

Great  Western,  North  London,  Great    Central,  and  other  Railway  Companies  for 

Platform  Cooing  and  Paving,  &c. 

ALL   KINDS   OF   ARCHITECTURAL  WORK   TO   MATCH   PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD    STONES    AND     OTHER     PLEASING     COLOURS. 

THE    PATENT    VICTORIA    STONE    COMPANY,    ltd.,  \\d  ridkfd. 

Head  Offices:    lO,  II,  12,  &  13,   HAMILTON  HOUSE,    BISHOPSGATE  STREET  WITHOUT,   E.C. 

(Works:   STRATFORD   MARKET,   ESSEX,   and  GROBY  QUARRIES,  LEICESTERSHIRE. ) 

THE  COMPANY  ARE   NOT  CONNECTED  OR  ASSOCIATED   IN   m   WAY  WITH    ANY   COMBINATION   OF    ARTIFICIAL  STONE   MANUFACTURERS. 


CRUCIBLE   STEEL    MANUFACTURERS 


O.H.  Steel  Bars  and  Forjrinjjfs,  Cast  Steel 
Saws  and    Files. 

USED  IN  THE   PRINCIPAL  RAILWAY 

AND  GOVIiRNMLNT  WORKSHOPS. 

SHEFFIELD- Fnrraces.  Forge,  Eolling  Mills.  Works,  and  Offices. 
LONDON  OFFICE- Csxtcn  House,  Webtminster.  8.W. 
MANCHESTER  AGENCY-BEYDOH  <i  CO..  19.  Victoria  BniMinps. 


HARLING'S  DRAWING  INSTRUMENTS. 

W.     H.     HARLING. 

47,     Finsbury     Pavement.     London,     E.C 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 
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Metropolitan     Railway    Company. 

STORES    CONTEA.CTS. 

THE  Directors  of  the  Metropolitan  Rail- 
way Company  are  prepared  ti  receive  TENDERS 
for  tlie  SUPPLY  of  GENERAL  STORES  during 
twelve  montli-s  endiog  October  31st,  1908.  Manufac- 
turers and  otiiers  desirous  of  tenflering  should  apply  to 
the  undersigned  on  or  after  the  27th  instant  for  a  form 
or  forms  under  the  following  numbers. 

Patterns  and  Samples  (which  cannot  be  sent  to  con- 
tractors for  inspection)  will  be  on  view  from  September 
30th  to  October  5th,  both  days  moUisive,  at  the  place 
and  hours  shown  on  the  Forms  of  Tender. 
Mo. 

1.  Acids,  Chemicals.  Disinfectants,  etc. 

2.  Asles,  Tyres,  Springs,  Forgings,  St«el  Bars,  Files, 

3.  Bolts*  Rivets,  Spikes,  Washers,  Cotter   Pins,  Iron 

Fencing,  etc. 

4.  Boots  aE<l  Clogs. 

5.  Brooms,  Brushes,  Baskets,  Mats,  and  Sponges. 
ty.  Canvas,  Roi^e,  Twine,  Tarpaulins,  Oilskins,  etc, 
7.  Carriage  Trimmings,  Hair  Bngs,  etc. 

■S.  Castings— Iron  and  Malleable,   also  Socket  Pipes 

and  Bain  Water  Goods. 
9.  Cement,  Lime.  Fireclay,  Bricks,  Stoneware,  Pipes, 

Paving,  Broken  Granite,  Slates,  etc. 

10,  Coke~G:is  and  Foundry,  and  Smithv  Coal. 

11,  Copper,  Brass,  Spelter,  Antimony,  Zinc,  Tinplates, 

etc. 
ilii.  Crucibles  and  Plumbago. 

13.  Electric  Wires,    Cables,    Lamps,  Carbons,  Fusep, 

Ebonite,  Buttery  Jars,  Zincs,  etc. 

14.  Emery  and  Glass  Cloth,  Glue,  Size,  Matches,  etc. 

15.  Felt, 

16.  Fishplates. 

17.  Fog  Signals  (Detonating). 

18.  Gas,  Steam,  and  Galvanized  Tubes  aud  Fittings, 

Boiler  Tubes,  etc. 
IS.  Gas  and  Water  Cocks  and  Valves,   Gus   Burners, 
Incandescent  Mantles,  etc. 

20.  Gilt  Mouldings. 

21.  Glass— Plate,  Sheet,  Bends,  Chimneys,  Gauge  Tubes, 

Lenses,  etc. 

23.  India  Rubber,  Asbestos,  Packings,  Tapes,  Belting, 

Waterproof  Coats,  etc. 
"SS.  Iron  and  Mild  Steel  Bars,  Plates,  eto.,  also  Gal- 
vanized Sheets. 

24.  Ironmongery  (General),  also  Nails,  Chain,  Carriage 

Fittings,  etc. 

25.  Lamps,  Tinware,  Reflectors,  etc. 

26.  Lead— Pig.  Pipe,  Sheet,  White,  Rod. 

27.  Leather  Hides  aud  Skins  (including  Chamois). 

28.  Leather  Cloth, 

29.  Meters— Gas  and  Water. 

30.  Oils,  Grease,  Tallow,  Soap,  Turpentine,  Naphtha, 

Tar,  etc. 
'S\.  Sand,  Gravel,  and  Picked  Flints. 
;i2.  Sewing  Threads. 
33.  Signal   and   Telegraph  Ironwork,  Insulators,  Gal- 

vanized  Pulleys,  Switcli  Boxes,  etc. 

31.  Timber— English  and  Foreign,  also  Telegraph  Poles 

and  Wire  (Tasiogs. 

35.  Tools. 

36.  Transfers  and  Transparencies. 

-J7.  Varnishes,  Colours,  Putty.  Gold  Leaf,  etc. 
^iS.  Waste— Cotton  and  Wool,  Worsted  Yarns,  Wicking. 
Flags,  etc. 

39.  Wire— Iron  and  Steel,  Galvanized  Strand,  etc. 

40,  Wood*>u      Fencing,      Keys,     Treenails,     Handles, 

Ladders,  Barrows,  Scallolding.  etc. 
Tenders  on  the  Forms  suppbed  by  the  Company  only, 

and    endorsed    "  Tender  for ,"    must  reach  the 

Secretary  not  later  than  10  a.m.  on  Mouday,  October 
7  th. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

R.  H.  SELBIE,  Secretary. 
Secretary's  OtBce,  32,  Westbourne  Terrace, 
London,  W. 


Caledonian    Railv^ay     Company. 

SOUTHERN  AND  EASTERN  DISTRICT. 
RENEWAL  OF  UNDERBRIDGES  AT  SI  MILES 
SOUTH  OF  WAMPHRAY  STATION  ON  THE 
MAIN  LINE.  AND  AT  17  MILES  22  CHAINS 
EAST  OF  ADDIEWKLL  STATION  ON  THE 
CLELAND  AND  MIDCALDER  BRANCH. 

STEEL  WORK  CONTRACT, 

THE  Directors  of  the  Caledonian  Rail- 
way Company  are  prepared  to  receive  TENDERS 
for  the  Works  to  be  executed  in  the  Construction  of 
the  Steel  Work  required  in  the  Renewal  of  the  Super- 
structures of  the  Underbridges  at  34  miles  South  of 
Wamphray  Station  on  the  Main  Line,  and  at  17  miles  22 
chains.  East  of  Addiewell  Station  on  the  Clelaud  aud 
Midcalder  Branch. 

Drawings  tnav  be  seen  on  and  after  the  19th  Septem- 
ber, at  the  Office  of  the  Company's  District  Engineer, 
Princes  Street  Station,  Edinburgh,  where  copies  of  the 
Specification  aud  Schedule  may  be  obtained  on  payment 
of  Two  Guineas,  which  will  be  returned  to  Contractors 
who  made  a  bonii  fide  Tender. 

Sealed  Tenders,  endorsed  "  Tender  for  Steel  Work 
required  in  the  Renewal  of  the  Superstructures  of 
Underbridges  at  34  m'les.  Main  Line,  and  at  17  miles  22 
chains,  Cleland  and  Midcalder  Branch,"  to  be  lodged 
witli  the  undersigned  on  or  before  Monday,  the  30th 
of  September. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender, 

J.  BLACKBURN,  Secretary. 

Caledonian  Railway  Company's  Offices, 
■i02.  Buchanan  Street.  Ghisgow, 
17th  September,  1907. 


East    Indian  Railway. 

THE  East   Indian    Railway   Company    is 
prepared  to  receive  TENDERS  for  the  SUPPLY 
and  DELIVERY  of  a 

600  KILOWATT  D.C.  GENERATOR, 

as  per  Specification  io  be  seen  at  the  ('ompany's  Offices. 

Tenders  are  to  be  sent  to  the  undersigned,  marked 

"  Tender  for  Generator,"  not  later  than  Twelve  o'clock 

Noon  on  Wednouday,  the  2nd  day  of  October  proximo. 

The  Company  reserves  to  itself  the  right  to  divide 
the  order,  alt^o  to  decline  any  Tender  without  a^isigning 
a  rejison,  aud  does  not  bind  itself  to  accept  the  lowest 
or  any  Tender. 

For  each    Specification  a  fee  of  £1  Is,  ia  charged, 
which  cannot  under  any  circumstances  be  returned. 
By  order, 

C.  W.  YOUNG,  Secretary. 
Nicholas  Lane,  London,  E.C., 
11th  September.  liK)7. 


Sierra    Leone    Railways. 

ASSISTANT  -ACCOUNTANT 
REQUIRED,  immediat-ly,  for  service  on  the 
Sierra  Leone  Rfiilways  for  one  tour  of  eight  months' 
residential  service. 

Salary  iWO  per  annum;  free  single  quarters;  first- 
class  passage  out  and  home  again  on  satisfactory 
completion  of  engagement ;  half-pay  on  voyages. 

Candidates  must  have  had  experience  in  the  accounts 
and  audit  departments  of  a  railway  and  possess  practical 
knowledge  of  station  accounts  and  d  e.  book-keeping. 

Age  not  to  exceed  45. 

Strict  medical  examination,  and  vaccination  if 
necessary. 

AppUcations  (no  special  form  required),  stating 
whether  married  or  single,  giving  full  particulars  of 
experience,  accompanied  by  copies  (not  originals)  of 
t.-istimonials,  will  be  received  by  the  Crown  Agents  for 
the  Colonies,  Whitehall  Gardens,  London,  S,W„  up  to 
Ist  October. 

Quote  M.  2917,  and  name  of  this  paper  on  letter  of 
application. 


State    Railways    of    Egypt. 

r*28  per  month  is  offered  for  the  services 

^  of  an  experienced  and  competent  INSPECTOR 
of  RAILWAY  SIGNALS,  with  second-class  passage 
out— on  trial  for  first  12  months,  and  thereafter  either 
passage  paid  home  or  service  made  permanent. 

Apply  by    le*^ter,    with   full    particulars  as  to  age, 
detailed  services,  and  copies  of  certificates,  to 
COLONEL  WESTERN. 

Queen  Anne's  Chambers, 

Westminster,  S.W. 


Ceylon    Government    Railway. 

DRAUGHTSMAN  REQUIRED,  for 
Locomotive  Carriage  and  Wagon  Depart- 
ment of  the  Ceylon  Government  Railway,  to  take 
entire  charge  of  and  be  capable  of  revising  the  present 
Drawing  Office, 

Candidates  should  be  about  30  years  of  age,  and  have 
served  their  time  on  an  English  railway,  and  have  a 
thorough  practical  experience  in  locomotive  and  car- 
riage work;  be  well  educated,  with  a  good  theoretical 
training,  and  strictly  sober,  steady,  and  reliable. 

Preference  will  be  given  to  a  man  with  some  experi- 
ence in  estimating  power  transmission  and  general 
millwrightmg. 

Engagement  for  five  years  with  possible  extension. 

Salary  £240  for  the  first  year,  rising  annually  by  £12 
to  .C'300.    Full  pay  on  tne  voyage  out. 

Second-class  passages  out  and  home  again  on  satisfac- 
tory termination  of  engagement  for  himself  and  wife 
and  children,  not  exceeding  five  persons  in  all. 

Strict  medical  examination,  and  vaccination  if  neces- 
sary. 

Application  by  lett«r  (no  special  form  required), 
stating  age,  whether  married  or  single,  number  of 
children,  full  particulars  of  experience,  accompanied  by 
copies  (not  originals)  of  testimonials,  and  names  and 
addresses  of  referees  of  whom  enquiry  can  he  made  as 
to  te'-hnical  capabilities  and  personal  character,  will  be 
received  by  the  Crown  Agents  for  the  Colonies,  White- 
hall Gardens,  London,  S.W.,  up  to  30th  September. 


Bilbao    River    and    Cantabrian 
Railway    Company,    Limited. 

^VTOTICE     is     hereby     given,     that     an 

±>  INTERIM  DIVIDEND  and  BONUS,  amounting 
together  to  Six  Shillings  per  Share,  free  of  Income-tax, 
for  the  Half-year  to  the  30th  June,  will  be  PAYABLE 
on  the  ;25th  inst.  on  the  PREFERENCE  and  ORDI- 
NARY SHARES  of  this  Company  ;  and  that  the  Trans- 
fer Books  of  the  Company  will  be  closed  from  the  20th 
to  the  25Lh  inst,  both  days  inclusive. 
By  order, 

THOMAS  NUNNELEY,  Secretary. 
Palace  Chambers, 
9.  Bridge  Street,  Westminster.  S.W., 
19th  September,  1907. 


GENTLEMAN,  with  13  years'  good  rail- 
way experience  in  London  and  South  Africa  (where 
at  present  engaged),  desires  to  return  to  Great  Britain. 
Thoroughly  understuu'^s  all  branches  of  traffic-working. 
Could  assume  responsible  position  and  take  up  duties 
withiD  two  months  cf  engagement.  Moderate  salary 
only  required.  Excellent  references.  —  X,  Y,  Z.,  at 
HorDcastle's,  61,  Cheapside,  E.C. 


READING     CASES,    to    hold    Twenty-six 
Copies  of   **The    Railway    Times,"  may  be 

obtained  from  the  Publishers,  2s.  6d. ;  who  also 
undertake  to  bind  Subscribers'  Volumes  at 
t>5.  6d.  per  Volume. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY.  LTD., 

AND   PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 

CAPITAL-£1,675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,     Etc. 


Telegrams;     "  METRO,"     BIRMINGHAM. 
Fieslstered    Offices:    SALTLEY,    BIRMINGHAM. 


'  RAILCAR," 
London 


"SHAFT,"     WEDNES8VRV 
VICTORIA     STREET,     WESTMINSTER,  S.W, 
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BAYLI  SS 


JONES     AND 
BAYLISS    LD.. 


SOLE    MFRS.   OF 
THE     PATENT 

LOCK- 

A  coil  of         1 
Steel  gripping 
automatically 
with  immense 
power. 


S     ■HELICOID 

NUT. 


Made 

from    1  in.  to   2in. 

Sample   Nut  and 

List   free. 


ALSO     ■.'■■.  •  PS     OF 

RAILWAY    AND     !^'\^U\\^      HASTHNINGS 


IRON      AND     WIRE 

FENCING,    GATES,    etc. 

VICTORIA  WORKS.   WOLVERHAMPTON, 

AND    CANNON     ST.     LONDON,     E.G. 


THE     CALEDONIAN    MEETING. 


Tlie  extent  to  wliicli  the  interest  of  shareholders  ir» 
Scottish  railways  has  been  aroused  by  recent  proceedings 
may  be  gathered  from  the  large  attendance  at  the  Cale- 
donian meeting  on  Tuesday.  Indeed,  so  crowded  was  the 
hall  set  apart  for  the  meeting,  that  after  the  formality  of 
constituting  the  latter  had  been  carried  out  the  share- 
holders were  invited  to  adjourn  to  a  larger  building  in  the 
vicinity.  Sir  James  King  took  some  pains  to  explain  to 
those  present  the  reasons  for  the  poor  dividend.  The 
extra  sum  of  /■45,ooo  expended  on  coal  was  equal  to  I  per 
cent,  per  annum,  and  would  have  enabled  the  company 
to  pay  4  per  cent,  per  annum,  in  lieu  of  3'  only.  The 
chairman  also  explained  at  some  length  the  steps  already 
taken  to  put  into  force  the  policy  of  economy.  -V  prelimi- 
nary meeting  with  the  Xorth  British  board  was  arranged 
last  April,  and  special  committees  were  appointed  to  deal 
with  the  matter.  It  was  hoped  that  the  ultimate  outcome 
would  be  an  agreement  between  Ihe  two  companies 
extending  over  a  long  term  of  years.  Apparently  the 
Glasgow  and  South  Western  Company  is  not  included 
in  this  contemplated  arrangement,  but  Sir  James 
King  takes  the  natural  view  that  if  it  is  completed 
relations  with  that  company  will  also  become  more 
amicable.  Tliat  the  tendency  is  distinctly  favourable  to 
the  reduction  cf  competition  is  shown  by  the  fact  th.at 
mutual  arrangements  have  already  been  made  to  reduce 
the  winter  train  and  steamboat  services  on  the  Clyde. 
This  may  be  regarded  as  merely  the  prelude  to  a  still 
more  important  effort  to  restrict  the  excessive  competition 
of  the  summer  services.  Then  consideration  is  lieing  given 
to  the  question  of  passenger  fares,  which  the  Caledonian 
chairman  thinks,  with  excellent  reason,  may  be  too  low. 
Thus  it  will  be  realised  that  in  regard  to  waste  of  traini 
mileage,  excessive  steamboat  services,  and  unduly  low 
charges  to  the  public  some  progress  is  already  being 
made.  But  up  to  the  present  most  of  these  matters 
amount  to  a  mere  promise  of  improvement.  Sir  James 
King  spoke  in  a  conciliatory  tone  in  regard  to  the  Siiare- 
holders'  Association,  and  expressed  regret  that  they  had 
considered  themselves  treated  unhandsomely,  as  that 
was  not  the  intention  of  the  directors.  However,  the 
subsequent  proceedings  showed  that  the  shareholders 
present  meant  to  assert  their  right  to  grumble,  .and 
as  it  is  about  all  they  now  apparently  have  left,  we 
certainly  sympathise  with  them.  After  a  somewh.at  acri- 
monious discussion  between  the  chairman  of  the  Share- 
holders' Association  and  Sir  James  King  regarding  matters 
of  procedure,  a  proposal  th.it  Tuesday's  meeting  be 
a.ljrHirned  until  October  i  was  carried  on  a  show  of  hands. 
I  he  chairman  of  the  company  thereupon  demanded  a  poll, 
iiid  the  result,  announced  on  Thursd.ay,  indicated  that  the 
board  were  in  the  m.ajority  as  regards  proxies  of  about  5 
to  I.    .'\s  a  sign  of  the  times  the  defeat  of  the  board  on  the 
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personal  vote  of  those  present  at  the  meeting  on  Tuesday 
is  very  suggestive,  and  should  spur  on  the  directors  and 
officials  to  greater  efforts.  Having  expressed  their  dis- 
satisfaction in  this  way,  it  will,  perhaps,  be  wise  for  the 
Shareholders'  Association  to  give  the  board  a  free  hand  to 
carry  out  the  reforms  promised. 


THE     NORTH     BRITISH     REPORT. 

We  fear  that  little  satisfaction  will  be  gained  from  the 
North  British  report.  The  fall  of  V  per  cent,  in  the  deferred 
dividend  was  certainly  not  due  to  the  want  of  elasticity  in 
the  gross  revenue.  The  increase  for  the  six  months  was 
nearly  X8o,ooo,  of  which  nearly  half  was  derived  from  the 
mineral  trailic.  The  unsatisfactory  feature  is  once  again 
the  expenses,  and  this  seems  to  show  that  the  shareholders, 
who  are  taking  steps  to  display  their  dissatisfaction,  are 
adopting  the  right  line  in  advocating  economies.  The 
total  increase  in  working  charges  was  ;A'66,ooo,  of  which 
:f  36,000  was  in  the  locomotive  department — nearly  all  due 
to  coal  and  wages.  Maintenance  of  wav  and  carriage  and 
wagon  repairs  together  absorbed  Xi 8,000  more,  so  that 
the  claims  of  the  system  for  up-keep,  etc.,  have  not  been 
neglected.  Indeed,  carriage  and  wagon  repairs  per  train- 
mile  have  advanced  from  3'iq  pence  to  3"3i  pence.  Total 
railway  expenses  were  55"02  per  cent,  of  the  gross  receipts, 
against  53'9o  per  cent,  a  year  ago.  The  net  prolit  was 
increased  by  about  _^"i3,ooo  only,  and  this  is  more  than 
oil-set  by  an  advance  of  ^24,000  in  interest  charges.  .\ 
transfer  of  ;^"i 2,000  is  al.so  made  to  reserve  for  engine 
repairs  and  renewals,  against  ni!  a  year  ago,  and  the 
balance  available  for  dividend  is  finally  reduced  by  nearly 
£2^,000.  This  entails  a  reduction  in  dividend  from  1',  to 
I  per  cent,  per  annum,  though  the  balance  forward  is 
slightly  increased.  A  sum  of  ^366,900  was  spent  on 
capital  account,  includmg  no  less  than  _£'i3q,4oo  on  new 
carriages  and  ;^"78,20o  on  new  wagons.  The  outlay  is  to 
be  reduced  to  ^181,000  for  the  current  period.  At  the 
meeting  next  Thursday  the  shareholders  will  be  asked  to 
sanction  the  raising  of  capital  authorised  by  the  North 
British  .-Vets  of  1905  and  1907.  No  reference  is  made  in 
the  report  to  the  agitation  among  Scottish  railway  share- 
holders or  to  the  labour  troubles. 


THE     POLICY    OF    THE    A.S.R.S. 

If  anything  were  needed  to  prove  the  folly  of  allowing 
a  labour  union  to  interfere  with  railway  administration  it 
is  supplied  by  the  events  of  the  last  few  days.  The  whole 
of  the  daily  press  waited  with  keen  interest  to  learn  from 
Mr.  Bell  on  Sunday  evening  last  whether  the  executive 
committee  of  the  .Amalgamated  Society  of  Railway 
Servants  was  about  to  declare  a  strike  and  "  paralyse  the 
trade  of  the  country.*'  Of  course  the  society  is  fortunately 
not  in  a  position  to  decide  such  a  matter,  however  it  may 
indulge  in  thinly-veiled  threats  of  resorting  to  extreme 
measures  in  order  to  secure  recognition  from  the  com- 
panies. If  such  recognition  were  to  be  granted  by  the 
companies  it  is  to  be  feared  the  society's  membership 
would  be  so  increased  that  the  threat  of  a  strike  would  be 
a  really  serious  calamity,  for  it  would  leave  in  the  hands 
of  Mr.  Bell  and  the  executive  committee  of  the  society 
powers  over  the  transportation  industry  of  the  country, 
and  consequently  over  its  entire  trade,  which  could  not  be 
tolerated.  Not  only  would  the  companies  be  liable 
to  be  "  squeezed,"  but  the  public  as  well.  Imagine 
the  position  of  affairs  if  the  whole  trade  of  the 
country,  its  food  supply,  its  coal,  and  even  its 
means  of  defence,  and   many  other  matters,  were  at  the 


mercy  of  a  trades  union,  whose  only  thought  would  be  for 
the  interests  of  its  own  members.  Mr.  Bell  might  be 
trusted  to  abstain  from  anything  foolish,  but  what  assurance 
is  there  that  the  society  will  always  be  administered  by 
men  with  any  scruples  at  all  ?  There  are  plenty  of  fire- 
brands in  the  organisation  now,  and  there  is  a  danger 
already  that  they  will  force  the  pace  and  land  their 
fellow-members  into  dangerous  situations.  Mr.  Bell 
showed  his  hand,  and,  at  the  same  time,  disclosed  his  real 
interests  in  the  welfare  of  the  men  by  a  refreshingly  candid 
statement  in  his  address  at  Manchester  on  Simday  night. 
He  then  said: — "There  might  be  room  for  negotiation 
between  the  companies'  minimum  and  the  men's  maximum, 
but  there  was  no  room  for  compromise  between  receiving 
the  men's  official  representatives  and  not  receiving  them." 
Just  so.  Mr.  Bell,  and  nothing  but  Mr.  Bell,  is  the  policy 
of  the  society.  With  all  respect  to  that  gentleman's 
ambitious  schemes,  the  companies  are  not  justified  in 
taking  a  step  which  would  stamp  the  union  with  official 
authority  in  the  eyes  of  the  public  and  their  own  servants. 
We  again  protest  most  emphatically  against  the  contempt 
shown  by  Mr.  Bell  and  his  executive  committee  of 
conspirators  for  the  great  mass  of  railway  workers  who 
stand  outside  the  union  and  who  will  remain  loyal,  what- 
ever happens.  The  general  secretary  says  that  out 
of  the  580,000  and  more  railway  workers  only  about 
98,000  are  members  of  the  society.  He  says  that  only 
220,000  are  even  eligible  for  membership.  The  remaining 
122,000  who  will  not  join  the  society  and  the  360,000  or 
more  not  eligible  apparently  do  not  count.  They  will  be 
thoughtlessly  sacrificed  to  serve  the  ends  of  the  minority 
of  members  if  the  reckless  agitators  have  their  way.  The 
decision  on  Sunday  to  take  a  ballot  of  the  members  as  to 
whether  they  will  "  withdraw  their  labour "  at  a  given 
time  is  one  more  stage  in  the  dangerous  game  of  "  bluff,'' 
in  which  the  players  are  only  too  liable  to  over-reach 
themselves.  Will  the  members  vote  for  a  strike  in  view 
of  their  limited  numbers,  their  restricted  funds,  and  their 
forfeiture  of  public  sympathy,  all  for  the  sake  of  recogni- 
tion ot  the  society  ?  They  may  do,  but  our  firm  belief  in 
the  good  sense  of  the  great  majority  of  railway  men  leads 
us  to  doubt  it.  Even  if  the  members  vote  by  a  large 
majority  in  favour  of  a  strike  when  their  papers  are 
returned  by  the  end  of  October,  it  by  no  means  follows 
that  such  a  step  will  be  taken.  In  fact,  this  latest  piece  of 
'•  bluff  "  seems  to  involve  a  serious  waste  of  stationery,  and 
nothing  more. 


The  Society  or  the  Men  ? 

Mr.  Bell's  declaration  at  Manchester  last  Sunday  made 
it  abundantly  clear  that  the  real  object  of  the  A.S.R.S.  is 
to  raise  the  status  of  its  executive,  and  that  the  betterment 
of  the  workers  has  become  quite  a  secondary  consideration. 
We  have  all  along  contended  that  the  A.S.R.S.  was  fighting 
for  its  very  existence,  and  that  the  present  agitation  was 
being  fomented  with  the  object  of  creating  a  rally  and  thus 
swelling  its  membership.  Ten  or  eleven  )-ears  ago  the 
A.S.R.S.  claimed  to  have  enrolled  some  100,000  members, 
but  by  the  end  of  1906  the  membership  had  dwindled  to 
about  60,000.  This  year  the  executive  strenuously  set  to 
work  to  improve  its  position.  The  so-called  "  national 
programme "  was  framed  to  disaffect  the  great  body  of 
railway  servants  who  remain  outside  the  society,  and  a 
most  energetic  campaign  was  entered  upon  in  order  to 
achieve  this  end.  There  is  no  need  to  recapitulate  here 
the  arguments  we  have  advanced  from  time  to  time  against 
the  recognition  of  the  men's   union.      It   is  sufficient   to 
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observe  that  the  great  majority  of  the  workers  are  opposed 
to  the  extravagant  claims  put  forward  by  Mr.  Bell.  Inter- 
views with  railway  men  at  some  of  the  largest  termini  in 
London  disclose  the  fact  that,  even  where  the  society  has 
a  strong  following,  there  is  no  disposition  on  the  part  ol 
the  men  to  resort  to  drastic  action. 


Appropriation  of  Benefit  Funds. 

It  was  recently  pointed  out  in  these  columns  that  the 
''friendly  benefits"  assured  by  the  A.S.R.S.  would  be 
jeopardised  in  the  event  of  a  strike.  This  fact  ought  to  be 
brought  home  very  clearly  to  the  men  who  are  now  being 
asked  to  support  the  demands  of  the  executive,  and  our 
warning  may,  therefore,  be  repeated.  The  inducements 
offered  to  raiiwaymen  by  the  society  are  divided  into  two 
-classes — viz.,  the  "  friendly  benefits  "  and  the  "protective 
benefits."  The  former  includes  the  Widows'  and  Orphans' 
Fund,  which,  without  the  practical  support  of  the  outside 
public,  would  be  hopelessly  insolvent.  The  main  point, 
however,  in  this  connection,  is  the  fact  that  the  A.S.R.S., 
being  registered  as  a  trade  union,  the  whole  of  its  funds, 
including  the  sums  collected  from  the  public  on  behalf  of 
the  raihvaymen's  widows  and  orphans,  could  be  used  to 
"  tight  the  companies."  Consequently  the  members  of  the 
society,  a  majority  of  whom  admit  that  their  chief  object 
in  joining  was  to  provide  for  those  dependent  upon  them, 
have  no  guarantee  that,  should  occasion  require  a  claim 
«pon  these  funds,  the  money  they  have  tried  to  assure 
would  be  forthcoming.  The  fact  that  the  "  friendly 
benefit "  funds  could  be  used  for  a  purpose  other  than  that 
for  which  they  were  collected  should  not  be  lost  sight  of 
by  the  men  who  are  now  being  incited  to  strike  in  order 
to  support  Mr.  Bell's  claim  for  ''  recognition."  It  is  difti- 
cult  to  believe  that  the  majority  of  the  members  of  the 
society  would  be  so  foolish  as  not  only  to  throw  up  their 
present  positions  but  also  to  sacrilice  the  provision  they 
have  made  for  their  wives  and  families. 


A  "Non-Stop"  Record. 

As  a  further  exhibition  of  the  enterprise  of  the  Great 
Western  Railway,  the  performance  on  Monday  night  of  a 
""  non-stop  "  run  from  Paddington  to  Fishguard  (261,^  miles) 
was  excellent,  especially  having  regard  to  the  rather  heavy 
gradients  to  be  negotiated  in  South  Wales.  This,  of 
■course,  excels  the  Great  Western's  regular  "  non-stop  "  run 
■of  226\  miles  to  Plymouth,  and  is  only  surpassed  by  the 
performances  of  the  Xorth  Western  in  occasionally  running 
to  Carlisle,  nearly  300  miles,  from  Euston  without  a  stop. 
Whilst  this  is  all  very  creditable  to  the  locomotive  and 
permanent  way  departments,  we  confess  that  shareholders 
will  be  inclined  to  regard  this  form  of  extravagance  with 
a  jealous  eye.  The  extension  of  the  principle  of  long 
"  non-stop  "  runs  is  not  only  expensive  in  the  matter  of 
wages  and  coal  consumption,  but,  by  eliminating  inter- 
mediate calls,  tends  to  add  largely  to  the  train  mileage. 
Even  where  the  missing  connections  are  provided  by 
running  new  trains,  passengers  to  and  from  intermediate 
points  are  sometimes  not  so  well  served,  and  have  to  suffer 
ior  the  slightly  increased  advantage  offered  to  the  traveller 
to  and  from  the  metropolis. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  September  15  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  £2,2i)(),oj~„  which 
was  earned  on  20,71 1 V  miles.  For  the  corresponding  week 
in   1906  the  receipts   of    the    same    lines    amounted  to 


£2,201, oi^,  with  20,673  miles  open.  There  was  thus  an 
increase  of  ;^97,y9i  in  the  receipts  and  an  increase  of  38.'» 
in  the  mileage.  The  aggregate  receipts  to  date  (for  eleven 
weeks  on  the  English,  Irish,  and  Welsh  railw.ays,  and 
for  seven  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ^24,907,094,  in  comparison 
with  _;^24, 161,502  in  the  corresponding  jieriod  of  1906 — 
increase,  £7-i569^- 

MONEY    AND    STOCK 
MARKETS. 

Settlement  Dates. 
Consols  :— Thursday,  October  3.    Wednesoav,  Novf.mhek  6. 
Ticket  Days. 

Mines Sept.  25 

General „     26 

Mines Oct.     9 

General „      10 

Mines „     28 

General „     29 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
E.xchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


Continuation  Days. 

Mines Sept.  24 

General  „     25 

Mines Oct.    8 

General  ,,      9 

Mines  ,,     25 

General  ,     28 


Pay  Days. 
Sept.  27 

Oct.    II 

Oct.    30 


At  Present. 


Bank's  Coin  and  Bullion... 

Total  Reserve  

Proportion  of  Beserve  to 

Liabilities 

Notes  in  Circulation 

Bank  Rate*  

Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)... 

Consols  (account)    

French  3  per  Cents,  (aco.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Bio  de  Janeiro  exchange  ... 
Valparaiso90-day  exchange 

Calcutta  transfers 

Hong  Kong  transfers    

Shanghai  transfers    


Je39,134,579 
^28,756,609 

51  i  percent. 

^628,827,970 

ii  per  cent. 

35  per  cent. 

.£226,660,000 

31td. 

821 

9tf. 

25f.  13Jc. 

ft.su 

IS'.d. 

12,Vd. 

Is. -id. 
2s.  2Sd. 
3s.  Ojd. 


Last  Week. 


^38,654,101 
.£27,994,716 

51i  per  cent. 

^629,109,385 

4i  per  cent. 

3! 3  percent. 

.£201,209,000 

31Ad. 

82  { 

94f. 

25f.  14.ic. 

*4.8i : 

15id. 

12  id. 

Uoliday. 

2s.2."«d. 

3s.  OJd. 


Same  Week 
Last  Tear. 


X34,711,211 

.£24,784,281 

47i  percent. 

^628,376,930 

4  per  cent. 

3J  i>er  cent. 

^6274,112,000 

31id. 

861- 

97f. 

25f.  lOJc. 

H705 
lejid. 
ih'^. 

l6.  4J,d. 
2s.  2y;,d. 
29.  UJd. 


[•  FliKlu.itions  in  the  Bank  Rate  :— 4  per  cent.,  September  13,  1906 :  5  per 
cent.,  Ocliibcr  u,  1906  :  6  per  cent.,  October  19.  1906 :  5  per  cent,  J.inuar>'  17, 
1907  :  4j  per  cent.,  April  12,  1907;  4  per  cent,  April  25,  1907:  4I  per  cent., 

August  15.  lc)07.1 

Rates  in  the  Money  M.vrket  have  barely  been  main- 
tainetl,  owing  to  the  ample  supply  of  money  for  short 
dates.  .Vnother  weakening  inllucnce  has  been  the  strong 
Bank  Return,  showing  a  further  improvement  in  the 
reserve.  In  spite  of  the  fact  that  in  the  last  week  gold 
went  abroad,  the  return  of  money  from  circulation  caused 
the  reserve  to  advance  by  £y62,ooo.  This  brings  the  total 
up  to  28  J  millions,  which  is  about  four  millions  in  e.xcess 
of  the  figure  a  year  ago.  The  ratio  has  also  further  risen 
to  5 1 "67  per  cent.,  and  this  compares  with  4756  per  cent, 
at  the  corresponding  date  a  year  ago.  Under  ordinary  con- 
ditions the  present  strength  of  the  Bank  would  appear  to 
justify  a  reduction  in  the  official  rates.  On  the  other  hand, 
the  stringent  period  of  the  year  has  yet  to  be  faced,  besides 
which  the  Bank  does  not  appear  likely  to  have  a  free  hand 
in  the  bullion  market. 

Stock  Markets  have  been  depressed  and  inactive  most 
of  the  week.  The  ''  slump  ''  in  copper  and  a  "  bear  "  attack 
on  Steel  Trust  issues  caused  a  weak  tendency  in  the 
Amcricm  market,  and  the  Home  Railway  section  has 
suffered  from  Mr.  Bell's  threat  of  a  strike.     Yesterday  the 
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tendency  was  generally  more  cheerful,  and  it  appeared 
that  a  good  deal  of  the  previous  decline  during  the  weelc 
had  been  due  to  "  bear  "  enterprise. 

Consols  have  slightly  improved  on  comparatively  small 
buying,  and  this  market  is  being  helped  by  tlie  compara- 
tively easy  condition  of  the  money  market. 

Home  Kails  have  again  fallen,  and,  thanks  to  the  etforts  of 
the  .Amalgamated  Society  and  the  wide  discussion  of  labour 
troubles  in  the  general  press  throughout  tlie  week,  been  at 
the  mercy  of  the  "  bears."  Real  holders  do  not  part  with 
their  stock  to  any  appreciable  extent,  though  the  threatened 
strike  has  had  the  effect  of  keeping  away  the  investment 
buyers,  who  last  week  were  renewing  their  attentions. 
The  week's  operations  have  probably  resulted  in  some 
addition  to  the  "bear  "  account.  The  market  is  convinced 
there  will  be  no  strike,  and  takes  tlie  view  that  if  there  is 
the  companies  will  win.  We  comment  on  the  latest 
developments  in  our  editorial  columns.  Railway  share- 
holders are  rightly  annoyed  that  they  should  be  subjected 
to  the  further  depreciation  caused  by  Mr.  Bell's  state- 
ments, and  they  very  properly  asked  how  they  can 
be  expected  to  adopt  a  conciliatory  .ittitude  towards 
a  movement  which  has  been  chielly  remarkable  for 
its  utter  disregard  of  the  rights  of  railway  proprietors. 
But  out  of  evil  good  may  come,  and  already  there  are 
some  signs  that  the  ventilation  of  the  companies'  case  will 
tend  to  put  them  right  with  the  public,  who  are  certainly 
not  convinced  that  the  average  railwayman  has  any 
grievances  to  justify  any  extreme  measures.  The  general 
public  are  also  beginning  to  appreciate  the  fact  that  if 
railway  wages  are  increased  and  hours  reduced  the  public 
itself  must  pay — indeed  that  warning  was  uttered  by  Mr. 
Lloyd-George  himself  not  many  weeks  ago.  Owing  to 
the  wide  attention  given  to  the  labour  problem,  other 
more  important  matters  have  passed  almost  without  notice. 
Another  splendid  series  of  traffic  returns  has  been  virtu- 
ally without  elfect.  Much  interest  was  taken  in  the 
Caledonian  meeting,  and  surprise  was  expressed  tiiat  the 
Shareholders'  Association  had  defeated  the  board  on  a 
show  of  hands  on  Tuesday.  It  is  recognised,  however, 
that  some  real  progress  is  being  made  towards  the 
co-operation  of  the  Scottish  railways,  and  the  decided 
views  expressed  by  the  chairmen  of  those  companies  in 
regard  to  the  labour  agitation  were  heartily  approved. 
The  North  British  accounts  were  regarded  as  disap]ioint- 
ing,  and  the  decision  to  ask  the  shareholders  at  next 
Thursday's  meeting  to  sanction  the  raising  of  nearly  two 
millions  of  share  and  loan  capital  was  specially  disliked. 

Grand  Trunks  declined  until  yesterday  on  closing  of 
"bull"  accounts,  but  in  the  course  of  the  day  improved 
somewhat.  The  tral'tic  returns  continue  very  good,  but 
crop  reports  are  still  somewhat  conllicting.  Canadian 
Pacifies  have  moved  within  quite  narrow  limits,  hovering 
about  170  all  the  week  ;  but  the  tendency  is  satisfactory, 
and  the  meeting  on  the  2nd  prox.  is  awaited  with  much 
interest. 

Americans,  after  being  lower  in  the  early  part  of  the 
week  in  company  with  steel  and  copper  stocks,  are  closing 
the  week  in  better  style  and  with  a  good  recovery  in  prices. 
The  "  Hill  "  stocks  have  been  specially  good  on  rumours 
of  increased  dividends.  The  latest  New  York  Bank  return 
was  not  entirely  satisfactory,  and  the  money  market,  it  is 
feared,  will  be  the  source  of  some  trouble  before  the  autumn 
is  over,  so  that  any  advance  is  not  likely  to  be  sustained. 

In  the  Foreign  Railway  Market  there  have  been  several 
interesting  features.  Mexican  Rails  improved  on  a  good 
traflk  on  Wednesday,  but  reacted  sharply  yesterday  on  the 


report  of  a  serious  accident,  though  closing  above  the  worst. 
Rosario  ordinary  also  declined  yesterday  on  the  publication 
of  the  interim  dividend  statement,  showing  that  the  same 
rate  would  be  paid — namely,  5  per  cent,  per  annum — but 
the  balance  forward  is  reduced  by  nearly  _£ioo,ooo.  Other 
Argentine  Rails  are  dull  also.  Some  demand  has  arisen 
for  Antofagasta  deferred,  and  United  of  Havana  is  rather 
better.  The  San  Paulo  dividend  was  announced  yesterday 
at  the  rate  of  3  per  cent,  for  the  half-year,  with  a  bonus  of 
2  per  cent. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  :  — 


Name  of  Stock.        Rise. 
British  Funds. 
Consols,  2j  per  cent.   ...  ^  . 

Do.  (ace.)  2i  per  cent.  —  . 
British  Railway  Stocks. 

Barry  Deferred —  . 

Caledonian     —  . 

Do.  Pref.  Con.  Ord....  —  . 

Do.  Def.Con.  Ord....     ',   . 
Central  London     —  . 

Do.    Deferred  —  . 

City  &  S.  Lon.  Con.  Ord.  —  . 

Furness  —  . 

Great  Central  Preferred  —  . 

Great  Eastern    —  . 

Gt.Nthn.  Pref.  Con.  Old.  —  . 

Do.    Def.Con.  Ord....  —   . 

Great  Western  —  . 

Hull  and  Barnsley    —  . 

Lancashire  &  Yorkshire  —  . 
London  Br.  and  S.  Coast  —  . 

Do.    Deferred  —  . 

London  Chat. and  Dover  —  . 
London  and  N.  Western  ^  . 
London  and  S.  Western  —  . 

Do.    Del.  Con.  Ord....  —  . 
London  Tilbury,  etc.   ...  —  . 

Metropolitan —  . 

Metropolitan  District  ...  —  . 

Midland  Dcf.Ord —  . 

North  British  Pref.  Ord.  —  . 

Do.    Ord —  . 

North  Eastern  Cons.    ...  —  . 

North  Staffordshire —   . 

South  Eastern    —  . 

Do.    Deferred  —  . 

Taff  Vale    —  . 

Indian  Raihvays. 

East  Indian  "A"  —  . 

Gt.  Indian  Peninsula  "A"  —  . 

Madras  5  per  cent —  . 

Colonial  Railways. 

Canadian  Pacific  \  . 

Grand  Trunk  of  Canada  —  . 

Do.  4  p.c.  Guaranteed  —  . 

Do.    1st  Preference  ...      '.  . 

Do.    2nd  Preference...     .J   . 

Do.   3rd  Preference  ...  —  . 
American  Railways. 

Atchison  Common    2\  . 

Baltimore  and  Ohio 2     . 


all.  Name  of  Stock.         Rise. 

Chesapeake  and  Ohio  ...  ij 

J  Chicago  Great  Western  — 

\  Chicago  Mil.  &  St.  Paul  2\ 

Denver  and  Rio  Grande  — 

—  Do.    Preferred 1 

—  Erie  Common   A 

2  Do.   1st  Preference  ...  — 

—  Do.  2nd  Preference...  — 

()      Illinois  Central 1} 

4  Louisville  and  Nashville  1} 

1  Mexican  Central  Comn.  — 

2  Missouri  Kans.  &  Texas  i ', 
1}     New  York  Central    2 

1 1  N.Y.  Ontario  &  Western  i 

i.i  Norfolk  and  Western  ...   i 

2  Do.     Preferred — 

3  Pennsylvania J 

1  Reading  Common    2 

3  Southern  Pacific  Conui.  2 

2  Southern  Common  \ 

1  Do.     Preferred — 

ii     Union  Pacific    ') 

3.5         Do.     Preferred — 

7      Wabash  — 

3.^        Do.    Preferred — 

I  Foreign  Railways. 

.J     Antofagasta    i 

3  Argentine  Grt.  Western  — 
5  Buenos  Ayres  &  Pacific  — 

1  Buenos  Ayres  Gt.  Sthrn.  — 

2  Buenos  Ayfes  &  Rosario  — 

1  Do.    Deferred  — 

2  Buenos  Ayres  Western  — 
1. 1  Cent.  Uruguay  of  Mont.  — 
1  Cordoba  &  Ros.ist  Pref.  — 

Cordoba  Central  1st  Pref.  — 

—  Costa  Rica — 

—  Cuban  Central  — 

—  Interoceanic  Pref — 

Leopoldina     i 

—  Mexican  Ordinary    — 

i  Do.    ist  Pref.,  8  p.c...  — 

—  Do.   2nd  Pref.,  6  p.c.  — 

—  Mexican  Southern    — 

—  Nitrate  Ordinary  — ■ 

J        Do.     Deferred  — 

Ottoman  (Smyrna  to  Aidin)— 

—  San  Paulo  1 

—  South  Austrian  ^ 


Report   on   a   Cambrian  Railway  Accident.— Lieut.-Colonel 

Druilt  s  report  on  the  accident  which  took  place  on  the  Cambrian 
Railway  between  Abermule  and  Montgomery  on  July  24  was 
issued  from  the  Board  of  Trade  yesterday.  In  this  mishap  a 
special  live  stock  train  from  .Aberystwith  became  divided  on  a 
f.dling  gradient,  the  rear  portion  of  the  train  came  into  violent 
contact  with  the  front  portion,  several  vehicles  were  wrecked, 
and  two  men  in  charge  of  horses  in  a  horse-bo.x  were  killed,  and 
two  others  injured.  The  inspector  finds  that  the  driver  slackened 
speed  when  he  realised  that  his  train  was  divided.  The  collision 
occurred  just  as  the  front  part  of  the  train  had  reached  a  rising 
gradient,  and  Colonel  Drnitt  says  the  driver  showed  a  great  want 
of  judgment  in  reducing  his  speed.  Had  he  gone  on  as  fast  as 
possible  the  collision  would  not  have  occurred.  The  broken 
coupling  shovv'ed  no  signs  of  excessive  wear,  and  no  flaw  was 
visible,  but  tlic  fracture  was  quite  crystalline  in  appearance,  the 
original  fibrous  nature  of  the  metal  having  disappeared,  due,  no 
doubt,  to  tlie  repeated  sudden  strains  brought  on  the  couplings 
during  shunting  operations. 
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TWENTY-TON    SELF-PROPELLING    STEAM    BREAKDOWN 
CRANES    FOR     THE     CALEDONIAN     RAILWAY. 


The  breakdown  equipment  of  the  Caledonian  Railway 
has  just  been  supplemented  by  a  novel  feature  in  the  form 
of  two  .20-ton  self-propelling  steam  cranes  built  by  Messrs. 
Craven  Bros.,  Ltd.,  Manchester,  to  the  order  of  the  com- 
pany's locomotive  carriage  and  wagon  superintendent,  to 
whom  we  are  indebted  for  the  accompanying  photograph. 
The  under-carriage  is  built  of  steel  plates  and  girders, 
braced  by  cross  beams,  and  carries  a  massive  foundation 
casting,  titted  with  a  forged  steel  centre-post  of  large 
diameter.  The  foundation  is  fitted  with  a  steel  roller  patli, 
and  a  circular  steel  spur-rack  in  halves  for  slewing.  The 
under-carriage  is  mounted  on  four  pairs  of  wheels,  two  pairs 
of  which  are  carried  in  a  swivelling  bogie,  litted  with  axial 
slide  ;  the  bogie  centre  being  carried  by  a  heavy  steel  beam 
rivetted  between  the  side  frames  of  the  carriage.  The 
other  two  pairs  of  wheels  are  carried  by  horn  plates 
rivetted   to   frame   sides.     This   arrangement  enables   the 


strands  of  i{in.  diameter  best  quality  crane  chain,  one  end 
of  which  is  securely  attached  to  the  grooved  chain  barrel, 
then  passes  over  pulley  at  point  of  jib,  under  pulley  in 
lifting  block,  and  is  fastened  to  shackle  at  point  of  jib  by 
a  hook,  which  may  also  be  used  for  two  speeds  of  lifting 
by  single  strand  of  chain  for  lighter  loads.  The  derricking 
is  worked  by  worm  gear,  the  angle  of  the  thread  of 
which  is  self-locking,  so  that  it  is  impossible  for  the  jib  to 
run  down.  The  slewing  is  worked  by  bevel  and  spur  gear 
driving  a  pinion  gearing  into  the  slewing  rack,  this  motion 
being  litted  with  a  brake  to  control  the  slewing.  The  self- 
propulsion  is  woriced  from  the  second  motion  shaft  by  bevel 
gear  driving  a  pinion-gearing  into  an  intermediate  wheel 
concentric  with  the  centre  post.  All  the  gears,  axles,  and 
shafts  are  of  steel  and  the  bearings  of  gun-metal.  The 
leading  dimensions,  etc.,  are  as  follows  : — 
Ala.\imum    radius  with  Cylinders. .. Sin.  di.i.  by  I4in.  stroke 

full  load 2ift.  oin.      Boiler...4ft.9in.dia.  by6ft.6in.high 

Height    to    centre     of  Speed  of  self  propelling about 

jib    head    pulley    at  2  miles  per  hour 

21ft.  oin.  radius 26ft.  oin.      Working  load   20  tons 

Clauge  of  rails 4ft.  S.Jin.     OfTicially  tested  to    25  tons 

E.xtreme  wheel  base  ...  i8ft.  6in. 


L2SSL: 


Seit-propelled    Breakdown    Crane  for   the    Caltdomin    R.niw.iy, 


crane  to  take  the  curves  of  rail  track  smoothly  and 
without  grinding.  To  the  four  travelling  wheels,  brakes 
are  litted,  operated  by  a  hand-wheel  from  the  side 
of  the  carriage,  and  a  relieving  gear  is  also  litted, 
so  that  the  weight  of  the  boiler  and  balance-weight 
may  be  taken  off  the  centre  post  when  the  crane 
is  not  working.  The  revolving  superstructure  is 
constructed  on  -two  hea\7  steel  beams,  carrying  a  heavy 
steel  centre,  fitted  with  rollers  which  revolve  on  the  steel 
path  on  the  under-carriage,  and  horizontal  rollers,  which 
revolve  round  the  centre  post.  There  is  a  platform  placed 
between  the  boiler  and  the  crab,  from  which  the  operator 
can  control  all  the  movements  of  the  crane,  and  con- 
veniently attend  to  the  boiler.  All  the  motions  for  hoisting, 
slewing,  derricking  and  propelling,  are  worked  by  a  pair 
of  high-pressure  reversing  engines  (Sin,  diameter  by  i4in. 
stroke,  carried  on  the  crab  sides,  one  cylinder  on  each  side 
of  the  crane,  and  driving  on  the  crank-shaft  from  which 
all  the  motions  are  worked.  The  hoisting  gear  has  two 
speeds,  and  the  lowering  is  controlled  by  a  powerful  brake 
on  the  second  motion  shaft.     The  load  is  carried  on  two 


NEW  ZEALAND  GOVERNMENT  RAILWAYS. 

The  Hon.  William  Hall-Jones,  Minister  for  the  N'ew 
Zealand  Government  Railways,  has  issued  his  lirst  state- 
ment, which  covers  the  twelve  months  ended  March  31 
last.  The  buoyancy  which  has  been  the  leading  character- 
istic of  the  railway  traffic  in  the  colony  during  the  last 
twelve  years  has  manifested  itself  in  a  remarkable  degree 
during  the  fiscal  year  now  under  review.  The  operations 
froin  both  the  traffic  and  the  revenue  point  of  view  have, 
therefore,  been  highly  satisfactory.  The  earnings,  which 
exceeded  the  estimate  by  no  less  than  ^"174,600,  and  last 
year's  revenue  by  j(l2-^,S()(->,  are  the  highest  yet  attained 
in  the  history  of  the  Xew  Zealand  railways.  .\  summary 
of  the  results,  as  compared  with  the  previous  year,  shows 
that  the  total  earnings  w'ere  ^.3,624,600 (.igainst  ^"2,349,704), 
while  the  expenditure  was  ^1,812,482  (.against  /"r, 621, 239), 
leaving  a  net  profit  on  working  of  ^'Si 2,118  (.against 
^728, 465).  The  mileage  ojien  for  traffic  on  .Nfarch  31, 
1907,  was  2,456  miles,  as  against  2,406  miles  for  the  pre- 
vious year.     The  capital  cost  of  these  lines,  including  plant 
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and  steamers  on  Lake  Wakatipii,  has  increased  from 
£22,4i)8,i)y2  kist  year  to  _X;_'3,504,272  for  the  year  under 
review.  The  net  revenue  of  ^Hi2,ii8  is  equal  to  a  return 
of  345  per  cent,  on  the  capital  invested  in  the  open  lines, 
and  3-19  per  cent,  on  the  total  capital  (.^25,438,568)  invested 
in  opened  and  unopened  lines.  The  Kawakawa  section 
has  again  failed  to  pay  actual  working  expenses,  the  deficit 
being  £}i-)2. 

The  number  of  train  miles  run  during  the  year  was 
6,755,454,  being  an  increase  of  341,881  miles  over  the 
previous  year.     The    increased    mileage   represents  addi- 


Dining   Car   on    the    New   Zealand    Railways. 

tional  facilities  to  meet  the  requirements  of  the  large  busi- 
ness done  during  the  year,  and  has  cost  _^"86,ooo.  The 
permanent  increase  to  the  train  service  represents  20,733 
miles  per  annum.  The  total  number  of  ordinary  passengers 
carried  during  the  year  was  1^,600,786,  an  increase  of 
774,404  over  the  previous  year.  Season-tickets  issued 
numbered  165,504,  an  increase  of  17,515.  The  number  of 
workers'  twelve-trip  tickets  included  in  these  ligiires  was 
44,015,  and  of  workers' weekly  tickets  availableon  suburban 
lines  85,960.  The  coaching  and  goods  traflic  show  sub- 
stantial increases  under  all  the  headings  but  one,  the  excep- 
tion being  the  grain  trattic,  whicli  shows  a  falling-off  of 
1,551  tuns.  The  average  number  of  men  employed  during 
the  year  was  10,858,  against  y.795,  an  increase  of  1,063. 

A  vigorous  policy  has  been  pursued  in  connection  with 
the  building  of  rolling  stock  in  the  railway  workshops. 
This  has  resulted  in  three  new  four-cylinder  balanced  com- 
pound tender  engines,  sixty  new  cars,  eleven  bogie  brake- 
vans,  467  wagons — equal  in  capacity  to  1,097  ordinary 
four-wheeled  wagons — and  625  tarpaulins  being  added  to 
the  stock  during  the  year.  Nev.'  steel  axles  to  the  number 
of  1,449  have  been  placed  under  cars,  vans,  and  wagons  in 
substitutiiin  for  old  axles.  All  new  rolling  stock  built  for 
the  principal  sections  was  fitted  with  the  Westinghouse 
brake  before  leaving  the  railway  workshops.  Machinery 
of  an  improved  type  and  greater  capacity  has  been  added 
to  the  equipment  of  tlie  railway  workshops.  120!',  miles 
of  track  were  relaid — vi/.,  84^  miles  of  main  line  with 
standard  7olb.  steel  rails,  and  36  miles  of  branch  lines  with 
531b.  steel  rails  that  had  been  removed  from  the  main  line. 
Nearly  300,000  new  sleepers  were  laid,  and  the  strengthen- 
ing of  a  number  of  important  bridges  in  various  parts  of 
the  colony  to  enable  them  to  carry  the  largest  class  of 
locomotive  was  put  in  hand  during  the  year. 

The  net  revenue  (X8i2,i  18),  was  -{783,653  in  excess  of 
the  previous  year.  Passenger  rt'vcnue  shows  an  increase 
of  ^99,201  ;  season-tickets,  {.'5,980  ;  coaching  tralhc,  /."i),27o; 


goods  and  live  stock,  ^'152,648  ;  miscellaneous  and  rent, 
£7)797-  The  receipts  per  train-mile  amounted  to  g3'ood., 
as  against  8775d.  for  the  previous  year.  The  earnings  of 
the  Lake  Wakatipu  steamers,  amounted  to  .^6,159,33  against 
^5,986  last  year.  The  net  return  was  equal  to  6-55  per 
cent,  on  the  capital  cost.  The  expenditure,  including  the 
sum  of  .^"5,082  incurred  in  connection  with  the  Lake 
Wakatipu  steamers,  amounted  to  ^f  1,8 12, 482,  an  increase  of 
{."191,243  over  the  previous  year,  and  absorbed  69^06  per 
cent,  of  revenue,  against  69  per  cent,  for  the  previous  year. 

The  cost  of  maintenance  and  equipment  of  the  lines  has 
been  increasing  annually  for  the  past  ten  years.  This  is 
largely  due  to  the  change  in  the  circumstances  of  the 
colony.  The  era  of  prosperity  entered  upon  in  1895,  and 
continued  uninterruptedly  since  that  date,  has  resulted  in 
such  an  enormous  increase  in  the  railway  traffic  as  com- 
pared with  the  business  done  in  1895  that  the  demand  for 
transport  facilities  has  entirely  outgrown  the  capacity  of 
the  lines  as  originally  laid  and  equipped.  The  adoption  of 
a  heavier  standard  of  rails,  and  the  strengthening  of 
the  various  structures  to  admit  of  the  employment  of 
engines  of  greater  power  and  rolling  stock  of  greater 
capacity,  both  of  which  are  essential  to  deal  satis- 
factorily with  the  large  traffic  that  it  has  for  some 
time  past  been  apparent  the  New  Zealand  Govern- 
ment Railways  will  require  to  handle,  bec.ime 
matters  of  paramount  importance.  Works  connected 
with  the  betterment  of  the  lines  have  therefore  been 
vigorously  pushed  on  during  the  last  few  years,  and  as  a 
consequence  the  expenditure  has  shown  an  upward  ten- 
dency. The  condition  of  the  lines  to-day  is,  however, 
better  than  at  any  period  in  the  history  of  the  colony,  and 
the  time  may  be  confidently  looked  forward  to  when  as  a 
result   of  the  judicious  expenditure  that  has  been  made  in 


iJunirlin    Station      New    Zealand    Railways. 

their  betterment  the  cost  of  maintenance  will  decrease. 
The  cost  of  carrying  out  the  works  and  of  maintaining  the 
lines  and  their  equipment  has  been  materially  affected  by 
the  advance  in  the  price  of  material  and  the  rate  of  wages. 
This  colony  is  not,  however,  singular  in  this  respect,  as 
quite  recently  the  Minister  for  Railways  says  he  has 
observed  that  the  cost  of  maintaining  the  leading  railroads 
in  the  United  Kingdom  and  America  was  being  consider- 
ably affected  from  the  same  cause,  and  that  many  railway 
companies  have  been  making  pointed  reference  to  the 
effect  the  increased  cost  in  the  materials  has  had  on  the 
net  result  of  ojierating  their  lines. 
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NEW    PASSENGER    ENGINES   FOR   THE    BUENOS   AYRES    FIRST  CLASS      DINING-CAR     FOR      THE      LANCASHIRE 
GREAT    SOUTHERN    RAILWAY.  AND     YORKSHIRE     RAILWAY. 


The  acconi]ianyinti  illiistiation  shows  one  of  a  number 
of  four-cylinder  balanced  conijiound  locomotives  which 
have  just  been  completed  at  the  Vulcan  Foundry,  Xewton- 
le-\Villo\vs,  for  fast  p.issenger  service  on  the  Buenos  Ayres 
Great  Southern  Railway.  The  high  pressure  cylinders  are 
I4in.  in  diameter  and  the  low  pressure  J^in.  in  diameter 
with  a  stroke  of  jdin.  Piston  valves  are  provided  for  the 
high  pressure  and  Richardson  balanced  slide  valves  for  the 
low  pressure  steam  chests.     The  chief  dimensions  of  the 


The  vehicle  illustrated  below,  which  has  recently  been 
constructed  at  tlie  carriage  and  wagon  department  of  the 
Ivancashire  and  ^■orksllire  Railway  at  N'cwton  Heath 
to  the  designs  of  Mr.  George  Hughes,  chief  mechanical 
engineer,  is  another  improvement  in  the  Belfast  boat 
train  between  Fleetwood  and  Leeds,  and  in  the 
express  service  between  Liverpool,  Manchester,  and 
Leeds.  Many  new  points  of  interest  have  been 
introduced     in     the     design,    the     chief    of     which    are 


Four-Cylinder    Balanced    Compound    Locomotive   for  the    Buenos    Ayres 


boiler  are  : — Internal  diameter  of  barrel,  4ft.  9V,Tin. ;  length, 
14ft.  4!in.  ;  working  pressure,  2jolb.  per  sq.  in.  The 
copper  tire-box  is  of  T„in.  plate  with  a  lin.  tube-plate, 
<')ft.  loi'.in.  long  by  4ft.  2^in.  wide;  there  are  204  tubes 
jjin.  outside  diameter,  14ft.  gl'm.  long;  the  heating 
surface  of  the  tubes  is  1,677  sq.  ft.,  and  of  the  fire-box 
136  sq.  ft.,  making  a  total  of  1,813  sq.  ft.  The  grate  area 
is  28  sq.  ft.  The  drivers  are  6ft.  diameter  and  the  axles 
have  journals  Sin.  by  gin.  ;  the  bogie-wheels  are  3ft.  2in. 
diameter,  and  the  journals  6in.  by  loin.  The  rigid  wheel- 
base  is   12ft.  Sin. ,  and  the  total  of  the  engine  25ft.  iiin., 


the  elliptical  roof,  the  width  of  the  body  (nine  feet) 
which  is  the  limit  of  the  company's  load  gauge,  increased 
accommodation,  and  an  excellent  interior  linish  obtained 
by  the  larger  capacity  afforded.  Tiic  interior  is  divided 
into  two  passenger  compartments— viz.,  "  Smoking  "  and 
"  Luncheon  or  Dining,"  accommodating  a  total  of  thirty- 
three  passengers  ;  a  kitchen  and  pantry,  together  with 
a  lavatory,  being  arranged  at  one  end,  and  vestibules  at 
either  end  of  the  car  through  which  entrance  is  effected. 
The  interior  linish  of  the  passenger  compartments  is  in 
Spanish  mahogany,  with   "  Patapsco  "  veneer  panels,  mill- 


New    Dining   Car   on   the   Lancash 


that  of  the  engine  and  tender  being  50ft.  6in.  These  loco- 
motives have  the  \'ulcan  patent  starting  and  reversing 
gears.  Seller's  injectors,  Detroit  sight  feed  lubricators, 
Gresham's  steam  sanding,  Spencer's  patent  drain  valves  on 
the  cylinders,  and  Whittaker's  water  level  indicator  on  the 
tenders.  The  engines  are  equipped  with  steam  brakes, 
and  the  automatic  vacuum  apparatus  operates  on  the 
tender.  The  weight  of  the  engine  in  working  order  is 
6y  tons,  of  which  47.;,  tons  are  on  the  drivers  ;  the  tender 
weighs  46  tons  (full)  ;  the  total  weight  of  engine  and  tender, 
in  running  condition,  being  115  tons. 


board  roofs  painted  white,  and  brass  polished  metal 
httings,  with  the  e.xception  of  the  l.able  bottle-racks  and 
ash-trays,  which  are  in  polished  nickle.  Eleclric  bell 
communication  is  also  provided  at  each  table,  and  parcel- 
racks  over  the  seat-backs  and  on  the  sides  of  the  c.u".  The 
latter  has  Large  side-lights  between  each  pair  of  seals,  and 
over  these,  small  hinged  lights,  which  aff'ird  (with  the  roof 
extractor's)  ample  nie.ms  of  ventilation.  Suit.ible  photo- 
graphs of  places  of  interest  and  also  mirrors  are  arranged 
on  each  cross  partition.  The  seats  arc  upholstered  in 
Kpingle,  and    the   floor  covered   with   velvet  pile  cirpct. 
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'I'lie  whole  c;ir  is  liji;litecl  by  incandescent  gas  lights,  and 
steam  healed.  'J'lie  kitchen  and  pantry  are  arranged  in  a 
thoroughly  uii-to-date  manner,  with  cooking  stoves,  liot 
plate,  multitubular  lioiler,  refrigerator,  ice-chest,  and  every 
convenience  for  the  storage  of  silver,  china,  cutlery,  etc., 
special  attention  being  given  to  ensure  thorough  cleanliness 
in  every  part.  The  under-frame  and  si.\-\vheeled  bogies 
are  constructed  entirely  of  st,ecl,  and  are  of  the  standard 
type  for  this  class  of  vehicle.  Each  bogie  weighs  6|,  tons. 
The  jirincipal  dimensions  are  : — 

Length  over  end  vc-sti-  Height,  rail  tci  lop  of 

bules    65((.  6iii.  roof  lamp    i2fl.  ii^in. 

Length  over  buffers...  6i)ft.    lin.  Centre  of  bogies    4-'fl.  oin. 

Width  over  body Sfl.   lolin.  Wlieel  base  of  bogies   nfl.  din. 

Width  over  cornices...     gft.  oin.  Di.imeter  of  wheels  on 

Heiglil,  rail  to  top  of  tread    3lt.  oin. 

roof  12ft.  4-iiii.  Total       weight,      un- 
loaded     38  tons  ijcwt.  3qrs. 

For  the  foregoing  particulars  and  photograph  we  arc 
indebted  to  Mr.  George  Hughes,  chief  mechanical  engineer 
of  the  Lancashire  and  'S'orkshire  Railway. 


LORD    BRASSEY    ON    RAILWAY    NATIONALISATION. 


MEETINGS   &  REPORTS. 


In  .1  speech,  delivered  at  theantunni  meeting  of  the  .\ssociation 
of  Chambers  of  Commerce  on  Wednesday,  l.ord  Pjr.isscy  dealt 
with  the  existing  railway  problems  in  England,  among  them  the 
complaints  by  the  workers  of  low  wages,  and  intlicatcd  the 
bearing  upon  these  problems  of  the  system  of  State  ownership 
wliiehlias  been  adopted  in  some  Continental  countries,  .\lhiding 
to  the  consideration  of  the  report  of  the  Commission  appointed  to 
inquire  into  the  conditions  of  our  inland  waterways,  and  to  report 
as  to  any  necessary  improvements,  Lord  Brassey  said  that 
throughout  tlie  inquiry  on  the  canals  the  railways  of  the  country 
liad  been  under  review.  As  might  have  been  expected,  railway- 
men  were  not  favourable  to  canals.  They  thought  them  out  of 
date.  Meanwhile  tlie  trader  complained.  He  compared  the 
rates  on  British  railways  witli  the  charges  in  Continental  countries. 
The  enormous  advantages  which  15ritish  traders  enjoyed  in 
respect  to  prompt  delivery  were  not,  perhaps,  sufficiently  appre- 
ciated. It  was  not  sufticiently  considered  that  it  was  impos^ible 
to  carry  for  short  distances  at  as  low  a  cost  per  ton  per  mile  as 
where  distances  were  long.  British  railway  administration  was 
honest,  and  it  was  able.  There  was  a  keen  desire  to  secure  the 
public  benefit.  In  all  that  was  done  by  fallible  men  there  was 
some  ilavv.  In  railway  management  in  ICngland  competition  was 
carried  to  excess.  An  immense  c.ipital  was  wasted  on  duplicate 
lines  not  called  for  by  the  public  and  the  trader,  and  railway 
workers  complained,  the  latter  saying  tliat  their  wages  were  too 
low  and  hours  too  long,  and  the  former  that  rates  and  charges 
were  excessive.  In  jiarticular  cases  tliere  might  be  wrongs  which 
called  for  remedy.  As  to  charges,  they  might  be  too  low  between 
competitive  points,  and  rates  might  be  too  high  in  parts  of  the 
country  where  the  local  railway  was  a  monopoly.  In  and  out  of 
Parliament  there  was  a  growing  demand  that  railways  should  be 
managed  with  a  single  eye  to  the  service  of  the  public,  and  not 
for  thfi  benefit  of  the  shareholders.  Railways  were  hard  pressed. 
It  was  diflicult  to  maintain  dividends — certainly  not  excessive  in 
amount.  Competition  was  severe  between  rival  systems.  "  \Vc 
are,"  continuecl  Lord  Brassey,  "  perhaps,  on  the  eve  of  a  change  of 
policv.  We  see  what  is  taking  place  in  Continental  Europe.  In 
(iermany  and  Russia,  in  Belgium,  and  more  recently  in  Italy,  rail- 
ways have  become  tlie  property  of  the  State.  The  requirements  of 
the  public  are  fully  considered  ;  the  results  to  the  Exchequer  have 
been  satisfactor)'.  If  we  are  taking  a  new  departure  to-day  there 
can  hardly  be  a  question  as  to  what  Parliament  would  do.  It  is 
difficult  to  change  the  policy  to  whicli  we  have  long  adhered. 
The  capital  value  of  railways  may  be  taken,  roughly,  at  twice  the 
amount  of  the  National  Debt.  To  deal  equitably  with  interests 
so  vast  would  be  an  operation  which  would  heavily  tax  our 
financial  resources.  We  miglit,  perhaps,  begin  with  Slate  owner- 
ship in  Ireland  ;  the  financial  operation  would  be  on  a  limited 
scale.  The  savings  from  unity  of  management  would  certainly 
allow  of  considerable  reductions  in  rates  and  tolls.  As  to 
administration,  there  is  no  reason  to  apprehend  failure.  The 
postal  service,  dockyards,  and  Civil  Service  generally  at  home,  in 
India,  and  in  the  colonies  are  highly  efficient.  It  is  not  the  least 
of  the  advantages  to  be  looked  for  from  the  change  which  I  have 
ventured  to  advocate  tliat  it  would  give  to  the  State  a  field  in 
which  soldiers,  liaving  completed  their  term  of  --ervice  with  the 
co\i)urs,  mii^ht  find  employment.' 


Sept.  J4 

Sept.  -M 

Sept.  25 

Sept.  2': 
Sept.  21 

Sept.    2 

Oct,    2 
Oct.  10 


FORTHCOMING   MEETINGS. 

(7//1-S.)— Dick,  Kerr    &  Co.,  Ltd.  (.\nnuall,  Cannon  Street  Hotel, 

E.G.,  at  12. 
|T»f.';.)— Ottoman    Railway    (Smyrna  to   Aidin)     (Half-yearly), 

Winchester  House,  at  I2. 
I nV(M— Glasgow  District  Snbway,  loo.  West   Regent   Street, 

Cl.isgow,  at  12.15. 
(IIVi/.) — Highland  Rsilway  (Half-yearly),  Inverness,  at  T. 
(y7;;i)s.)— Nortli  British  Railway    (Half-yearly).    23,     Waterloo 

Place,  Kdinburgh,  .it  12. 
■     (F;/.)— Lanarkshire  and  Ayrshire  Railway  (Half-vearlv),   1S6, 

West  C.e()r,i;e  Street,  dlasgow,  at  2.30.  " 
(lIVi/.)— Canadian  Pacific  Railway  (,\niiual),  Montreal,  at  12. 
77(ii;-.s.)— Grand  Trunk  Railway   of   Canada  (Half-yearly),  City 
Tenninus  Hotel,  E.G.,  at  12. 


Reports,  Traffic  Returns,  Prospectuses,  ami  all  other  itetiis  of 
nnancial  intelligence  should  be  sent  as  early  as  possible  to 
the  Eililor  of  The  R..\ilway  Times,  12,  Norfolli  Street, 
London,  U'.C.     {Telephone,  2948  Gerrard.) 


NORTH    BRITISH    RAILWAY. 

We  give  below  our  usual  analysis  of  the  half-yearly  accounts. 
The  report  for  the  six  months  ended  July  31,  1907,  was  issued  on 
Tuesday. 

CAI'IT.\L. 

Total  expenditure    i^f'**,477..i''4 

T<ital  receipts  (allocated  .as  follows)    66,4a3,.S,SS 

Ordin.uy  stock   i;'ll, 983,1 11 

Ordinary  preference  stock  i),5f)0,626 

Preference  and  guaranteed  stocks...     26,143,737 

Debenture  stocks  16,117,326 

Loans   i,o3g,io5 

Preni i uni s    '  .5.S9,9^.? 

Balance  at  debit  of  capital  .account .1^2,073,476 

The  expenditure  in  the  half-year  was  ^"3^6,935 — viz.,  ;{^i  11,993 
on  lines  open  for  traffic,  .^"36,387  on  lines  in  course  of  construc- 
tion, ^{"217,656  on  working  stock,  £A)i)  on  subscriptions  to  other 
railw,ays,  and  {"20,000  on  conversion  of  stock.  Estimated  further 
expenditure  : — In  the  current  half-year,  Xi8o,8f)o;  in  subsequent 
half-years,  £148,603  ;  total,  £329,465.  Capital  powers  and  other 
available  assets,  less  balance  at  debit  of  capital  account, 
/)/•.  £-{68, ,^42.  This  amount  is  provided  for  by  the  .\ct  which 
rece"ived  the  Royal  Assent  on  .\ugust  2  last. 
Revenue. 
The  revenue  account  for  the  Iialf-year  ending  July  31  shows 
the  receipts  to  have  been  as  follows  ; — 

1906.  11*07. 

Passengers— Kirst-class £66,030     ...       £65,527 

Third-class   6rj5,f>!<S     ...        620,272 

„  Season-tickets 63,833     ...  64,651 

Parcels,  horses,  carriages,  etc 14I,2<;9     ...         150,877 

Mails  i7,i.S2     ...  17,152 

Merchandise  (less  cost  of  coll.,  etc.)        650,679     ...        663,306 

Livestock 39-203     ...  .i9o4i 

Minerals 72*^-70°     •••         7^'4>368 

T'nion  Canal 1,19''     •••  1. 094. 

I^ents  of  property 42,096     ...  49,054 

Transfer  fees.....'. 606     ...  769 

Mileage  and  carriage  of  wagons...  4,163     ...  3,498 

Total  receipts    £2,360,651  ...  £2,440,109 

The  expenditure  on  revenue  account  for  the  same  period  wai 
as  under  : — 

M.aintenance  of  way,  works,  etc.  ...  £227,155  ...  £236,093 

Locomotive  power 350,291  ...  386,444 

Carriage  and  wagon  repairs 121, 74t  ...  131,177 

Trallic  expenses    409,323  ...  419,663 

General  charges  40,464  ...  30,459 

Law  charges 2,021  ...  1.865 

Compensation — Passengers  4,228  ...  3,969 

„                Goods   4,^17^'  ...  5,501 

Glasgow  incline  3,i2o  ...  3,397 

Forth  and  Tay  Ferries    23,438  ...  24,037 

Working  other  lines    Cr.3,2,44  ...  Cr.:;,4(H) 

Parliamentary  expenses 2,133  •••  1,516 

K.ates  and  taxes    56if'.i4  ...  58,421 

Government  duty..., 4.3**.^  •••  4,4.5° 

I'nion  Canal  expenses    I1O43  ...  ',048 

Total  expendiuire    £1.247,529     ...   £1,313,571 
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Tlic  nut  revenue  ;icc»uiit  aiul  llie  proposed  appioprialioii  of 
till-  balance  available  for  clividciul  may  be  summarised  as 
follows : — 

Balance  Ironi  previous  account    ...        /li.ojo     ...        i'lo.sSS 

Net  earnings 1,113,123     ...      i,i.'6,53S 

Sundry  credits 162     ...  144 

Total  ;fi,l24,305  ...  £1,137.270 

Prior  charges   ;f37o,090  ...  £305,^)17 

Reserve  for  engine  renewals    —  ...  12,000 

Preference  dividends 5I2,5<)0  ...  510,769 

Dividend  on  preferred  ord.  stock...  "i 42,06(1(1  ...  I43,40i>ft 

Dividend  on  deferred  ord.  stock  ...  8i),202c-  ...  59,9161/ 

Balance  to  next  half-year  10,3X7  ...  15,259 

Total  ^,"1, 124,305     ...  iTi, 137,270 

n  At  the  tnlc  of  3  jxr  cent  per  .innuni.  />  At  the  role  of  3  per  cent,  per  annum. 

c  At  the  rate  of  1 J  per  evnt.  per  annum.         tl  At  tlie  rale  of  i  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
.i"79'.45''^.  ll'e  expenditure  an  increase  of  £"66,042,  and  the    net 
receipts   an   increase   of    ;t"i3,4i6.     The   ratio  of   expenses   to 
receipts  is  53"83  per  cent.,  as  against  52-84  per  cent. 
Tkai-kic,  etc. 
Half-year  ending  July  31.  1906.  1907. 

Passengers-  F"irst-class .Si9,5()3     ...         855,400 

Third-class    19,268,702     ...    19,950,708 

Total  20,088,295  ...  20,806,108 

Season-tickets  23,894  ...  24,950 

Merchandise  (tonsi 2,571,471  ...  2,616,730 

Minerals  (tons) io,(>42,766  ...  11,531,840 

Mileage — Lines  owned 1,093  •••  I1O943 

Partly  owned 28|  ...  28i 

Leased  or  rented 40J  ...  403 

Lines  worked    171.J  ...  195J 

Foreign  lines  worked  over  I26i  ...  i26{ 

Total  operated  1,4.59'  ...  i,4**53 

,,          Union  Canal  32  ...  32 

Train  mileage*— Passenger 4,889,694  ...  5,117,744 

Goods    4,273,127  ...  4,388,288 

Total  9,162,821     ...     9,506,032 

•  Including  train  mile.lge.,f  lines  worked. 

The  report  states  : — "  The  receipts  from  passengers  are 
^.'14,893,  from  parcels  ;^Q,578,  from  merchandise  ;^I2,627,  from 
live  stock  ^,"338,  and  from  minerals  .{"35,668  liigber  than  in  the 
corresponding  period.  Miscellaneous  receipts  also  show  an 
increase  of  £6,353.  T'le  reccipt.s  per  railway  mile  have  yielded 
;^i, 77606,  as  against  ;£i, 769-39  for  the  corresponding  half-year. 
The  receipts  per  train  mile  for  passenger  trains  arc  43-34d.,  as 
against  44-09d.,  and  for  goods  and  mineral  trains  they  are  8o-48d., 
as  against  79-88d.  The  North  British  Railway  Act,  1907,  received 
the  Koyal'Assent  on  August  2." 


CALEDONIAN    RAILWAY. 

Extraordinary  interest  was  taken  in  tlic  half-yearly  meeting  of 
the  Caledonian  Railway  Company,  wliich  was  held  in  tSlasgow 
on  Tuesday,  rsually  the  Merchants'  Hall  comfortably  holds  the 
numbers  who  attend  these  gatherings,  but  the  directors,  in 
anticipation  of  a  crowd,  had  arranged  beforehand  for  holding 
the  meeting  in  a  larger  building  if  necessary.  When  Sir  James 
King  and  his  co-directors  appeared  on  the  platform  the 
Mercliants'  Hall  was  tilled  to  overflowing,  and  there  were  as 
many  shareholders  outside  the  precincts  as  Within.  Accordingly 
the  Chairman  announced  that,  if  the  meeting  were  agreeable, 
they  would,  after  disposing  of  the  necessary  formalities]  adjourn 
to  the  City  Hall.  Some  shareholders  demi'irred  to  the  change, 
but  the  vast  majority  were  in  favour  of  going  to  the  larger 
premises,  and  as  soon  as  the  meeting  h.ad  been  properly  con- 
stituted the  Chairman  intimated  that  it  would  adjourn,  and 
re-asscmble  in  the  City  Hall.  That  spacious  building  easily 
accommodated  the  shareholders,  of  whom,  however,  there  were 
nearly  fifteen  hundred  present. 

The  Chairman-,  in  moving  the  adoption  of  the  accounts,  already 
published,  said  there  were  increases  in  the  receipts  under  everv 
head,  except  live  stock  and  rents  from  depots  and  stores,  whicli 
showed  decreases  of  ^Ii.oai  and  £S-^  respectively.  Passenger 
receipts  were  up  £9,927,  parcels  £:5,946,  and  maiN  £:2o8.  I-'irst- 
class  passengers  had  increased  in  number  by  11,150,  fetching 
X794  less  money,  while  763,663  more  third-class  passengers  had 
been  carried,  bringing  in  £12.027  more.  The  receipts  per 
passenger  worked  out  at  is.  3d.  per  head  first-class  and  6-68d. 
per  head  third-clabs— a  falling-off  cf  Jd.  in  the  one  case  and  -14 
of  a  penny  in  the  other.  The  average  receipts  per  passenger, 
including  both  classes,  came  out  at  7-1 2d.  .against  7-28d.,  a  loss  of 


-16  of  a  penny.  Se.ison-tickets  sliowed  an  increase  of  2,531  in 
numbers  and  £694  in  money,  the  average  price,  however,  having 
fallen  from  £1  15s.  8Jd.  to  £"i  13s.  sd.  Meichaiulise  (k-ss cartages) 
was  up  £^1,037,  and  minerals  £20,463.  As  regarded  tonnage, 
inercliandise  showed  a  decrease  of  21,476  tons  and  minerals  an 
increase  of  486,587  tons,  the  receipts  per  ton  being  5s.  sd.  against 
5s.  4d.  in  the  one  case,  and  is.  2d.  against  is.  2jd.  in  the  other. 

TlIK    Kxi'KXmTURE. 

In  regard  to  expenditure  there  were,  with  one  or  two  exceptions, 
increases  almost  all  along  the  line.  But  for  the  increaseil  expen- 
diture on  coal,  compared  with  last  year,  the  difference  of  about 
;£45,ooo  would  have  sufficed  to  pay  an  extra  dividend  of  h  per 
cent.,  say  4  per  cent  ,  being  the  largest  dividend  paid  in  what  was 
termed  the  lean  half-year  since  iipo.  He  feared  there  would  be  no 
relief  lor  them  in  regard  to  the  price  of  fuel  during  the  current 
half-year,  but  that,  on  the  contrary,  their  coal  bill  would  lie  even 
higher  than  the  one  under  review.  He  regretted  that  the  com- 
pany were  still  under  the  disability  of  being  unable  to  increase  their 
carrying  rates.  I'ncler  the  pressure  of  that  heavy  burden  they 
had  thouglit  it  their  duty  in  concert  with  neighbouring  railways 
to  arrange  for  a  conference  with  the  Association  of  Coalmasters 
and  to  make  strong  representations  to  them  as  to  the  reasonable- 
ness of  their  agreeing  to  a  small  increase  of  rate  of  carriage,  but 
the  answer  of  the  coalmasters  had  not  yet  been  received.  At  the 
last  meeting  he  had  stated  that  the  relations  between  the  company 
and  their  two  neighbours  were  now  of  so  cordial  and  harmonious 
a  character  that  the  time  seemed  to  have  arrived  when  these 
friendly  relations  might  be  turned  to  practical  account.  (.Applause.) 
Following  up  that  announcement,  he  lost  no  time  in  putting  him- 
self in  communication  with  the  chairm.an  of  the  North  ISritish, 
and  a  satisfactory  reply  was  received.  A  preliminary  meeting 
took  place  in  April,  and  special  committees  of  each  board  were 
appointed  to  deal  w^th  the  subject.  They  had  good  hope  of 
bringing  these  negotiations  to  a  successful  termination— ( Hear, 
hear)— and  of  adjusting  an  agreement  extending  over  a  long 
period  of  years,  which  would  he  the  means  of  effecting  economies 
where  possible,  and  pullin.g  a  stop  to  all  unnecessary  competition, 
while  at  the  same  time  providing  all  reasonable  facilities  for 
both  passenger  and  goods  traflic.  (Applause.)  An  agreement 
so  far-reaching  must  be  based  on  the  figures  of  past  earnings  at 
all  competitive  places.  The  officers  of  the  tw-o  companies  had 
been  engaged  in  the  inquirv  for  several  months,  and  their  labours 
were  nearly  completed.  It  might  be  that  this  agreement,  if  com- 
pleted, might  also  lead  to  more  "intimate  relations  with  the  (llasgow 
and  South  Western.  Meanwhile,  an  understanding  had  been 
come  to  on  the  part  of  tiie  three  companies  for  the  winter  coast 
service,  particulars  of  whicli  have  already  been  published.  That, 
he  hoped,  would  only  be  a  fortt.aste  of  more  important  arrange- 
ments for  the  summer  traffic.  They  were  of  opinion  that  in  some 
cases  their  passenger  rates  were  unduly  low,  and  in  their  negotia- 
tions with  the  other  companies  it  would  be  a  point  for  careful 
consideration  whether  in  cases  where  they  miglit  be  fairly  and 
safely  made  iiicreases  should  not  be  imposed.  (Hear,  hear.)  As 
usual,  £10,000  had  been  placed  to  the  credit  of  the  reserve — 
bridge  renewals  and  contingencies  account.  The  result  was  that 
a  balance  of  £"705,247  was  available  for  dividend,  a  decrease  of 
£14,364.  After  providing  for  the  preference  dividends,  which 
would  absorb  ;^366, 167,  that  left  available  for  the  ordinary  divi- 
dend the  sum  of  £'323,155,  which  was  sufficient  to  pay  at  the 
rate  of  3J  per  cent,  per  annum  on  the  ordinary  stock, 'carryin.g 
forward  £;  15,923. 

ThK    SHAUEHOMIERS'    As,S()CIATION. 

As  regarded  the  Shareholders"  Association  Committee,  he 
regretted  sincerely  that  they  considered  themselves  treated 
unhandsomely.  that  was  not  their  intention.  With  the 
members  of  the  committee  personally  he  had  no  fault  to  find. 
At  the  joint  meeting  there  was  virtual  unanimity.  He  believed  it 
was  acknowledged  that  every  point  raised  was  already  under  the 
consideration  of  the  directors.  It  transpired  incidentally  that  the 
committee  did  not  intend  to  challenge  the  policy  or  actions  of 
the  directors  at  the  forthcoming  meeting.  The  directors  were 
strongly  of  opinion  that,  so  long  as  their  policy  was  not 
challenged  by  the  shareholders,  they  should  not  be  made 
responsitilc  to  any  association,  but  only  to  the  shareholders  as  a 
whole.  At  the  same  time,  that  would  not  interfere  with  llieir 
freedom  to  meet  in  friendly  intercourse  with  any  botly  of  share- 
holders when  they  considered  it  likely  to  promote  the  "interests  of 
the  company.  They  would  have  observed,  from  the  speech  of 
Mr.  Richard  Hell  at  Manchester,  that  it  was  propo>ed  to  take  a 
ballot  of  the  members  of  the  A.S.R.S.  as  to  whether  they  should 
withdraw  their  labour  at  a  given  time.  While  the  directors 
greatly  regretted  the  possibilities  involved  in  the  decision  which 
might  he  arrived  at,  tliey  saw  no  reason  to  make  any  cliange  in 
the  position  which  the  Scottish  companies,  in  concert  with  the 
English  companies,  had  taken  on   the  subject.     .Although  there 
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was  a  coiisicicialilc  expansion  in  lliclr  tralTics,  woiking  t-xpenscs 
were  more  tluin  Iceepinj^  pace  with  it,  and  so  it  was  quite 
impossible,  consistently  with  tlieir  duties  to  Iheir  sharcliolders,  to 
accede  to  tiic  demands  made  upon  them.  The  directors  would 
he  ready,  as  heretofore,  to  consider  carefully  any  particular  case 
of  hardship,  but  they  would  also  continue  their  existing  practice 
in  the  mutter.  (Applause.) 
Sir  CiiAui.Es  BixE  Rknshaw  seconded. 

Discussion. 

Mr.  Macdoxai.d,  convener  of  the  Scottish  Railway  Shareholders' 
Association,  asked  the  chairman  to  give  a  ruling  on  the  conduct 
of  the  meeting.  Would  he  be  in  order  in  moving  the  adjourn- 
ment at  that  stage,  or  after  the  accounts  liad  been  adopted  ? 

The  Chairman  replied  that  it  would  be  more  convenient  after 
the  accounts  were  passed.  Mr.  Macdonald's  rights  would  not  be 
interfered  with. 

Provost  Ki-iTii  (Hamilton)  said  that  while  not  rising  to  move 
an  amendment  to  the  report  of  the  directors,  and  while  not  in  the 
least  degree  attempting  to  infringe  upon  the  rights  and  preroga- 
tives of  the  Shareholders'  Association  who  had  been  so  ably 
represented  by  Mr.  Macdonald,  he  wished  to  take  exception  to 
the  chairman's  remarks  (which,  he  supposed,  expressed  the  views 
of  the  directors)  upon  Mr.  Richard  Bell's  pronouncement.  He 
sent  in  a  notice  of  motion  which  he  proposed  to  move  at  that 
meeting,  but  the  secretary  had  informed  him  that  it  would  be 
ruled  incompetent.  He  intended,  however,  to  express  his  opinion 
upon  the  views  the  chairman  had  expressed.  It  was  entirely  in 
the  interests  of  the  harmonious  working  of  the  railway  system 
of  this  country  that  the  best  relations  possible  should  exist 
between  employers  and  employes.  He  was  not  prepared  to  say 
that  they  were  not  right  in  saying  that  as  a  company  they  were 
not  to  allow  a  large  association  of  labour  to  coerce  them.  He  did 
not  believe  in  coercion  in  any  shape  or  form.  The  directors  of 
the  Scottish  railway  companies  sliould  not  associate  themselves 
with  the  railway  companies  of  England  in  a  matter  of  this  kind, 
because  the  conditions  of  laboi'r  in  Scotland  necessarily  differed 
from  the  conditions  in  England.     (Cries  of  "  \o,  no,"  and  uproar.) 

Mr.  HrcH  Mayhkrry  asked  if  Provost  Keith  was  in  order  in 
discussing  labour  troubles  while  the  accounts  were  under  con- 
sideration. 

The  Chaikman  said  he  had  always  given  the  fullest  possible 
opportunity  to  gentlemen  to  express  their  views. 

Provost  Keith  (resuming)  said  he  wanted  to  know  whether,  in 
the  event  of  reasonable  arrangements  being  made,  tlie  directors 
of  the  Caledonian  Company,  in  conjunction  with  the  directors  of 
the  other  Scottish  companies,  would  consider  the  formation  of  a 
conciliation  board,  represented  on  one  side  by  the  directors  of 
the  companies  and  on  tlie  other  by  the  accredited  representatives 
of  the  men.  (Cries  of  '■  No.")  If  the  relations  between  the  men 
and  their  employers  were  not  put  upon  a  friendly  and  reasonable 
footing  troulile  must  follow. 

The  Chairman  said  it  was  very  unlikely  that  the  beard  would 
see  tlieir  way  to  taking  part  in  any  conciliation  board. 
(.Vpplausc.)  They  were  proud  of  their  men,  who  had  served 
them  faithfully  and  well,  from  the  lowest  porter  to  the  highest 
official.  They  had  perfect  contidence  in  them,  and  their  rela- 
tions had  always  been  the  most  friendly.  He  thought  it  would 
be  very  much  against  their  interest  that  the  men  should  be  excited 
to  take  extreme  steps  such  as  they  were  recommended  to  do. 
(Hear,  hear.l  They  had  only  that  day  been  asked  to  meet  with  a 
section  of  their  men,  and  they  had  unhesitatingly  agreed  and 
hxed  the  earliest  day  for  them  to  meet  with  a  committee  of  the 
board.  Thej-  found  that  the  men  were  always  glad  and  able  to 
conduct  their  own  case  in  a  manner,  on  the  one  hand,  respectful 
to  the  directors,  and  with  lull  knowL-dge  of  their  rights  and 
difficulties. 

Mr.  BosilER  (Sheflield)  pointed  out  that  but  for  the  high  price 
of  coal  and  other  commodities  there  would  have  been  no  differ- 
ence between  the  corresponding  half-year  and  the  present.  He 
sympathised  with  the  aims  and  objects  of  the  Scottish  Railway 
Shareholders'  Association,  though  he  had  not  joined  it,  but  time 
was  required  to  bring  the  negotiations  between  the  several  com- 
panies to  a  successful  issue.  If  tlie  gentlemen  who  had  joined 
the  Shareholders'  Association  had  been  members  of  the  board  of 
directors  they  would  have  considered  the  formation  of  such  an 
association  as  a  vote  of  no  contidence.  He  believed  that  the 
negotiations  would  be  brought  to  a  successful  issue. 

The  resolution  for  the  adoption  of  the  report  and  the  declara- 
tion of  dividends  was  then  adopted  unanimously. 

The  Chairman  thereupon  proposed  the  re-election  of  the 
retiring  directors,  but  Mr.  Macdcinai.!)  at  once  rose  and  com- 
plained that  the  chairman  had  not  acted  according  to  promise. 
He  held  that  Sir  James  had  undertaken  to  give  him  an  oppor- 
tunity to  propose  his  motion  for  the  adjournment  of  the  meeting 
immediatelv  alter  Ihe  adoption  of  the   accounts.     \  prtilonged 


altercation  ensued,  from  the  conclusion  of  which  it  was  obvious 
that  the  chairman  had  been  under  a  wrong  impression  as  to  the 
understanding  agreed  to.  Satisfactory  explanations  having  been 
given.  Sir  James  said  it  was  only  fair  that  Mr.  Macdonald  should 
have  an  opc)orlunity  then  of  moving  the  adjournment.  He  wished 
to  treat  him  with  every  fairness. 

Mr.  Macdonald,  in  moving  that  the  meeting  be  adjourned 
until  October  i,  said  that  the  committee  of  the  Shareliolders' 
Association  had  studiously  endeavoured  to  avoid  the  charge,  or 
even  the  appearance,  of  place-seeking.  Their  sole  object  had  been 
to  promote  the  welfare  of  the  company.  The  conference  on 
September  4  was  of  such  a  satisfactory  character,  and  the  pro- 
mises given  apparently  so  sincere,  that  the  committee  had  decided 
to  recommend  the  shareholders  to  allow  the  present  board  a  full 
opportunity  of  working  out  their  own  salvation.  Circumstances 
had  changed  since  then.  If  it  was  found  that  the  retiring 
directors  were  best  for  the  position,  then  the  conlirmation  of 
their  appointment  bj'  the  shareholders,  after  full  consideration, 
would  assure  them  of  whole-hearted  support,  but  if  they  were 
not — and  the  inference  from  the  poor  results  of  the  last  few 
years'  working  was  against  them^then  let  them  without  hesita- 
tion replace  them  by  other  and  more  qualified  men.  He  con- 
cluded by  moving  the  adjournment  to  afford  time  to  sift  those  at 
present  in  office  who  were  seeking  re-election,  or  to  find  others 
who  would  more  completely  meet  with  their  approval. 

Mr.  \Y.  T.  DiiF  seconded. 

The  Chairman  said  that  as  it  would  be  inconvenient  if  the 
board  were  left  without  five  of  their  directors  for  a  fortnight  he 
would  move  as  an  amendment  that  the  business  of  the  meeting 
be  proceeded  with. 

Sir  Charles  Bine  Renshaw  seconded. 

.■\  show  of  hands  having  been  taken,  the  Chairman  declared 
that  Mr.  Macdonald's  motion  had  a  majority. 

The  announcement  was  received  with  much  cheering  :  but  the 
lone  rapidly  changed  when  the  chairman  claimed  a  poll. 

Mr.  Macdonald  asked  the  chairman  to  declare  the  result  of  the 
sliow  of  hands. 

The  Chairman — The  difficulty  is (cries  of  "  There  is  no  difh- 

culty!") 

Mr.  Macdonald  thought  it  would  be  better,  in  the  present 
instance,  to  allow  the  declaration  to  be  made  of  the  e.xact  position 
of  the  meeting. 

The  Chairman — A  poll  is  necessary. 

.V  Voice — A  declaration  was  to  be  made. 

The  Chairman — I  have  done  so,  and  1  have  asked  a  poll. 

Mr.  Hi'GH  Mavherrv — How  do  we  know  that  they  are  all 
shareholders  in  this  hall  ?     (Cheers  and  hisses.) 

The  Chairman — I  asked  a  show  of  hands,  but  that  is  not  con- 
clusive. 

In  response  to  loud  demands,  the  Chairman  said  he  had  already 
said  that  the  vote  was  in  favour  of  Mr.  Macdonald's  motion. 
(Cheers.) 

A  Shareholder— We  may  congratulate  ourselves  that  the 
Shareholders'  -Vssociation  at  this  stage  has  achieved  a  moral 
victory.     (Laughter  and  cheers.) 

The  Rev.  Mr.  Scott  (Sanquhar)  desired  to  know  what  they  pro- 
posed to  do  with  the  proxies  Mr.  Macdonald  had  asked.  Were 
they  to  personate  them  at  this  meeting  r  He  took  it  as  dishonour- 
able and  dishonest  that  money  of  his  should  be  used  in  furtherance 
of  a  policv  of  which  he  disapproved. 

The  poll  was  then  taken.  The  proceedings  lasted  over  an  Imur. 
Meanwhile  most  of  the  shareholders  had  left  the-  liall.  having, 
previously  sent  in  proxies. 

When  the  poll  was  completed,  the  Chairman  announced  that 
the  result  would  be  made  known  at  a  meeting  to  be  held  in  the 
Merchants'  Hall  on  Thursday. 

The  meeting  terminated  with  a  vote  of  thanks  to  Sir  James 
King,  proposed  by  Mr.  Hugh  Mavherry. 


The  Adjourned  Meeting. 
The  adjourned  meeting  of  the  Caledonian  Railway  share- 
holders took  place  in  Glasgow  on  Thursday,  when  the  result  of 
the  poll  demanded  at  the  meeting  on  Tuesday  to  adjourn  the 
proceedings  till  the  first  week  of  October  was  announced.  In 
view  of  the  general  expectation  that  the  directors  commanded 
the  overwhelming  majority  of  the  proxies,  there  was  little  interest 
taken  in  the  proceedings.  Sir  James  King,  chairman  of  the 
directors,  presided  over  a  comparatively  small  attendance,  the 
meeting  being  held  in  the  Merchants'  Hall.  Mr.  Andrew 
Macdonald,  chairman  of  the  Scottish  Railway  Shareholders' 
Association,  was  present,  and  a  few  of  his  following.  The  Chair- 
man announced  the  result  of  the  poll.  Eor  Mr.  Macdonald's 
motion  for  adjournment  752  individuals  had  voted,  and  for  the 
directors  4.1)^6,  representing  6i.()o.S  votes  ;  so  that  there  was  a 
majurity  in  favour  of  the  directors  of  54,514.     (Applause.)     Mr, 
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Macuox.xld  desired  to  know  Ihc  nioiicv  value  of  the  vote.  The 
Chairman-  informed  the  mectinfj  that  the  amount  of  stock  repre- 
sented hj-  proxies  in  favour  of  Mr.  Macdonald  was  if2,:;38,ooo, 
and  in  support  of  tlic  directors  ;^i j,4V).ooo.  Mr.  Macdonai.d  : 
That  is  something  like  live  to  one.  Tlie  Chaiu.max  explained 
that,  according  to  the  deferred  stock,  it  was  something  more  if 
they  took  the  number  of  votes,  because  when  the  ordinary  stock 
was  divided  the  preferred  portion  was  given  three-quarters  and  the 
deferred  portion  one-quarler.  There  was  in  that  way  a  disparity 
between  the  amount  of  the  stock  and  the  votes.  The  re-elec- 
tion of  Mr.  Henry  Allan,  Mr.  Ivdward  Cox,  Sir  M.  Mitchell 
Thomson,  Afr.  David  Tod,  and  the  Hon.  G.  R.  Vernon  as 
ilirectors  was  agreed  to  without  opposition.  Keplying  to  Mr. 
Macdonald,  the  Chairmax  said  that  since  these  gentlemen  had 
been  elected  directors  three  years  ago  there  had  been  sixty-eight 
meetings  of  the  board,  or  almost  fortnightly.  The  highest  attend- 
ance was  sixty-five,  and  the  lowest  lifty-ninc.  (.\pplause.)  He 
did  not  know  any  board  which  could  show  a  more  regular  attend- 
ance than  that.  i.\pplausel.  He  trusted  that  information  wouKl 
tend  to  lead  them  all  the  more  to  place  conBdence  in  the  board. 
(.Applause).  After  Mr.  H.  Mayiikrrv  (Glasgow)  had  given  notice 
of  his  motion  regarding  the  proposed  amalgamation  of  the 
Scottish  railways — which  is  in  identical  terms  to  the  notice  given 
at  the  Glasgow  and  South  Western  meeting— the  Chairmax  said 
he  would  like  to  acknowledge  the  fairness  and  courtesy  with 
which  Mr.  Macdonald  had  acted  all  through  the  contest. 
(.Applause.)  He  also  assured  the  meeting  that,  possessing,  as 
they  did.  such  a  large  share  of  the  confidence  of  the  share- 
holders, the  directors  would  be  more  than  ever  resolved  to  do 
everything  they  could  to  promote  the  interests  of  the  company. 
(.Applause.)  Mr.  Macdonald  proposed  a  vole  of  thar.ks  to  the 
chairman  for  presiding,  and  remarked  there  h;id  never  been 
the  least  acrimony  in  the  controversy.  They  felt  they  had  had  a 
duty  to  do,  and  as  they  had  discharged  it,  it  would  inspire  them 
with  greater  confidence  in  the  directors.  The  vote  was  acknow- 
ledged by  the  Chairmax,  and  the  meeting  (whicli  had  lasted  a 
quarter  of  an  hour)  ended. 


GLASGOW    AND    SOUTH    WESTERN     RAILWAY. 

The  halt-yearly  meeting  was  lield  on  Tuc>dav.  in  (dasgow  ;  Mr. 
Patrick  L.  Caird  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  Railway  Timks 
last  week),  said  that  the  half-year  under  review  was  one  which 
presented  many  difliculties  to  the  directors,  and  they  were  gratified 
to  find  that  the  final  results  of  the  half-year's  working  warranted 
them  in  recommending  a  dividend  ol  4  per  cent.,  which,  while  it 
represented  a  reduction  compared  with  the  corresponding  half- 
year  of  i  per  cent.,  they  trusted  would,  under  existing  circum- 
stances, be  considered  satisfactory.  The  revenue  during  the 
half-year  showed  an  increase  from  all  sources  of  £11,030  ;  but  he 
regretted  to  say  that  the  increased  expenditure,  on  account  of  the 
high  prices  of  coal,  materials,  and  stores,  had  exceeded  this 
gain,  and  was  the  cause  of  the  reduced  dividend.  The  same 
adverse  causes  had  similarly  affected  the  three  principal 
Scotch  railway  companie-,  and,  as  economies  and  alterations 
on  present  arrangements  could  only  be  carried  out  by  niutu.il 
agreements,  the  boards  of  the  three  companies  had  for  some  time 
been  co-operating  with  the  object  of  reducing  expeii'-es,  and  he 
was  glad  to  say  that  considerable  progress  h.id  been  made  in  this 
direction.  Agreements  had  been  come  to  whereby  the  steamboat 
services  on  the  Clyde  would  be  reduced  during  the  winter  months. 
and  also  whereby  train-mileage  would  be  sensibly  lessened — due 
regard  at  the  same  time  being  had  to  the  reasonable  requirements 
of  the  travelling  public.  Tlie  question  of  rates  and  fares  was 
also  being  carefully  considered,  as  well  as  other  matters 
which  would  conduce  to  more  economical  working.  In  dealing 
with  this  question,  he  thought  it  only  fair  and  just  tliat  he  should 
state  that  the  chairman  of  the  Caledonian  Company  had  in  no 
small  measure  been  instrumental  in  bringing  about  the  co-opera- 
tion between  the  companies,  as  well  as  the  friendly  relations 
which  now  exist.  There  was  no  one  more  loyal  and  more 
sincere  than  he  in  the  determination  to  work  harmoniously  and 
to  adhere  to  obligations  undertaken  whereby  greater  economy 
would  be  effected.  He  considered  it  his  duty  to  make 
that  statement,  knowing  all  the  circumstances  as  he  did,  for  the 
purpose  of  removing  any  misconceptions  which  might  have  been 
formed  in  the  minds  of  some  shareholders.  'I'hey  would  doubt- 
less have  read  the  report  of  Mr.  Richard  Bell's  speech  at  Man- 
chester, in  the  course  of  which  he  intimated  the  decision  come 
to  by  tlie  executive  of  the  Amalgamated  Society  of  Railway 
Servant* — viz.,  that  the  members  of  the  society  should  take  a 
ballot  as  to  whether  they  would  withdraw  their  labour  within  a 
given  timp,     The  directors  regretted  that  the  e\eculivc  should 


have  seen  their  way  to  tender  such  advice.  They  had  no  disputes 
on  hand  with  their  men,  and  any  requests  for  improved  condi- 
tions of  service  in  respect  either  of  hours  of  labour  or  wages,  or 
both,  had  hitherto  formed  the  subject  of  friendly  negotiation 
between  them.  '1  hey  not  only  considered  it  their  duty  to  the 
shareholders  to  continue  their  existing  practice  in  dealing  direct 
with  their  own  employes,  and  in  this  respect  they  were  acting  irr 
concert  with  the  other  companies,  but  they  also  considered  that 
in  doing  so  they  were  acting  in  the  best  interests  of  the  travelling 
public  and  of  the  men  themselves. 

Sir  James  Bell  seconded  the  adoption  of  the  report. 

I'rovost  Keith  at  this  stage  interposed  with  a  question  as  to 
whether  he  would  be  allowed  to  move  a  resolution  in  regard  to 
the  formation  of  a  railway  conciliation  board. 

The  Chairmax  replied  that  if  he  had  any  suggestion  to  make 
the  directors  would  be  willing  to  hear  it,  but  not  a  resolution. 

In  that  case  I'rovost  Keith  said  his  suggestion  was  that  the 
Scottish  railw.ay  companies'  directors,  managers,  and,  if  need  be, 
some  added  shareholders  should  form  an  association,  and  thai 
that  association  should  then  meet  the  representatives  of  the  men 
for  the  formation  of  a  railway  conciliation  board.  The  Scottish 
railways  must  not  be  mixed  up  with  English  railways,  whose 
conditions  of  service  were  somewhat  different,  but,  in  his  opinion, 
some  such  association  in  Scotland  should  meet  the  men  in  a 
reasonable  spirit,  and  the  possibility  of  a  strike  in  Scotland  would 
practically  be  averted. 

A  lengthy  statement  was  made  by  Mr.  Thomas  Bornixgham, 
who  informed  the  meeling  that  he  was  largely  interested  in 
British  railways,  and  while  he  believed  at  one  time  in  the 
despotism  and  tyranny  of  trades  unions,  he  had  recently  come 
to  a  different  opinion  on  the  matter.  They  might  meet  the  men 
as  the  -Shipbuiklers'  Association  had  done.  The  prosperitv  of  the 
iron,  shipbuilding,  and  cotton  trades  was  referred  to  by  the 
speaker,  who  asked  where  the  railway  shareholders  were  to  come 
in.  If  the  railway  companies  had  not  got  to  their  maximum  rates 
by  all  means  let  them  get  up  to  them.  If  the  increased  charges 
were  due  to  the  increased  price  of  coal  surely  the  coalmasters 
should  pay  extra  for  the  carriage. 

Mr.  Andrew  Macdonald  (chairman  of  the  Shareholders' 
Association)  brielly  referred  to  the  conference  which  took  place 
between  the  representative  directors  of  the  three  boards  and  the 
association.  The  meeting  was  reported  to  be  of  a  most  har- 
monious character,  and  it  only  remained  with  him  to  confirm  this. 
Many  questions  of  competition  and  waste  were  referred  to  :  the 
chairinans  assurance  that  these  matters  would  be  considered  was 
so  sincere  that  the  association  felt  they  would  not  be  true  to  the 
objects  for  which  they  had  been  formed  if  they  did  not  give  the 
chairman  time  to  carry  out  such  reforms.  It  was,  therefore,  with 
much  pleasure  he  thanked  the  chairman  publicly,  as  he  had  done 
privately,  for  the  courteous  reception  they  received.  He  tendered 
the  co-operation  of  the  association  whenever  it  could  be  of  any 
use  to  the  company. 

The  Chairman,  in  replying  to  the  various  questions  rai.sed,  said 
that  so  far  as  a  conciliation  board  was  concerned  they  were 
acting  in  concert  with  the  other  railway  companies,  not  only  in 
Scotland  but  in  England.  So  far  as  he  was  concerned  he  could 
not  see  his  way — and  he  was  sure  his  directors  were  with  him — 
to  advocate  such  a  board  as  suggested.  With  reg.ard  to  steamers, 
they  could  not  see  their  way  to  separate  these  from  the  train 
service.  They  were  employing  the  same  number  of  canvassers 
as  a  year  ago. 

The  report  w.is  .idopled. 

GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

The  half-yearly  meeting  was  held  in  .Aberdeen  on  Tuesday  ;  Sir 
David  Stewart  presiding. 

The  Chairmax,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  Railway  Times 
last  week),  said  the  increase  in  the  passenger  trafl'ic  was  fairly 
satisfactory,  in  view  of  the  very  wet  and  unseasonable  weather 
which  prevailed  during  the  early  summer  months.  The  con- 
tinued and  increasing  use  of  motor  cars  had  abstracted  a  great 
deal  of  their  p.assenger  traffic,  the  lirst-class  suffering  most.  The 
current  half-year  had  begun  fairly  well,  but  the  price  of  coal 
would  press  somewhat  heavily  upon  them.  A  rise  of  is.  per  ton 
meant  |  percent,  dividend  on  their  deferred  ordinary  slock.  Con- 
tinuing, the  Chairman  said — Doubtless  vou  will  have  seen  that  the 
Amalgamated  Society  of  Railway  Servants  arc  endeavourii'g  to 
bring  their  leaders  between  us  and  our  cmploves  liy  demanding 
official  recognition  as  their  representatives.  You  will  also  have 
observed  that  the  shareholders  of  some  other  railways  are 
demanding  higher  dividends  or  a  change  in  the  directorship. 
You  are  also  aware  that  the  Government,  through  the  Board  of 
'I  radc,  constantly  exercises  supervision  over  our  rates  and  fares, 
and    keeps    us    up    to    the   mark   in    the   running   .uid  general 
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cfficicncj'  of  (lur  liiic^  ;  wliile  I'ailiameiit  only  grants  us  our 
powLTS  under  certain  well-prescribed  conditions,  and  altogether 
one  begins  to  think  that  the  lot  of  a  railway  director  is  not  a  very 
happy  one.  He  is.  after  all,  merely  a  nianaginu  partner  and 
trustee  of  the  railway  company,  and  is  placed  there  as  such  by 
the  votes  of  the  owners  of  the  line,  who,  of  course,  are  entitled  to 
expect  a  reasonable  dividend.  The  great  bulk  of  the  capital  is 
not  yielding  over  4  per  cent.,  wliich  cannot  be  called  an  exorbitant 
rate  of  interest,  and  there  is  no  i|uestion  whatever,  unless  you 
now  show  the  ordinary  shareholder  a  reasonable  prospect  of 
earning  5  per  cent,  and  a  chance  of  something  more  in  good 
times,  to  compensate  for  his  risks  in  bad  times,  capital  will  cease 
to  be  subscribed  tj  railways,  and  progress  throughout  the  country 
will  have  reached  its  utmost  limits,  except  in  a  backward  direction, 
witli  consequent  less  employment  to  men.  So  far  as  our  employes 
are  concerned,  we  are  always  prepared  to  receive  deputations 
from  thom,  provided  they  come  througli  the  proper  channel,  and 
this  is  the  only  way  in  which  discipline  can  be  maintained  and 
the  staff  controlled.  We  know  from  experience  that  our  men 
are  quite  capable  of  stating  their  case  before  the  directors,  and 
that  they  have  no  need  whatever  for  the  intervention  or  assistance 
of  third  parties  :  and  I  have  every  reason  to  believe  that  our 
men  are  fairly  well  contented,  and  I  should  lie  very  sorry  to 
see  them  agitated  by  such  interventions.  It  is  possible  that 
in  other  trades  higher  wages  are  paid,  but  it  has  to  be  kept  in 
view  that  railway  employment  is  steady,  and,  unless  in  the  case  of 
misconduct,  it  is  practically  permanent,  and  can  endure  so  long  as 
the  employe  cliooses  to  keep  his  situation  or  until  he  can  get  a 
better.  He  has  no  lluctuations  to  face  as  in  other  trades,  besides 
which  he  gets  privileges  which  few  other  trades  get  in  the  shape 
of  railway  passes  for  himself  and  privilege  tickets  for  his  wife  and 
family,  and  a  reasonable  holiday  without  loss  of  pay.  He  can 
place  all  his  savings  with  us  in  our  savings-bank  at  4  per  cent., 
and  in  many  cases  he  gets  a  pension,  and  in  several  cases  far 
better  and  cheaper  cottages  than  he  can  possibly  get  elsew'here, 
while  there  are  also  chances  of  promotion.  All  these  privileges 
are  apt  to  be  overlooked  by  outsiders,  who  know  notliing  about 
tliem,  and  my  opinion  is  that  no  outsider  can  imderstand  the 
situation  so  well  as  the  directors,  who  are  always  willing  to  pay 
the  best  wages  that  the  concern  can  afford.  In  conclusion, 
I  maintain  thai  the  man  who  claims  a  right  to  settle  the  wages  of 
the  employes  and  their  conditions  of  service  must  also  undertake 
to  face  the  shareholders  and  run  the  railway.  He  must  under- 
take to  guarantee  all  the  preferred  stocks,  and  to  guarantee  a  fair 
dividend  to  the  ordinary  shareholder.  If  he  does  that,  and 
oilers  as  guarantee,  say,  the  Bank  of  ICngland,  or  any  other 
equally  good  institution,  then,  I  say,  bv  all  means  let  him  get  the 
railway  to  manage,  and  let  the  directors  retire,  but  we  can  have 
no  divided  responsibility.  Shortly  put,  the  man  who  is  to  dictate 
the  rate  of  w.iges  and  conditions  of  service  to  the  employers  must 
r.iise  the  cajiital,  satisfy  the  lioard  of  Tr.ide  and  the  public,  and 
the  shareholders  with  the  dividend  ;  and,  conversely,  the  man 
wiio  raises  the  capital,  and  has  the  charge  of  the  dividend,  mu^t 
also  have  charge  of  the  wages  and  the  conditions  of  service  and 
be  responsible  to  the  Board  of  Trade  and  to  the  public.  Our 
desire  is,  and  will  contmue  to  be,  to  act  justly  and  consideratelv 
towards  our  employes,  to  carry  the  public  and  their  goods  safelv, 
expeditiously,  and  cheaply,  and  to  pay  a  reasonable  dividend  to 
our  shareholders.  If  shareholders  fail  to  get  directors  to  do  these 
things,  I  think  the  only  solution  can  be  to  get  the  State  to  take 
over  the  railways  at  a  reasonable  price.  I  think  I  have  now 
touched  on  all  the  points  occurring  to  me,  but  if  any  shareholder 
desires  further  information,  or  to  ask  a  question,  I  will  endeavour 
to  answer.     I  now^  beg  to  move  : — ■ 

■Tli.il  tlu-rtport  of  lludirLiiurs.ind   llu-  sl.ittiiK-nt  "f   .Kcoimts  :is  Mihmit(«U..  IIr- 
niLxtiiiLi  be  .ipprovcd  .mid  .iddptecl" 

Mr.  Andrew   B.\in   seconded,  and  the  resolution  was  unani- 
mously adopted. 


DICK,    KERR    S    CO.,    LTD. 


The  annual  report  of  the  directors  states  that  the  prohts  earned 
during  the  twelve  months'  trading  to  June  30,  U)oy,  amount  to 
.£,'80,476.  Out  of  this  has  liad  to  be  paid  debenture  interest  and 
trustees'  fees,  and  there  has  been  reserved  the  sum  required  to 
provide  for  the  premium  payable  on  the  redemption  of  the 
present  debentine  stock.  These  items  absorb  £;i3,ii2,  leaving  a 
balance  of  £-67,364,  to  which  must  be  added  the  "profits  brought 
forward  from  last  year— viz.,  £56,076— making  a  total  of  £:i2:!,44o 
available  for  appropriation  as  follows  : — vi/..,''a  dividend~of  6  per 
cent,  per  annum  on  the  preference  share  capital,  a  dividend  of 
111  per  cent,  on  the  ordinary  share  capital  of  £260,000,  free  of 
income-tax,  carrying  forward  the  balance  of"  £7().i40.  The 
dividend  on  the  preference  shares  will  be  paid  01?  October  1,  as 
usual,  .md  tlie  divideiul  recninnunded  on  the  oidinarv  shares  will 
be  paid  when  .ippioved  by  the  shareholders.     The   proiioition  of 


the  dividend  on  the  preference  share  capital  to  December  31, 
1906,  has  already  been  paid.  The  directors  consider  the  result 
of  the  twelve  months'  trading  very  satisfactory,  in  view  of  the 
severe  competition  which  has  prevailed,  the  greatly  increased 
cost  of  all  raw  materials,  and  the  advance  in  cost  of  labour.  The 
directors  do  not  consider  it  necessary  to  make  any  further  addi- 
tions to  reserves  at  the  present  time,  and  have  therefore  increased 
the  amount  carried  forward  by  the  balance  of  this  year's  profits, 
X23,o63,  making  the  total  profits  carried  forward  to  next  year 
i- 79. 1 40-  

UNITED    ELECTRIC    CAR    COMPANY,    LTD. 

At  the  annual  meeting  at  Preston  on  Thursday,  the  Chairm.w 
(Mr.  George  Richardson)  said  that  at  the  last  annual  meeting 
Mr.  Frestwich  told  them  that  he  anticipated  better  results  for 
the  year  just  ended.  This  prediction  had  proved  correct.  The 
directors  considered  the  result  of  the  twelve  months'  trading  very 
satisfactory  in  view  of  the  severe  competition  which  had  pre- 
vailed, the  greatly  increased  cost  of  raw  materials,  and  the  advance 
in  the  cost  of  labour,  for  with  a  greatly  reduced  production  they 
had  made  a  profit  of  nearly  £7,000  more,  which  clearly  showed 
they  had  had  no  serious  dr?wbacks,  and  that  the  works  had  been 
engaged  on  profitable  lines  all  through.  They  were  consequently 
in  a  position  to  place  to  general  reserve  £2,000,  which  was  not 
done  last  year,  and  they  had  written  off  the  balance  of  the  pre- 
liminary expenses  in  connection  with  the  purchase  of  the  new 
works  amounting  to  £2,000,  and  also  carried  forward  to  next  year 
a  sum  of  £^3,01/) — nearly  £3,000  more  than  last  year.  Their 
depreciation  reserve  on  buildings,  fixed  plant,  and  machinery, 
with  the  sum  of  £^4,300  now  brought  in,  amounted  to  £23,500, 
which  they  thought  ample  and  highly  satisfactory,  considering 
that  the  works  and  plant  had  been  maintained  in  perfect  condi- 
tion and  w^orking  order  out  of  revenue.  Another  feature  on 
which  they  might  congratulate  themselves  was  the  bank  balance, 
esp'jcially  in  these  times  of  stringency  in  the  money  market.  In 
the  last  report  they  owed  the  bank  £9.374,  while  this  time  they 
had  a  balance  to  credit  of  £6,500.  They  had  leased  the  Hadley 
works  for  three  years  at  a  fair  rental.  The  Tralford  Park  works 
were  unlet,  but  they  were  doing  all  they  could  to  secure  a  tenant 
or  purchaser.  For  several  months  past  orders  had  been  scarce, 
but  they  had  obtained  a  fair  share  of  those  given  out,  and  w^ere 
satisfied  that  they  could  do  so  in  the  future,  although  at  the 
moment  there  was  somewhat  of  a  stagnation  in  electric  traction, 
which  was  affecting  other  car  builders  as  well  as  electrical  equip- 
ment firms.  He  trusted  that  this  would  be  temporary,  and  that 
as  the  many  schemes  of  electrical  and  railway  development 
matured,  and  money  conditions  were  more  favourable,  there 
would  be  sufficient  work  for  them.  The  present  slackness  was 
uufiirtunate  and  tpiite  unforeseen,  but  so  long  ;is  they  knew 
orders  wi-re  not  going  elsewhere  whijh  should  come  to  (hem 
thev  could  only  hope  for  an  e.irly  revival. 

NORTH    EASTERN    OF    URUCOAY    RAILWAY. 

At  the  annu.il  nieeling  at  Kivcr  Plate  Iluusc,  l*;.L.,<in  Tluirsd.iy, 
the  Cll.viN.MAN  (Mr.  Jason  Kigbyjsaid  that  since  the  last  meeting  he 
had  paid  a  visit  to  South  America  and  had  gone  all  over  the  rail- 
way. Some  years  had  elapsed  since  his  previous  visit,  and  he  was 
very  pleased  to  see  the  progress  which  had  been  made  in  the 
country,  whicii  was  everywhere  visible.  This  had  especially 
been  the  case  as  regarded  agriculture.  The  railway  itself  was 
thoroughly  well  maintained,  and  he  found  everything  in  excellent 
order.  It  was  verv  gratifying  to  be  able  to  point  to  an  increase 
in  the  gross  receipts  for  the  past  yea;  of  something  like  £11,000, 
bringing  them  up  to  a  total  of  £81,550.  If  they  went  back  for 
five  years  they  found  the  figures  for  1901-2  were  £57,547,  so  that 
there  had  been  a  most  gratifying  increase  in  that  period.  The 
modifications  in  the  working  agreement  with  the  Government 
which  were  approved  at  a  previous  meeting  were  producing  satis- 
factory results,  and  simplified  matters  considerably.  The  amount 
of  rent  due  under  the  lease  had  been  duly  paid  by  the  Central 
Uruguay  Company,  and  after  providing  fur  the  payment  of  the 
interim  dividend  at  the  rate  of  7  per  cent,  per  annum  on  the 
preference  and  ordinar)'  shares  for  the  first  half-year,  a  balance 
remained  of  £"26,000,  out  of  which  the  directors  proposed  the  pay- 
ment of  a  balance  dividend  at  the  same  rate  upon  both  classes  of 
shares — a  result  which  he  hoped  would  be  regarded  as  satis- 
factory.    Everything  at  present  was  gcing  on  well. 

The  Quebec  Bridge  Collapse. — The  verdict  of  the  coroner's 
jury  is  to  the  effect  that  they  were  unable  to  adduce  the  cause  of 
the  collapse  of  the  bridge,  but  they  find  that,  according  to  proof 
adduced  at  the  inquest,  all  necessary  precautions  were  taken  to 
ensure  the  safety  of  the  structure.  In  the  meantime  the  Royal 
Commission  is  pursuing  its  investigations  into  the  cause  of  the 
cat.istrophe. 
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RAILWAY     DIVIDEND    ANNOUNCEMENTS. 

Tl.c  tol.owiiii'  tabic  shows  the  divitlonds  umtlu-  orthiiary  stock 
unless  otherwise  stated)  announced  by  the  leading  hnglish 
and  Irish  companies  for  the  half-vear  ending  June  30.  In  the 
case  of  the  Scottish  companies  the  dividends  are  for  the  hall- 
year  ended  July  31.  For  purposes  of  comparison  the  dividends 
for  the  corresponding  half  of  the  previous  year  are  appended  :— 


June  Half,  1906. 


June  Half,  1907. 


Name  of 
Company. 


B    3    = 

"a  °" 
03.0 


o  S  E 


S       «  t  3 


ca.o 


Bala  and  Fesliniog   £f,2^5 


Barry 
Belfast  &  Co.  Down 
Brec.  &  Merthyr... 
Caledonian  (def.)... 
Camb.  (D  deb.  stk.) 


!I5 

5.809 
3,601 
20,263 
12,937 


Cardiff  i6,ori 

Central  London  ...  25.394  •  ■•  4     ■• 

City  and  S.  London  1,367  ...  2i  .. 

CorkBandon&S.C.  2,764  ...  2j   .. 

Dublin  &  S.E 414  ...   c    .. 

E.  &  W.  Yorks  Un.  323  ...  d     .. 

Furness     4.688  ...  2i  .. 

Glas.  &  S.\V.(def.)  6,312  ...  ij  .. 

Gre.-it  Central  ]  7,045  ...  c    .. 

Great  Eastern 84,746  ...  ij  .. 

Great  Northern    ...'  47,726  ...  3     .. 

G.N.  (Ireland)  '  5'.5io  •••  ^i  • 

G.N.  of  Scot,  def....:  3,972...!     .. 

Gt.  S.  and  Western  51,893  ...  3i  • 

Great  Western |  46,947  ...  33  .. 

Highland  '  8,804  ■  ••  '1  • 

Hull  and  Barnsley  9.541  ...   g    . 

Isle  of  Wight  def.  1,784  ...  2j  . 

Lanes,  and  Yorks.'  31,769  •••  4     • 

Liverpool  Overh'd.  3,784  ...  It    ■ 

Lond.B.&S.  Coast  30.799  -  3l  • 

L.C.&  D.(istpref.)  28,876  ...  2i  . 

Lond.  and  N.  West.  93.874  •••  5i  • 

Lend,  and  S.West.i  32.035  •••  4     • 

Lond.Tilbury  &  S.|  2,138  ...  3J  . 

Mar>  port  and  Carl. I  1,235  ...  7     • 

Metropolitan '  11,448  •••  1}  • 

Met.  Dist.  (guar.)...  Dr.26,6/3  ..  ij  . 

Midland  (deferred)  56,828  ...  2j  . 

Mid. Great  Western  13,610  ...  3     . 

North   British  def.  11,020  ...  ij  . 

North  Eastern 49.002  ...  5i  . 

North  London 1  4.951  •••  4J  ■ 

North  Staffordshire!  7.348  •••  4     ■ 

Port  Talbot j  402  ...  I     . 

Rhymncy 4.778  ...  7     . 

South  Eastern 12,350...!     . 

Taff  Vale  10,156  ...   '4 

Vale  of  Glamorgan!  —      •••  4t'« 


£i,uo 

1.133 

2,330 

650 

■  1,291 

575  I 
25.332  I 

.632.257 ! 

;i,87!  1 

,      1,682  I 

976  ' 

1,140 

5.354 

■  6,632  j 
.     8,282 

■  26,144 

•  51.390 
.    38,363 

•  4.098 
./32,762 
.  42,002 
.     3.869 

•  42,163 
.    176 

•  20,177 

•  3.797 

•  30,582 
.  1,088 
.  96,114 
.  26,222 

•  4.159 

•  1.571 
,.     3,668 

•  •  49-359 
..    23.483 

4,690 
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Drill. IN  A\i>  KiN-(JSTO\v.v  Railway.— .\t  the  rate  of  7.3  percent, 
per  annum  on  the  general  capital  stock,  carrying  forward  ;  >  i  ( 

Kast  Inmiian  Railway. — £1  is.  4d.  per  cent,  on  the  deferred 
annuity  capital  and  the  deferred  annuity  capital  class  D,  in  addi- 
tion to  the  guaranteed  interest  of  ^2  per  cent,  for  tiic  half-year. 

HiLiiAO  River  and  Cantauriax  Railway. — .\n  interim  divi- 
dend and  bonus  on  the  ordinary  and  preference  shares  amounting 
together  to  6s.  per  share  (free  of  ta.\)  for  tlie  half-year  to  June  30. 

New  York  Cextkal  axu  Hi'osom  Rivkr  Railroad. — Messrs. 
J.  S.  Morgan  &  Co.  announce  that  they  have  received  the  follow- 
ing cable  : — '•  Board  declared  iS  per  cent.,  paj'able  October  15." 

Buenos  Ayres  and  Rosario  Railway. — The  following  interim 
dividends  (less  tax)  have  been  declared  for  the  half-year  ended 
June  30  :— On  the  consolidated  ordinary  stock,  2A  per  cent.,  being 
at  the  rate  of  5  per  cent,  per  annum  ;  on  the  instalments  paid  on 
the  new  sliares,  1906,  from  the  due  dates  of  such  instalments  to 
June  30,  at  the  rate  of  5  per  cent,  per  annum— viz.,  is.  4-2od.  per 
share.  .After  providing  for  these  dividends  there  w'ill  remain  a 
balance  (including  £50,305  brought  forward)  of  .i;254,444  to  be 
carried  forward.  A  jear  ago  the  dividend  was  at  the  same  rate, 
and  tlie  balance  forward  was  ^^345,645. 
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a  At  the  rate  of  4  per  cent,  per  annum  on  the  first  preference  stock  b  After  cnrryint; 
^lo.H.'^  to  dividend  suspense  account,  c  Full  dividend  on  the  6  per  cent,  prcfercnct- 
stock.  (/  At  the  rate  of  4  per  cenL  per  annum  on  the  preference  stock,  c  Dividends 
paid  on  ail  preference  stocks  down  to  18S1,  and  at  the  rate  of  2  per  ccnL  per  annum  on 
the  18A)  stock.  /  After  Iransferrinc  £5.000  to  reserve  fund.  £10.000  to  general  improve- 
ment fund,  and  ;£3.ooo  to  fire-insurance  fund.  ,1;  Full  dividend  on  the  3^  per  cent, 
preference  stock,  b  At  the  rate  of  5  per  cent,  per  annum  on  the  preference  shares. 
1  Equivalent  to  10  per  cent,  per  annum  on  the  old  stock.  ;  Alter  placint*  :^'i,5oo  to 
renewal  fund,  k  After  writing  £,'^1  off  locomotive  renewals  account.  /  After  placing 
;<5.ooo  to  reserve,  m  Full  dividend  of  4  per  cent,  on  the  consolidated  preference  stock. 
H  After  placing  £10.000  to  rcscr\'e.  0  After  transferring  £5.000  to  contingency  account 
f  £70,000  added  to  the  rescr\e  fund,  q  After  placing  £12,000  to  reserve  for  repair  and 
renewal  of  engines. 

Isle  of  Max  Railway. — At  the  rate  of  4  per  cent,  per  annum 
on  the  ordinary  shares. 

Carrizal  and  Cerro  Blanco  Rmlway. — 3J  per  cent,  for  the 
half-year,  carrying  forward  ^7,636. 

Chicago  Jinction  Railways  and  Union  Stock  Yards. — 
i\  per  cent,  on  the  preferred  and  2  per  cent,  on  the  common 
stock  for  the  three  months  ending  September  30. 


CORRESPONDENCE. 

THE    "ALL-RED"    ROUTE. 

To  THE  Kditor  oe  "TiiE  Railway  Times." 

Sir — The  resolution  which  was  passed  on  May  14  last,  as  the 
result  of  Sir  Wilfrid  Laurier's  motion  at  the  Imperial  Conference — 
namely,  to  put  it  briefly  ;  "That  the  interests  of  the  Empire 
demand  that  its  different  portions  sliould  be  connected  by  the 
best  means  possible  of  mail  communication,travel,  and  transporta- 
tion"— is  one  which  voices  the  sentiments  long  cherished  by  all 
true  Imperialists,  and  the  practical  solution  of  which  was,  perhaps, 
first  shown  to  be  most  desirable  for  the  welfare  of  the  British 
Kmpire,  and  as  greatly  sought  after,  by  that  great  Colonial  states- 
man, the  Right  Hon.  Joseph  Chamberlain,  the  absence  of  whose 
counsels  in  Ine  consideration  of  the  present  scheme  must  naturally 
be  regretted  by  all  alike. 

Although  the  difficulties,  commercial  and  political,  fmancial  and 
physical,  real  or  imaginary,  which  beset  this  scheme  may  hinder 
or  delay  its  being  brought  into  practical  effect  as  quickly  as  some 
could  wish,  it  must  be  borne  in  mind  that  the  resolution  not  only 
expresses  tlie  unanimous  desires  of  tlie  several  Colonial  Premiers 
concerned,  which  desires  are  only  reasonable  claims  for  a  closer 
union  between  the  integral  parts  of  the  l.irgest  unit  the  world  has 
ever  known,  but  that  it  is  supported  by  a  solid  phalanx  of  British 
statesmen,  among  whom  there  are  not  wanting  many  whose 
experience  in,  and  knowledge  of,  matters  colonial  and  commercial 
justifies  an  impartial  investigation  of  the  present  propos.ils. 

That  Great  Britain  should  be  connected  with  Canada,  and 
through  Canada  with  .Australia  and  New  /Zealand,  and  indeed 
with  everv  other  part  of  the  Kmpire,  by  the  best  service  available, 
is  the  apotheosis  of  partnership,  the  advantages  of  which  arc  so 
far-reaching  that  any  one  sufliciently  broad-minded  to  grasp  its 
significance  must  of  necessity  welcome  it  as  the  only  alternative 
to  that  ultimate  natural  and  gradual  disintegration  and  the  gauvc 
qui  pent  fate  which  usually  overtakes  commercial  and  political 
isolation. 

The  benefits  of  linking  up  the  Kmpire  in  the  manner  proposed, 
even  if  they  cannot  be  measured,  as  some  appear  to  tliink,  by  the 
actual  return  upon  capital  outlay,  arc  such  as,  to  my  mind,  arc 
likely  to  prove  themselves  more  than  commensurate  with  the 
financial  assistance  in  respect  of  which  this  country  would  be 
involved. 

To  properly  appreciate  the  advant.agcs  such  a  scheme  as  this 
would  bring  to  the  Kmpire  one  must  not  limit  one's  self  to  a  mere 
computation  of  the  extent  of  the  mail  traffic,  of  the  number  of 
travellers  who  would  make  use  of  the  route,  of  the  class  or 
quantity  of  goods  which  the  service  would  attract,  all  of  which 
calculations  would,  however,  no  doubt  go  far  to  prove  that  the 
undertaking  would  be  rem  inerative  enougli  even  if  its  possi- 
bilities ended  there  ;  but  regard  must  be  paid  to  its  capacity  for 
indirectly  creating  a  rapid  increase  in  the  general  prosperity  and 
to  the  inter-Imperial  developments  which  would  be  re.iliscd. 

\Vc  are  told  that  the  all-sea  route  to  Australia  will  always  be 
cheaper  for  tr.ade  purposes  :  we  arc  al-o  told  that  the  scheme  is 
one  which  would  divert  trade  from  its  natural  channels  into 
foreign  channels;  there  is  sufficient  divergence  of  opinion  here 
to  enable  one  to  assume  that  neither  prospect  is  wholly  correct. 
What  if  a  single  ton  of  merchandise  is  never  diverted  from  the 
existing  slow  sea  routes  ?    The  measure  of  success  of  the  "  Ail- 
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Red  Route  "  is  not  to  be  based  on  any  supposition  tliat  it  would 
do  this  either  at  once  or  at  anj'  later  date,  though  it  is  conceiv- 
able that  for  certain  classes  of  goods — particularly  those  of  a 
perishable  character — it  would  rapidly  find  favour,  even  if  the 
cost  of  transport  were  somewhat  higher.  The  probability  is  that 
this  scheme  would  assist  materially  in  increasing  the  carrying 
trade  of  existing  routes  rather  than  in  diminishing  the  traffic 
dealt  with  by  them  by  virtue  of  the  fact  that  it  would  bring  the 
centres  of  operations  into  more  rapid  communication  with  each 
other. 

The  substantial  benefit  of  the  scheme — that  which  must  make 
the  ".\I1  Red  Route"  the  greatest  factor  in  all  commercial 
negotiations — is  the  saving  in  time  which  would  be  effected.  It 
is  a  ma.\im  of  commercial  economy  that  "time  is  money;" 
economy  in  time  means  greater  profit  to  all  who  save  it,  and 
therein  lies  the  power  for  good  that  such  a  linking  up  of  the 
most  important  sections  of  the  British  Empire  wouldpossess. 

Not  only  does  the  volume  of  trade  increase  in  ratio  to  the  speed 
of  transit,  given  that  the  route  is  a  practicable  one,  but  the  expan- 
sion of  business  is  in  a  large  degree  proportionate  to  the  rapidity 
of  communication  and  travel.  E;very  country  which  has  any 
pretence  to  commercial  prosperity  is  an  example  of  this  fact. 
From  bad  roads  to  good  roads,  from  good  roads  to  canals,  from 
canals  to  railways,  from  slow  to  high  speeds,  have  been  the 
essential  steps  to  progress  of  most  countries,  notwithstanding  the 
trouble  and  expense  which  such  metamorphoses  have  involved. 
The  same  principle  affects  the  village,  the  town,  the  city,  the 
county,  and  the  country — then  why  not  the  Empire  as  a  whole  ? 
Railways  of  themselves  may  not  always  form  the  most  lucrative 
of  investments,  but  can  any  one  deny  tliat  the  prosperity  that  has 
followed  their  construction  is  all-iniportant,  immeasurable,  vast 
beyond  conception,  and  that  such  a  result  is  more  than  sufficient 
justihcation  for  their  existence  ? 

What  may  we  then  expect  from  tlie  more  rapid  means  of 
transit  between  Great  Britain,  C.uiada,  Australia,  and  \ew  Zealand 
which  the  "  All  Red  Route  "  would  provide  ''.  There  would  be  a 
considerable  saving  in  time — in  fact,  a  saving  of  three  days  to 
Canada  and  eleven  days  to  New  Zealand.  The  movement  of  the 
populations  of  the  respective  countries  would  also  be  greatly  faci- 
litated, and  such  movement  is  invariably  accompanied  by  all- 
round  development.  It  would  encourage  the  business  man  to 
travel  and  investigate  the  conditions  obtaining  in  other  lands, 
and  enable  him  to  gauge  the  manner  in  which  they  could  best 
be  met. 

The  experience  to  be  gained  from  travelling  and  the  mutual 
study  of  methods  of  manufacture  and  of  the  different  standards 
adopted  is  alone  of  immense  importance  to  progressivelv  thinking 
commercial  men  on  the  look-out  for  new  ideas.  The  niore  fre- 
quent intercourse  of  the  peoples  ol  the  British  Empire,  or  what 
might  be  more  correctly  designated  the  extensions  of  Britain  and 
the  opportunities  that  would  offer  for  tlie  better  and  larger  invest- 
ment of  capital,  would  undoubtedly  be  accompanied  by  rapid 
increase  in  agriculture,  manufactures,  and  general  business.  These 
increases  would  obviously  mean  additional  employment  for  the 
surplus  population  of  the  more  crowded  parts  of  this  country, 
and  should  largely  assist  in  the  solution  of  the  unemployed 
question.  The  improvement  of  transit  facilities  is  also  invaria'bly 
followed  by  an  increase  in  land  values,  and  generally  in  better 
conditions  all  round. 

About  three  years  ago  I  had  some  idea  of  the  benefits  likely 
to  accrue  to  commerce  in  general  liy  the  consolidation  of  interests, 
not  only  of  the  Colonies  with  the  mother  country,  but  with  the 
chief  trading  centres  of  the  world,  in  tlie  proposal  I  put  forward 
for  the  establishment  of  an  Imperial  clearing  house.  The  adop- 
tion of  such  a  system  in  connection  with  the  "  .VII  Red  Route" 
would  still  further  lead  to  expedition,  economy,  and  proht.  A 
freighter  in  London,  Liverpool,  Hull,  or  Glasgow  should  be  able 
to  consign  his  goods  at  a  through  rate  to  Halifax,  Vancouver, 
Sydney,  .Auckland,  Wellington,  or  whatever  other  destination 
might  be  his  objective,  and  vice  vend  in  respect  of  imported 
goods.  Tlie  apportionment  of  receipts  by  the  proposed  clearing 
house  would  be  made  in  very  much  the  same  manner  as  under 
existing  conditions  obtains  in  the  present  clearing  house  system. 

The  combin.ition  of  railway,  dock,  and  shi'pping  interests 
would  go  far  to  make  the  route  a  popular  one,  and  would 
certainly  stimulate  all  branches  of  trade.  Similarly  in  the  case  of 
passenger  tratfic,  there  is  no  reason  why  a  passenger  should  not 
be  able  to  book  through  from  any  of  the  ports  named  in  this 
country  to  any  of  the  places  mentioned  in  the  Colonies,  Such 
a  simplilication  and  elimination  of  intermediate  bookings  or 
re-consignments  are  naturally  welcomed  by  travellers  and  traders 
«like. 

One  is  almost  inclined  to  lose  patience  with  those  who  criticise 
this  scheme,  as  if  its  main  object  were  to  benefit  aliens  at  the 
expense  of  the  British  race.  It  is  almost  inconceivable  in  this, 
Ihe  early  part  of  the  twentieth  century,  that  there  should  be  still 


those  amongst  us  who  cannot  carry  their  imagination  beyond  the 
confines  of  the  "  tight  little  Isle  "  in  which  they  live.  Apparently  it 
is  difiicult  to  eradicate  the  notion  that  a  Colony  is  a  possession  of 
the  mother  country,  in  most  cases  so  far  removed  by  distance  as 
not  to  warrant  the  trouble  of  obtaining  a  closer  acquaintance 
with  it.  It  seems  to  be  forgotten  that  distance  is  more 
properly  measured  by  time ;  that  for  all  practical  purposes 
a  place  200  miles  off,  which  in  times  gone  by  took  four 
days  to  reach  by  coach,  is  relatively  equi-distant  with  a 
place  2,000  miles  off  to-day,  which  can  be  reached  in  the  same 
time.  And  yet  it  appears  more  difficult  to  convince  the  aveiage 
stay-at-home  man  of  to-day  that  it  is  as  much  his  interest  to 
provide  better  facilities  for  linking  up — whether  by  improved 
facilities  for  mail  communication,  travel,  and  transportation,  pre- 
ferential treatment,  or  other  practical  means  for  promoting 
mutual  benefits — the  extended  sections  of  his  own  state,  although 
separated  from  the  mother  country  by  a  few  thousand  miles,  as  if 
a  proposal  had  been  put  forward  to  promote  a  faster  service 
between  important  centres  of  the  British  Isles. 

It  is  of  great  consequence  to  England  that  it  should  per- 
manently secure,  by  the  friendly  bonds  of  inter-trading,  inter- 
communication, and  inter-protection,  an  outlet  for  its  surplus 
workers,  of  which  it  must  always  have  an  increasing  number,  and 
where  should  this  surplus  population  seek  for  employment  but 
amongst  people  of  the  same  nationality,  race,  and  religion  ? 

There  sliould  be  no  more  difficulty  in  maintaining  practical 
imperial  unity  between  England  and  Canada,  Australia  and  New 
Zealand  under  such  conditions  than  is  found  in  the  federated 
States  of  America,  where,  although  the  local  interests  of  States  in 
the  extreme  east  and  extreme  west,  or  extreme  north  and  extreme 
south,  must  naturally  differ  to  a  large  extent,  yet  are  held  together 
in  a  common  union. 

The  advantages  and  disadvantages  of  such  a  scheme  as  the 
"  .All  Red  Route  "  cannot  be  correctly  ascertained  b}'  a  bare  com- 
parison of  expenditure  with  revenue.  The  infiuence  which  such 
an  undertaking  would  have  upon  the  welfare  of  the  countries 
concerned  is  so  far-reaching  and  so  involved  that  it  would  be 
impossible  to  represent  them  by  items  in  the  profit  and  loss 
account.  A  subsidy,  if  paid  by  (ireat  Britain  towards  the  further- 
ance of  such  improved  facilities  for  transit,  might  more  readily 
be  likened  to  a  perpetual  endowment  policy,  in  respect  of  which 
the  profits  were  increasing  year  by  year,  each  successive  genera- 
tion reaping  of  its  fruits  more  fully. 

There  are  many  other  reasons,  political  and  commercial,  why 
the  British  Empire,  which  is  the  sole  survivor  of  several  Old 
World  Empires,  but  the  origin  of  which  was  entirely  different, 
should  welcome  any  suggestion  whicli  tends  to  its  consolidation, 
and  in  this  respect  annihilation  of  distance  is  an  important 
factor  in  promoting  unity  of  purpose  and  infavourably  influencing 
political  relations. 

Even  if,  in  tne  end,  England  may  not  be  directly  richer  by  the 
inauguration  of  such  a  service,  it  is  certainly  something  to  feel 
that  the  family  bond  would  be  strengthened  and  the  fate  of  other 
Empires,  which  usually  involves  the  colonising  centre,  averted. 

It  is  less  than  three  years  since  I  paid  a  memorable  visit  to  the 
principal  provinces  of  Canada,  and  the  impressions  that  the  visit 
made  upon  my  mind  and  their  value  as  an  Imperial  asset  of 
the  highest  importance  were  published  in  the  September  and 
October,  1905,  issues  of  The  Magazine  of  Ccuvnerce.  Th« 
resources  of  the  vast  territories,  covering  as  they  do  an 
area  of  about  35  million  acres,  or  nearly  one-third  of  the 
total  area  of  the  British  Empire,  are  illimitable,  and  it  will 
be  realised  that  it  must  be  generally  in  the  interests  of  the 
mother  country  to  assist,  if  necessary  even  at  some  temporary 
sacrifice,  in  their  development.  To  quote  the  words  of  his 
Excellency  the  Earl  of  Minto  in  his  speech  on  "  Canadian 
Progress  and  Preferential  Trade,"  delivered  before  the  British 
Empire  League  on  February  17,  1905 — "Canada  is  in  a  state  of 
evolution  ;  the  Empire  is  in  a  state  of  evolution.  We  have  con- 
ditions to  deal  with  which  we  have  not  had  to  deal  with  before." 
That  is  the  whole  point.  New  conditions  have  arisen  which 
need  new  and  better  methods  of  treatment.  Canada,  Australia, 
and  New  Zealand  have  served  their  apprenticeships,  and  arc 
quite  prepared  to  become  fuU-tledged  members  of  the  Empire. 
As  Sir  Wilfrid  Laurier  has  concisely  put  it — "  If  we  do  not  come 
closer  together  we  must  inevitably  drift  further  apart."  We 
require  something  stronger  than  sentimental  relations  with  our 
kinsmen  across  the  seas  to  ensure  the  future  stability  of  the 
Empire  :  we  need  a  .stronger  bond  than  loyalty — tlie  practical 
bond  of  commercial  union — and  towards  the  establishment  of 
such  a  friendly  bond  the  "  All-Red  Route  "  proposal  is  a  step  in 
the  right  direction. 

It  must  not  be  lost  sight  of  in  criticising  the  possibilities  of  the 
scheme  that  the  countries  proposed  to  be  linked  up  are  com- 
paratively sparsely  populated^about  eleven  million  souls  in  all — 
and  that  notwithstanding  that  meagre   population,  the  value  of 
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their  exports  last  year  amounted  to  about  ^150,000,000  sterling- 
There  is  here  evidence  of  great  activitj',  the  expansion  of  whicli, 
in  the  near  future,  must  of  necessity  reach  enormous  proportions. 
The  example  of  the  I'nitcd  States  is,  or  should  be,  a  suOiciently 
convini-injj  argument  that  the  future  of  those  immense  territories 
proudly  acknowledging  the  liritish  llag  must  of  necessity  develop 
by  leaps  and  bounds.  It  may  safely  be  said  that  their  resources 
have  so  far  been  hardly  more  than  s;impled. 

Knglishmen  arc,  as  a  rule,  not  wanting  in  grit, and  in  that  -pirit 
of  commercial  adventure  which,  in  spite  of  tremendous  difficulties, 
has  brought  the  richest  markets  to  their  feet,  as  the  history  of 
the  past  clearly  shows  ;  some  of  which  markets  have  lieen  secured 
by  sanguinary  conquest  at  an  appalling  price  compared  with 
which  any  possible  contribution  in  connection  with  the  scheme 
under  consideration  pales  into  absolute  insignificance.  One 
never  hears  that  the  hundreds  of  millions  which  have  gone  to  bu)' 
those  foreign  markets  in  such  a  manner  have  placed  any 
insuperable  burden  upon  the  people  of  this  country,  or  that  the 
gain  in  prosperity  has  not  been  commensurate  with  the  outlav. 
Then  why  be  so  hypercritical,  so  over-cautious,  in  spending  a  few 
thousands,  not  in  the  less  justiliable  method  I  have  just  referred 
to,  but  by  peacefully  ensuring  the  retention  of  markets  which 
have  been  ours  from  the  first,  and  might  remain  ours  in  per- 
petuity by  promoting  closer  union  between  the  several  sections 
of  Greater  Britain  which  have  the  strongest  claims  to  preferential 
treatment. 

.Mthough  the  broad  details  of  the  scheme  have  been  before  the 
public  probably  several  times  since  the  suggestion  first  saw  print, 
the  subject  is  sufficientl)-  new  to  most  persons  to  bear  a  little 
repetition,  especially  when  it  is  borne  in  mind  that  the  general 
prosperity  of  the  average  Britisher  frequently  induces  in  him  a 
lethargic  condition  when  he  is  asked  to  put  his  hand  in  his  pocket 
for  the  welfare  of  the  Empire  to  which  he  belongs,  and  that  it 
it  is  only  after  the  facts  have  been  reiterated  again  and  again  in 
the  most  forcible  fashion  that  he  awakens  to  a  thorough  grasp  of 
the  situation. 

The  proposal  is,  then,  to  connect  the  extremes  of  distance  on 
this  globe — places  somewhat  further  apart  than  half  its  circum- 
ference— such  as  London  and  Sydney,  and  the  intermediate  links 
of  Ireland,  Canada,  and  New  Zealand,  by  a  single  line  of  com- 
munication, the  best  possible  to  suit  the  circumstances.  The 
distance  to  be  dealt  with  between  the  termini  of  this,  the 
longest  of  through  routes,  will  not  be  less  than  about  14.000  miles, 
but  as  at  least  one-fourth  of  that  distance  will  be  on  land,  where 
express  speed  can  readily  be  attained,  it  will  also  be  a  much  faster 
route  than,  and  as  short  as  any  of,  those  now  existing. 

A  further  possibility  of  the  scheme  is  the  opening  up  of  faster 
communication  between  Great  Britain,  the  Colonies  already 
named,  and  the  more  important  Asiatic  centres,  such  as  Yoko- 
hama, Shanghai,  and  Hong  Kong  on  the  one  hand,  and  the 
principal  European  ports,  such  as  Bergen,  Christiania,  Hamburg, 
and  Antwerp  on  the  other.  In  fact,  it  would,  no  doubt,  in  con- 
junction with  the  Trans- Siberian  Railwa)',  ultimately  form  the 
principal  girdle  encircling  the  world,  and  might  reasonably  be 
re-christened  the  "  All-Kound  Route." 

It  is  claimed  for  this  route,  and  there  is  no  reason  to  doubt  the 
statements  made,  so  far  as  the  pliysical  possibilities  are  concerned, 
that  by  making  the  point  of  embarkation  a  port  in  Ireland,  the 
journey  to  Halifax  could  be  made  in  less  than  four  day>  ;  the  trip 
across  Canada  would  occupy  about  the  same  period,  and  the 
distance  thence  to  Sydney  would  take  about  sixteen  days,  making 
the  length  of  the  through  passage  a  total  of  twenty-four  days  to 
Sydney,  or  twenty-two  days  to  Auckland.  At  present  the  passage 
to  New  Zealand  occupies  about  thirty-five  daj's,  so  that  it  should 
not  be  difficult  to  realise  the  improved  conditions  and  inestimable 
advantages  that  such  an  accelerated  service  would  produce,  both 
in  the  matter  of  the  mails  and  of  the  travelling  public. 
I  am.  Sir,  your  obedient  servant, 

J.  Macallay,  J. p., 

Aisi\ialc  Instilution  of  Civil  F.ilj^inem  : 

(icitiTttt  ^filllal;cr,  Alcxandia  {Savport  and  South  IValcs)  Docks 

and  Raiheay,  Kcwpori,  Hon. 


We  regret  to  announce  the  death,  last  Thursday,  of  Mr.  E.  G. 
Norris,  district  goods  manager  of  the  Midland  Railway  in  the 
Bristol  and  West  of  England  district. 

Tenders  for  the  supply  of  forty  descriptions  of  stores  during 
twelve  months  ending  October  31,  i90i,are  invited  by  the  Metro- 
politan Railway  by  October  7.  Full  particulars  appear  in  our 
advertisement  columns. 

Tenders  are  invited  by  the  Bulgarian  Direction  des  Construc- 
tions des  Chemins  de  Fer  for  the  construction  of  a  line  of  railway 
from  Tzareva  to  Gabrovo  ;;<i  Livada,  a  distance  of  about  i7'2oo 
kilometres  (io'6  miles). 


RAILWAY     NOTES. 

Light  Railway  Commission.— The  Board  of  Trade  have  con- 
firmed the  Kent  and  East  Sussex  Light  Railway{Further  Borrowing 
Powers)  Order,  up;,  extending  the  borrowing  powers  of  the  Kent 
and  East  Sussex  Light  Kailw.ay  Company. 

Great  Western  Swansea  Extensions.— Messrs.  Oliver  «:  Co 
contractors,  London,  have  secured  the  order  for  constructing  the 
Briton  I>"erry  to  Skewen  and  the  Morriston  sections  of  the  new 
line  from  Dynevor  to  Llangennech  and  Pontardulais. 

Canadian  Pacific  Developments.-A  Renter  cable  from 
Montreal  ^ays  that  the  Canadian  Pacific  Railway  Company 
intends  to  erect  at  Fort  William  a  "  million-ton  ■  dock,  six  new- 
freight  sheds,  a  huge  clearing  elevator,  and  other  necessary 
accommodation.  This  enterprise  is  part  of  its  policy  of  building 
up  a  great  shipping  trade  on  the  lakes  and  making  Fort  William 
the  finest  inland  shipping  port  in  the  world. 

Scottish  Railway  Dock  Dues.— The  Caledonian  and  North 
British  Railway  companies  announced  on  Mond.ay  that  from  the 
end  of  this  year  the  15  per  cent,  discount  allowed  on  dock  charges 
at  the  companies'  docks  at  Methil,  Bo'ness,  Grangemouth,  and 
Burntisland  will  be  withdrawn,  and  that  the  privilege  of  total 
exemption  of  payment  for  dock  dues  on  vessels  after  eight  voyages 
in  any  oik-  ye  ir  will  also  cease  on  December  31. 

The  Injector  as  Power-consumer.- An  average  of  one-eighth 
of  the  entire  volume  of  steam  generated  is  used  in  operating  the 
injector,  remarks  a  contemporary,  so  that  in  the  largest  loco- 
motives, over  looh.p.  is  probably  used  in  keeping  up  the  supply  of 
w-ater.  Shutting  off  the  injector  on  approaching  a  grade  adds 
much  to  the  power  of  an  engine.  It  is  also  a  saving  of  steam  to 
work  the  injector  whilst  the  locomotive  is  standing. 

Another  Great  Cunarder.- The  new  Cunard  liner  "  Maure- 
tania,"  sister  ship  to  the  "  Lusitania,"  which  was  described  in  Thk 
Rvii.WAY  TiMKs  last  week,  left  the  Tyne  on  Tuesday  for  her 
preliminary  trial  runs  under  tlie  builders'  survey.  She" has  been 
built  by  Messrs.  Swan.  Hunter,  and  Wigham  Richardson,  of 
Wallsend,  and  was  engined  by  the  Wallsend  Slipway  and  Engi- 
neering Co.,  Ltd.  Her  gross  tonnage  is  700  tons  greater  than 
that  of  the  ''  Lusitania.'' 

263-.'Mlle  Non-stop  Run.— .An  excellent  run  was  made  by  the 
Great  Western  Company  on  Monday  night  between  Paddington 
and  Fishguard,  the  distance  of  262  miles  being  covered  in  just 
over  five  hours.  The  occasion  was  the  "  limited  day  excursion  " 
to  Killarney,  which  enables  passengers  to  leave  London  on 
Monday  night  and,  after  exploring  the  Irish  lake  district,  to  be 
back  in  time  for  business  on  Wednesday  morning.  The  experi- 
ment was  a  great  success,  and  amongst  those  on  board  the  train 
were  Mr.  James  C.  Inglis  (general  manager),  Mr.  C.  .Aldington 
(assistant-superintendent  of  the  line),  and  Mr.  S.  A.  Pope  (of  the 
general  managers  office). 

Horncastle  Railway. — Xi  the  half-yearly  meeting  on  Wed- 
nesday a  dividend  at  the  rate  of  7!  per  cent,  was  declared,  and  it 
was  decided  to  pay  the  Great  Northern  Railway  Company  £"i7s 
on  account  of  the  £"1,778  due  to  them.  The  Chairman  (Mr.  G.  \'. 
Pike)  said  this  was  the  first  meeting  since  the  new  agreement 
with  the  Great  Northern,  who  now  received  f)0  per  cent,  instead 
of  50  per  cent.,  for  working  the  line.  That  represented  A  percent., 
but  still  they  were  able  to  pay  /-'..  He  thought  the  prospects  for 
the  future  were  bright,  particularly  in  regard  to  Woodhall  Spa. 
The  report  was  adopted,  and  Mr.  C.  F.  Elsey,  of  Baumber,  w-as 
appointed  a  director  in  place  of  the  late  Mr.  Isle. 

A  "  Head-on  "  American  Collision.— .\s  the  result  of  a  mis- 
take in  a  train  despatchers  orders,  a  "  head-on  "  collision  occurred 
on  the  Boston  and  Maine  Railroad  la-,t  Sundav  between  a  south- 
bound Quebec  express  and  a  north-bound  freight  train.  Tlie 
passenger  train  was  made  up  of  four  cars,  occupied  chiefly  by 
French-Canadians,  of  whom  twenty  were  killed.  Renter  s.ays 
that  the  conductor  of  the  freight  train  was  given  to  understand 
that  he  had  plenty  of  time  to  reach  a  siding,  receiving  a  copy  of 
a  telegraph  order  from  the  train-despatchcr  at  Concord,  which 
confused  the  train's  numbers,  30  and  34.  Owing  to  an  early 
mist  neither  engine-driver  saw  the  other's  headlight  until  it  was 
too  late  to  stop. 

An  Improved  Dating  Machine. —The  West  Australian 
Government  Railway-  have  recently  been  trying,  with  much 
success,  an  improved  type  of  railway  ticket  dating  machine 
recently  brought  out  by  Mr.  John  Attwill,  of  the  West  Australian 
Government  Railway  Department.  In  addition  to  dating  the 
ticket,  this  machine  will  also  endorse  it  simultaneously  with  any 
particular  denomination,  such  as  I'na,  Thcatmal,  Mtlilaiy,  etc. 
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The  convenience  and  saving  of  time  in  the  issue  of  sucli  tickets 
by  this  means  compared  "with  the  method  there  common  of 
endorsing  both  ends  of  the  ticlcet  in  writing  or  with  a  rubber 
stamp  is  obvious.  Arrangements  are  being  made  to  introduce 
tlie  machine  on  the  E;nglish  and  American  markets. 

New  Locomotives  for  Victorian  Railways.— Particulars  are 
to  liand  of  a  new  type  of  express  locomotive  now  being  constructed 
for  tlie  Victorian'  Railways.  It  has  been  designed  to  meet  the 
continued  expansion  of  express  and  other  passenger  traffic,  to 
avoid  the  necessity  for  double-heading,  and  ensure  greater  speed 
and  better  time-keeping.  The  principal  dimensions  of  the  new 
type  are  as  follows  :^Length  over  buffers,  6ift.  i4in.  ;  heating 
surface  of  boiler,  2,400  sq.  ft.  ;  wheel-base,  52ft.  yin.  ;  steani- 
pressure,  2O0lb.  per  sq.  in.  ;  grate  area,  30  sq.  ft.  ;  cylinders,  21  in. 
in  diameter  by  26in.  stroke  ;  driving-wheels,  six-coupled,  6tt.  in 
diameter  :  fuel  capacity  of  tender,  5  tons  ;  water  capacity  of 
tender  4,200  gallons  ;  total  weight  of  engine  and  tender  in  steam, 
loS  tons.  The  new  locomotives  are  expected  to  be  in  runnhig 
early  next  year. 

Qoods  Train  on  Fire. — Early  on  Monday  morning  a  fire 
broke  out  in  a  goods  train  of  eleven  wagons  (laden  with  telephone 
poles),  belonging  to  the  London  and  North  Western  Railway 
Company,  on  their  line  at  Marsden,  near  Huddersfield.  The 
Huddersfield  police  fire  brigade  took  one  of  the  steam  fire- 
engines  to  Marsden,  and,  aided  by  some  workmen,  were  able  to 
extinguish  the  fire  in  a  short  time.  The  telephone  poles,  which 
had  been  soaked  in  creosote,  were  burned  so  mucli  as  to  be 
practically  useless,  and  the  trucks  were  considerably  damaged. 
The  engine  and  guard's  van  were  detached  when  the  fire  broke 
out.  Sparks  from  the  engine  were  the  cause  of  the  lire.  Shortly 
after  the  arrival  of  the  Huddersfield  brigade  the  trucks  were 
removed  from  the  main  line  to  a  siding,  so  that  very  little  delay  of 
traffic  took  place. 

Glasgow  District  Subway  Company.  -The  report  for  the 
half-year  ended  )uly  31  sliows  the  total  receipts  amounted  to 
^39,0^7  (equal  to  i4-45d-  Pi-T  train  mile),  as  compared  with 
7;37,09i  (equal  to  iS'^yd.  per  train  mile)  in  the  corresponding 
half  of  last  year.  Tlie  total  expenditure,  including  .^'5™'  carried 
to  general  reserve  fund,  amounted  to  ;£' 19,7 13  (or  7-3d.  per  train 
mile),  as  against  ^^18,422  (eiiual  to  O-gd.  per  train  mile).  The 
balance  was  accordingly  4;i9,324,  against  Xi8,6f)9.  After  paying 
interest,  etc.,  tliere  was  a  balance  available  for  dividend  of 
i''So55'  3"d  "''^  directors  recommend  the  full  dividend  of  4  per 
cent,  per  annum  on  the  preference  shares,  and  a  dividend  of  ii 
per  cent,  on  the  ordinary  shares,  as  against  i  per  cent,  last  year. 
The  sum  of  ,i"g73  is  carried  forward.  The  number  of  passengers 
carried  was  8,310,765,  as  against  7,930,715,  and  the  train  mileage 
was  04K,i89,  as  against  640,569. 

More  Criticism  on  the  New  Coal  Rate.— At  tliis  weeks 
meeting  of  the  Associated  Chambers  of  Commerce,  held  at  Liver- 
pool, Mr.  Lloyd,  on  behalf  of  the  Wolverhampton  Chamber  of 
Commerce,  in  moving  a  resolution  protesting  against  the  action 
of  the  railway  companies  in  raisin.g  the  rates  for  the  carriage  of 
coal  in  consequence  of  the  increased  cost  of  fuel,  deemed  such 
increase  illegal  and  contrary  to  the  Acts  of  Parliament  under 
which  railway  companies  existed.  The  speaker  fcu'ed  the 
increase  would  be  permanent,  as  no  pledge  had  been  given  for 
reducing  the  rate  when  they  again  enjoyed  reduced  prices  for 
coal.  Moreover,  rates  for  the  carriage  of  coke  had  also  been 
increased.  Mr.  Lloyd  thought  the  accounts  of  railway  companies 
showed  that  the  goods  traflic  was  at  present  enormously  over- 
charged as  compared  with  the  passenger  traffic.  For  instance, 
on  the  North  Western  system  the  receipts  from  passenger  traffic 
amounted  to  4s.  id.  per  train  mile,  as  against  9s.  received  from 
the  goods  traffic.  The  matter  had  alre.idy  been  brought  before 
the  notice  of  the  Board  of  Trade. 

Tlie  Engineering  and  Machinery  Exhibition  was  formally 
opened  at  Olympia,  London,  on  Thursday,  by  Sir  Alex.  B.  W. 
Kennedy,  President  of  the  Institution  of  Civil  En,gineers.  The 
first  exhibition  of  the  kind  was  held  a  year  ago,  and  the  present 
one,  like  the  former,  has  been  or,ganised  by  Kir.  G.  D.  Smith  and 
Mr.  F.  W.  Bridges.  The  feature  of  both'  these  exhibitions  has 
been  a  very  large  show  of  machine-tools  for  almost  every  con- 
ceivable purpose  connected  with  engineering  workshops,  but  the 
total  number  of  exhibits  on  the  present  occasion  exceeds  that  of 
last  year  by  about  25  per  cent.,  and  there  are  over  300 
stands.  Electric  power  is  used  for  driving  such  of  the  exhibits 
as  are  shown  in  motion.  There  are  also  some  samples  of  high- 
speed engines,  electric  motors,  and  manufactured  articles,  such  as 
.gears,  castings,  etc.  Among  the  exhibitors  are  the  Empire 
Roller  Bearings  Company,  who  show  various  examples  of  their 
roller  bearings  as  applied  to  railway  and  tramway  axle-boxes,  and 
also  for  other  purposes.  The  advantages  of  roller-bearings  have 
from  time  to  time  been  discussed,  and  a  very  good  idea  of  their 


construction  and  method  of  working  can  be  obtained  from  an 
examination  of  the  exhibits  on  this  stand.  An  interestin,g  collection 
of  macliines  is  shown  by  Selig,  Sonnenthal  &  Co.,  London,. 
includin,g  milling-machines,  lathes,  drilling-machines,  etc. 

The  A.S.R.S.  Ballct.—At  Manchester  last  Sunday  night,, 
addressing  a  meeting  of  railwaymen,  Mr.  R.  Bell,  M.P.  (Secre- 
tary of  the  Amalgamated  Society  of  Railway  Servants),  said  that 
the  executive  committee  of  the  association  had  several  courses 
open  to  them  at  their  meeting  last  week.  They  could  have 
ordered  a  strike  at  once,  they  could  refer  points  in  dispute  to 
arbitration,  or  they  could  ask  the  men  to  signify  by  ballot 
whetlier  they  desired  to  press  matters  to  the  extreme.  In  order 
that  there  should  be  no  mistake,  and  to  refute  the  statements  of 
the  railway  directors  that  this  movement  had  been  initiated  by  the 
officials  of  the  union,  the  executive  committee  had  dei:ided  to  take 
a  ballot.  Ballot-papers  would  be  issued  during  the  following 
week,  and  upon  the  vote  then  taken  the  issue  rested.  Mr.  Bell 
says  that  tlie  numlier  of  men  now  enrolled  is  "  probably  97,000." 
The  total  number  of  railway  servants  of  all  grades  is  about 
575,000,  and  Mr.  Bell  states  that,  of  this  number,  some  220,000 
are  eligible  for  membership  in  the  A.S.R.S.  On  Tuesday  Mr. 
Bell  wrote  to  the  secretary  at  the  Railway  Companies'  .Associa- 
tion proposing  that  a  conference  should  be  held  between  repre- 
sentatives of  the  society  and  the  companies.  Up  to  the  present 
no  reply  has  been  received. 


INDUSTRIAL    SHARE     LIST. 


Beyer,  Peacock  &  Co.,  Ltd.,  Ordii)ary,Nos.  1-200.(100 
Do.  do.  ii%,  Cuiu.  fret.,  l.«)(i,oou 

Do.  do.  4i:b  K'^'d.  Del>tim\lre  Stock 

BirmiDKiiam  Bail.  Oarr.  and  vVasoii,  Ltd.,  1  Ui,(iikj 
Do.  do.  aecoud  Issue,  l-s,7.>t»   ., 

Do.  do.  Cum.  I'r.-f.,  b^,  1  lO.OUui 

Uc  do.  Debeutures,  4*  

Bristol  and  SoutlJ  Wales  Eailway  Wagou,  Nos.  l-SO.OOo' 

Uristol  Wagon  and  Carnage  Works,  Noa.  l-8,0(jU  

Do.  lS7o,  Mos.  8,tml-l.i,00()  

Do.        .'I'n  tarncn)atiug  Frot.,  Nos.  a1  a2,U0U 
British  Tuomsou. Houston  Co.,  H  1st  Mt.  Db.  SCk.  Keu 

Untisu  Wagou  Co.,  Ltd 

dritisn    Weatmgtiouse    £lec.   and   Mtg.  Co.,    l.tJ., 
()%  fret.,  Nos.  i-a00,oou  and;:;.5,001-571.00lJ 

Do.  +%  Mortgage  Debenture  StocK,  Uea 

Brush  ElecJi-ugineeriugCo.,  Ltd.,  Urd.  Nos.  1.10.5,731 

Do.  I>%  fraL  No.  1150,000 

Do.  4j4  i-erp.  1st  Deb.Stk 

Do.  l!:ti'eri).  and  Deb.stk. 
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14 

96 

100 

.■llR 

538 

nil 

I8I4 

V5r 

2'8 

I7I4 

1814 

Cammell,  Laird  i  Co.,  Ltd.,  Ord.,  Nos.  1-1SI2,034  ... 
Do.  0%  Cum.  Fiet.,  Nos.  .-:;45,045, 

Do.  ii%  Mortgage  Deb.  Stock,  Bed. 

Do.  5%  Mortgage  Deb.  Stock,  Bed. 


•J/ 
7M. 

44  % 


rr&Co.,  Ltd., Ord.,  Nos.  1.260,000   

Do.               <!:(,  Cum.  Prcf.,  Nos.  1.305,000  . 
Do.  4.^  Deb.  Stk.,  Ked  


0    %  Gloucester    Eailway 


Carriage  &  Wagon,   Ltd.,  A, 
1.2!l,8i;i,  4^,751-50,000... 
0    %\  Do.  B,  29,862-411,750,  .50,001-7.5,000 

2^  %  Hawthorn,  E.  W.  Leslie  &  Co.,  Ltd.,  Ordinary  

2J  %             Do.          do.           44%  lat  Mortgage  Debentures 
4j  %  Hudswell,  Clark  li:  Co.,  Ltd.,  4i^  Debentures 

14/     Lancashire  it  Torkshire  Wagon 

1/6    Lancashire  W^agon,  Ordinary 

5    %,  Do.  do.       .5^  Cumulative  Pref, 

jLincoln  Wagon  Co.,  Ltd.,  A.  B.  and  C 


iMauning,  Wardle  &  Co.,  Ltd.,  a%  1st  Mort.  Deb 

Metro.  Amalg.  Bail.  Carr.  &  Wag.,  Ltd.,  1-784,808.. 

Do.  do.  Cum.  A  Pref.,  5%.  1-11-4,288 

)        Do.  do.  Cum.  B  Pref.,  6;6, 1.235,0(10 

Midland  Bail.  Carriage  and  Wagon,  Ltd.,  1-20,000.. 

North  British  Locomotive  Ordinary,  No.  1-100,000.. 
j  Do.         do.  0%  Cumulative  Pref.,  1-7,50 

North  Central  Wagon  Co.,  Ltd 

Do.  2nd  Issue  


Stephenson  (Bobert)  &  Co.,  Ltd., Ord.,  Nos.  1-75,000 

Do.       Cum.  Pf .  (5i%  till  31  Dec.  07,  &  then  7%) 
Do.  4%  Perp.  Debenture  Stock 

Do.  .5*  Debenture  Stock,  Bed 


United  Electric  Car  Co. 


634 
4'8 

10212 

105 

7I4 
5l8 

IO4I2 

107 

Us 

158 

101 

104 

9l2 

10 

4I8 

4I2 

ll^i 

12xd 

in 

1014 

6=4 

7xd 

100 

102 

54/6 

55/ 

■^i/ 

24/ 

?ni 

28/ 

20 

21 

1912 

2OI2 

V^. 

12i2id 

105a 

1053 

lOia 

1058 

418 

438 

17/ 
19/ 
101 


1/    Vulcan  Foundry  Co, 


10    %  .Western  Wagon  &  Property,  Nos.  1  to  10,000 

10    %  ;  Do.  do.       Nos.  10,001  to  50,000.. 

...     !  Yorkshire  Bail  way  Wagon  Co.,  Ltd 

..     \  Do.  Do.  New 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 

KC.  I  Closino  Puces. 


Railway    Ordinary    Stocks. 


Barry,  Ori 

Do.    Pref.  Conv.  Ord.  (4  %) 

Do.    Dff.  Conv.  Ord 

Caledouias.  Ord.  

Do.    Pref.  Conr.  Ord.  (3  %) 

Do.     Dof.  Conv.  Ord 

Do.     Dcf.  Ord..  Xo.  1     

Cambrian,  Ord.  Capital,  No.  1 

Do.    Couiit  Cons.  Ord.   

Cardiff,  Pref.  Ord.,  1896 

CoQtrul  Loudon 

Do.    Pret.  (4  %) 

Do.    Def 

City  and  South  London 

East  Lontfou  Cous 

Festiniog,  Ord 

Fumoes,  Con.  Ord 

QIasgow  and  S.  Western,  Pref ,  Ord. 

Do.    Def.  Orel 

Groat  Central,  Pref.  Ord.  (8  %)    ... 

Do.     Dt'f.  Ord 

Qroat  Ea8t«ni,  Orvl 

Great  N.  of  Scotland,  Pf.  Cut.  Or. 

Do      Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def .  Conv.  Ord.  

Do.    A  a  

Do.    Bu  

Great  Northern  (Ireland),  Ord.  ... 
Groat  North.*  CitT  Pref.Od.  {*%) 
Groat  North.  Pice.  4  Bromp.  Ord. 
Gt.  South,  i  ^S'cst.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Hiehland.  Ord.  Cons.  Capital 

Hull  and  Bamsley,  Cons 

Isle  of  Wight.  Pref.  Conv.  Ord.  ... 

Do.    riff.'-  -r.n-i'        


197 
98 

100 
106 

7512 

31 


202 
101 
103 
107 


3912 

35I4 

IS'a 

80 '2 

70 

24 

99 

43 '2 

39I2 

150 

150 
3l2 
7 
84 


4012 
3534 


4012 
155 
152 


Teaterday. 
176        181 


91 12 

68I2 

23I2 

'8 


58 

5912 

30i2 

2212 

III2 

6512 

61 

19 

91 

36I4 

3212 

138 

142 
II4 
6 
86 


92I2 
6912 
24 
lis 


8912 
3654         34I4 

3312 1   3012 

141      I  137 
146      I  142 
154  I       II4 


88 


2154 

III4 

64I4 

64 

21 

9OI2 

3434 

31l2 

140 

146 

7 
83 


Lanes,  and  Yorks.,  Cons.  Ord.  ... 
Loud.  Bri^htou  &  S.  Cooat,  Ord. 

Do.    Prof,  o    

Do.    Def.  a 

I>o.  Cert.  Con.  Bights  above  ^ 
Lond.  Chat.  4  Dover,  Arbit.  Ord. 
Loudon  and  North  Western,  Cons.' 
London  and  South  Western,  Cons. 

Do.    4  %  Prof.  Conv.  Ord 

Do.     Def 

Lond.  Tilbur>'  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

MetropoUtau,  Cons 

Do.    Surplus  Lnnds  Stock   

Metropolitan  District,  Ord 

Midhind,  Pref.  Conv.  Ord 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref 

Do.    Ord 

N.  Cornwall  (L.  &  H.)  4  %  Pref.  Or. 

Do.     Def.  Ord 

North  Ea.st<^ni,  "  Consols  " 

North  Loudon,  Cons 

North  Staffordshire,  Cons.  Ord.,.. 
Plymouth  Devon  A  S.  W.  Jun.,  Or. 
Port  Talbot  Eailway  and  Docks... 

Bhondda  and  Swansea  Bay   

Bh}inuey,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Scarb.  Brid.,  Ac,  June,  Cons.  Ord, 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.    Pref.  a    

Do.    Def.    a  

Taff  Vale  "  Stock,"  Act  1889    

Vale  of  Glauionrjin,  Or). 


Closikq  Pbices. 


A  Tear  Ago.  { 

103 

104 

130 

132 

149 

151 

116 

117 

8 

9 

14 

14U 

151 

152 

147 

150 

103 

105 

4712 

48Ii 

12!> 

127 

b 

7 

59I2 

6OI2 

71 

73 

21 

22 

65 

66 

64 

65 

75I2 

76 

42I2 

4234 

91 

94 

16 

21 

137 

I37I2 

88 

93 

98 

IOC 

86 

89 

9 

10 

111? 

12I2 

189 

194 

97 

100 

89 

94 

44 

47 

84 

86 

123 

125 

4Bl4 

4834 

VVI2 

7812 
102   • 

Last  Week.  | 

95 

96 

98 

100 

127 

129 

73 

74 

6 

7 

III2 

ns, 

13812 

139I2 

138 

141 

98 

100 

42I2 

43I2 

112 

116 

2 

4 

39I2 

4012 

65 

67 

III2 

12I2 

62>2 

63li 

59 

60 

68 

68I2 

2934 

30 

91 

94 

15 

20 

133I2 

134 

83 

88 

94 

96 

79 

81 

11 

12 

12 

13 

185 

190 

95 

98 

88 

93 

42 

45 

5I2 

6 

66 

68 

105 

107 

32 

3212 

75 
94 

76 
99 

Yostarday. 

92          93 


1034 
135 
131 


6712 
2834 


Railway    Debenture    Stocks. 


Alexandra  Docks  and  Bailway    ...  A% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A   4 

Do.  B    4 

Do.  C    4 

Do.  D    4 

Cardiff  3 

Central  London 4 

Charing  Crops  Enston  &  Hamps!  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge  4 

Do.    4th  Charge   4 

Do.    E.L.B.  lat  Debentures Si 

Do.    Whitechapel  Extension  c  2i 

Forth  Bridge 4 

Fnmees    3 

Glasgow  and  South  Western    ...  .,  4 

Great  Central 5 

Do 4i 

Do Sj 

Great  Eastern    4 

Great  North  of  Scotland  ......'.  4 

Great  Northern     ."""  3 

G.N.  Piccadilly  &  Brompton   ['.'.'.'.'.  4 

Great  Western  ,..   '  4 

Do 4J 

go ^ 

Do 5 

Do 2i 

Highland 4 

Do ;;.;;;;;  ^ 

Hull  and  Bamsley  Ut     3 

Do.  2nd    "■  3 

Isleof  Wight 4 

Isle  of  Wight  Central  C. ....■.'!.".■.■.■.".■  4 

Lancashire  and  Yorkshire    3 

London  and  BUickwall 41 

London  and  Greenwich ]""  4 

London  Brighton  .k  South  Coast  4 

Do ;  4t 

London  Chat,  and  DOTer  Arbitn.  41 

Do.    B  „ S 

Do.    1879... y 

Do.    18*5 4 

Do.     1890 3 

Do.     1899 ;; 3 

Do '.'.'.'.'.".'. 31 

London  and  North  Western     3 

London  and  Sontii  Western  A.!"!."  3 

Do.  Consolidat/Hl  3 

London  Tilbury  and  Southend    i.i  4 

UetropoUtAn 31 

Do.  A  ;;; sj 

Uetropolitan  District  '.....', 6 

Do ^ 

Do.  Perpetual  (19W5J";;;;"""  4 

Midland    24 

Midland  &  S.W.  JonitA '(Cum.)  S 

Do.  B  (NoD-Cum.)  '  3 

Heath  and  Brecon  1st  4 

Do.  Ai : 


Debenture   Stocks — (contimwdy 


North  British    3% 

North  Eastern  3 

North  London    ^ 

North  Staffordshire 3 

Plymouth  Devon.  &  S.W.  June. ...  4 

Port  Talbot  Bailway  and  Docks...  4 

Bhondda  and  Swansea  Bay  4 

Bhymuey  Perpetual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 


Tafl  Vale 3 

Tottenham  and  Forest  (iate  4 

Vale  of  Ghimorgan      3 

WhiteohaT>el  and  Bow    4 


109 
101 
108 
110 


112 
105 
111 
112 


Railway   Preference    Stocks— 

(continued). 


Railway    Preference    Stocks. 


Ill 

114 

127 

13 

118 

121 

90 

92 

110 

11« 

111 

113 

84 

R6 

83 

85 

113 

r.5 

118 

121 

126 

129 

140 

143 

71 

73 

109 

111 

110 

US 

81 

84 

103 

106 

101 

106 

B4 

86 

112 

115 

109 

111 

109 

112 

122 

125 

114 

116 

110 

115 

9B 

101 

98 

101 

Caledonian  4  ik  Cons.  No,  1    

Do.  4  %    Do.  No.  2    

Do.    5%  1878    

Do.    4%1S84    

Do.    4%  1887,  Conv 

Do.    4%  1902    

Do.    4%  1904,  Conv 

Cambrian  No.  1,  4  %    

Do.       ■  No.  2,  4%     _.,. 

City  &  S.  London  .5  %  Pern.  Pref.,  1891 

Do.    .5  %  Perp.  Pref.,  1M6  

Do.    b  %  Pcrp.  Pref.,  1901  

Do.    5  %  Perp.  Prof.,  1901  

Fumess  Consol.  Pref.,  4  %,  1881    .. 

Do.    4  %  Pref.  Stock  A,  1881 

Do.    4  %  Pref.  Stock  B.  1883 

Do.    4  %  Pref.  Stock,  1894 

Do.    4  %  Pref.  Stock,  1899 


Ghisgow  A  South  Western  Stock  4  %  .. 

Do.    4  %  Pref.  Stock,  No.  2    

Do.    4%  Pref.,  1883  

Do.    4%  Pref.,  1891  

Great  Central  5  %  Perp.  Pref 

Do.    4S  Pref 

Do.    5  J  Conv.  Prof.  Stock.  1872 

Do.    S%  Conv.  Pref.  Stock,  1874 

Do.    5  56  Conv.  Pref.  Stock,  1876 

Do.    !>  %  Conv.  Prof.  Stock,  lsr9  

Do.    5  %  Conv.  Prof.  Stock,  1881 

Do.    4  %  Pref.  Stock,  1889  

Do.    4  %  Pref.  Stock,  1891  

Do.    ,^%1S94 

Great  Eait<>m  Cons.  4  %  Prof 

Do.    3J  %  1890 

Do.    3t%1893 

Great  North  of  Scotland  A  4  £    

Do.    B,4%  

Great  Northern  4  %  Perp.  Pref.  Stock 

Do.     3%  1896    

Do.     3%  1888    

Do.     3*139* 


131 

106 
102 
109 
107 
130 
105 
106 
105 
106 


115 
113 
113 
108 
100 
100 


106 
105 
105 
105 
124 
97 
121 
117 
114 
114 
107 


101 
134 
109 
104 
112 
110 
134 
108 
109 
108 
109 


118 
116 
115 
111 
103 
102 
101 
100 


109 
108 
108 
108 
127 
100 
124 
120 
117 
117 
110 


105 
102 
lOB 


Great  Western,  Cons.  Pref.,  5%  ... 
Highland  Class  A  4J  % 

Do.    B,  5%  

Do.    i% 

Do.    34%  1897 

Do.    3i%  1898 

Hull  and  Bamsley  3J  %  Pref.  1899 


Isleof  Wight  4%  Pref.  Stock  

Lancashire  aud  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Prof.,  1903  

London  Brighton,  etc..  Cons.  S  %    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  4*  %   ... 

Do.    4*  S  Sfcoad  Pref 

Lon.  i  North  Western  Cons.  4  %  Pref. 

Do.    4S19(V2    

Lon.  A  South  Western  Cons.  4  %  Pref. 

Do.    4  S  1884   

Do.    3i%Prcf 

Lond.  Tilb.  i  Southend  Cons.  4  %  Pre:. 

Do.  4%  Prof.,  190*  


137 
110 
120 


106 
127 
124 
69 
32 
110 
110 
110 
109 


140 
112 

123 


109 
129 
127 


112 
112 
112 
HI 


Mersey  3  %  Perpetual  

Metropolitan  3t  %  Pref.   ... 

Do.    34  s  A  Pref 

Do.  34  %  Conv.  Pref.  ... 
Metropolitan  District  5  56 
Midland  2t  %  Perp.  Prof. 


North  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pref.  44  5 

Do.     1865  Pref,  5%     

Do.    Conv.  5  %  Pref.,  1874  

Do.    44  %  Prof.,  187.5 

Do.    44  J  Conv.  Pref.,  1875    

Do.    5  %  CoBv.  Pref.,  1879  

Do.    4  %  Conv.  Prof.,  1884 

Do.    4  %  Conv.  Pref.,  1888 

Do.    4  %  Conv.  Pref.,  1890  

Do.    4  %  Conv.  Pref.,  1892  

Do.    4  %  Conv.  Pref.,  1897 

Do.    4%  Conv.  Pref.,  1901 

Do.    4  i  Conv.  Pref.,  190J 

North  Eastern  4% 

North  London  Cons.,  1966 

Do.    4t%1875 : [..'.... 

North  Staffordshire  3  S  


Plymouth  Devon  and  S.W.  Jane.  44  % 

Port  Talbot  4  %  Pref 

Bhondda  and  Swansea  Bay  5  %  Prof, 

Khymney  4  4    

Shofflcld  District,  5  %  Pref.  £10  Shares 
South  Eastern  Cons.  4t  %  

Do.  do.         S% 

Do.    4  %  Vested  Compaai*''  Stock 

Do.    4  i  1891    ..1 

Do.     34%  1893 

Do.    3%18>7    

Do.    4  S  Pref.,  1900   _ 

Do.    4  %  Conv.  Pref.,  1903 

Taff  Vale  4  *  Pref 

Do.    4%  1900 

NoTBS  AND  ExrLAH ATioMS. — *  **  A  "  receives  no  div. 
until  6  -6  biw  been  paid  to  "  B."  k  Def.  receive*  no 
div.  until  pnef.  has  luid  4^  •  (Jua.  br  M<'l.  and 
Mo*.  Di.st.     d  Ouv  hy  li.N..  Mi4.,  M.B..  and  .I.K. 


105 
117 
129 
129 
117 
117 
128 
104 
104 
104 
104 
104 
104 
104 
110 
113 
110 


108 
120 
132 
132 
120 
120 
131 
107 
107 
107 
107 
107 
107 
107 
112 
116 
113 


13 

104 

10'2 
116 
12V 
106 
102 

89 

;6 
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OFFICIAL   TRAFFIC    RETURNS. 


Barry,  b 


Week  endmg  Sept.  15      I  1907.            19C 

Passengers,  etc |  c  ... 

Goods,  etc ' •'• ".' 

TotaHorweek   |  £13,912.      £15 

Aggregate  for  11  weeks...,  £151,081     £156 

Miles  open 65^4                 6< 

Oec.  tins  weekT  £27017    Dec.  11  weeks,  £5,507 


Caledonian. 


Week  ending  Ejept.  1 5 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  7  weeks 


1907. 
£38.253 

56.536  i 
£94,789 
£685,121 


Miles  open^.^ 941V 

Inortlns" week,  £3.477    Inc.  7  weeks^£l 2,694 
Cambrian. 


£91,312 

£672,427 

93954 


Week  endmg  Sept.  15 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  tor  1 1  weeks.. 
Miles  open,. 


1907. 

£4,955  ; 

2,848  I 

'  £7,803  , 

£95,629 

280     "" 


1  1906. 
£4,915 

2^923 

£7,838 
£96,649 
280 


Dec.  :bis  week,  £35    Dec.  11  weekR.  £1,020 
Central    London.       _^ 

^Weekending  Sept.  14        '      1907.  1! 

Passengers,  etc 

Goods,  etc 

Total  for  week  !       £4,563.       i 

Aggregate  for  1 1  weeks...      £52.840       £; 

Miles  open .^....... 

Tjec.  this  week,  £1.308    Dec.  11 


iks,  £7.036 
City   and   South   London. 

"Week  ending~SeptTT5        !      1907.  190f 

Passengers,  etc 

Goods,  etc 

Total  for  week  ,        £3.144         £2.' 

Aggregate  tor  11  weeks...      £33,525       £27.i 

Miles  open 7U_    _        6^^ 

Tnc.  this  week,  £147     Inc.  1 1  weeks,  £6.434 


Dublin   and   South    Eastern. 

1906."" 

£4,174 

1.445 


Week  ending  Sept,   1 3 

Passengers,  etc 

Goods,  etc 

Total  for  week   

AgBTegate  tor  1 1  weeks. 
Miles  open 


1907.       1 

£4.270 

__    1.433  I 

£5.703  ' 

£73,341 


£5,619 
£72.492 
160 


Inc.  this  week,  £84    Inc.  1  IjreeSa.  £849 
Furness. 

"  Week  ending  Sept.  15        I  ^1907.   ^,"1906."^ 

Passengers,  etc '        £4,537'       £4.151 

Goods,  etc 7,770  '  7.537 

Totalforweek   f    £12.307       £11.688 

Aggreg.ite  tor  11  weeks...'  £140,713     £135,416 

Miles  open,.  ..^.....^^.^ _  139  139^ 

Inc.  this  week,  £619      Inc.  1 1  wcnks,  £5^297 

cfasgow    and    South    Western. 
^  Week  endmg~Septr.  14^    I   "  1907.      ,  a  1906.^ 

Passengers,  etc £17,101  .      £16.514 

Goods.etc I  _  19,556  19.978 

Total  for  week  I     £36;657       £36.492 

Aggregate  for  7  weeks  ...'  ^303.246    j;302.060 
Miles  open 444I4 444'4 


Inc.  this  week,  £165    Inc.  7  vveeks,  £1,1E 


Great  Central. 

"  "  Week^ending^SeptTi  5^"|      1907.  " 

Passengers,  etc £27,943, 

Goods,  etc I 57.780  ' 

Totalforweek  I     £85.723 

Aggregate  for  11  weeks...'  £936.786 
Miles  open 607 


Great   Northern    (Ireland) 

Week 


iding  Sept.  13       '      1907.      I 

,6to £14,134 

Goods,"etc _       9.342  I 

Totalforweek  '      £23,4 


Inc.  this  week,  £3.895     Inc.  1 1  weeks,  £25.900 


Great   Eastern. 


Weekending  Sept.  15        ,       1907.      I  a  1906. 

Passengers,  etc '     £69.400  1     £71.200 

Goods,  etc I_     44.300!        43.600 

Totalforweek   £113,700     £114.800 

Aggregate  tor  11  weeks...' ^,347.600    1.358.500 

Miles  open , . .^. . , l.OSSU  <■"    1.6571;.r 

Dec,  this  week,  £1.100    Dec.  11  weeks,  £10,900 
Great   Northern. 


1906. 
£12.767 
8,781 
£21,548 


Aggregate  tor  11  weeks.. 
Miles  open,. 


£262.502  [  £248,221 

543   _<        543 

il  weeks,  £14.281 


"Inc.  this  week,  £1.928    I     _ 

Great    North   of  Scotland 

Weekending  Sept.  14  1907. 

Passengers,  etc £6.550 

Goods,  etc 4.610 

Totalforweek   I      £11.160       £10,860, 

Aggregatefor  7  weeks  ...I      £80.470       £79,450, 

Miles  open 356  _,  ^?® 

Inc.  this  week,  £300     Inc.  7  weeks,  £1.020         _        | 
Great  Southern   and  V/estern. 
Weekending  Sept.  13  1907.  1906.      ' 

Passengers,  etc.  £18,042       £16,794 

Goods,etc 14,257    13X09^ 

Totalforweek  1     £32.299       £30,403 

Aggregatefor  11  weeks...    £356,381     £336,301 

Miles  open  1,121  1,121 

Inc.  this  week,  £1.896 


Metropolitan. 

Week  endmg^ept.  15       ,      1907. 

Passengers,  etc I     £12,924 

Goods,  etc I lj737 

Totalforweek  |     £14;66r 

Aggregate  for  1 1  weeks...;  £161,089 

Miles  open I 78  n 

Inc.  this  week,^21 1     Inc.  Tl  weeks.  £4,641 
Metropolitan    District. 

Week  ending  Sept.  15       i      TgO?.        o  1 

Passengers,  etc 

Goods,  etc ^^ 

Total  for  week  

Aggregate  tor  1 1  weeks  . 
Miles  open 


a  1906. 

£12,869 
1,581 

£14,450 

£^56,448 

78 


11  weeks.  £20.071 
Great   ^Vestern. 


a  1906. 

£26.733 

55.095 

£81.828 

£910.886 

607 


Week  ending  Sapt.  15  1907.         a  1906. 

Passengers,  etc £147.400     £136.100  1 

Gooda.etc 133.200       131.800 

Totalforweek  £280.600     £267.900 

Aggregatefor  11  weeks...  3.157.700    3.064.900 

Miles  open  ^ 2.882  2.876'2_ 

lnc7this  week,  £12.700     Inc.  1 1  weeks.  £92.800 

"         Highland. 
"Week  ending  Sept.  15        '      1907.       |  a  1906. 

Passengers,  etc £8,754  £8,839 

Goods,  etc '  3.962    _      3.415 

Totalforweek  '     £12.716       £12,254 

Aggregate  tor?  weeks  ...I     £98.886       £98.043^ 

Milesopen 49214  49214 

Inc.  this  week.  £462    'Inc.  7  weeks.  £843         ^ 
Hull   and    Barnsley. 
Week  ending  Sept.  15     "        1907.         a  1906. 

Passengers,  etc 

Goods,  etc ■■■ ' 

Totalforweek  '      £12,260       £11,796 

Aggregatefor  11  weeks...'   £133,521     £120,189 

Milesopen 86I4  86I4    _ 

Inc.  this  week.  £464    Inc.  1 1  weeks.  £1  3.332 
Lancashire  and   Yorkshire. 
W"eek  eudiiig"Sei>tri5       I  "1907."      "a  1906. 

Passengers,  etc '     £62,500       £56.145 

Goods.etc 65.092  61.333 

!        Totalforweek  £127.592     £117,478 

!        Aggregatefor  11  weeks..,'  1.502.230    1.454.474 

Milesopen ..^ 58412  58412 

Inc.  this  week";  £10.1 14    Inc.  1 1  weeks.  £47.756 
London    Brighton   and  South  Coast. 
Week  endmg""Sept."l4"^         1907.         ti  1906. 

Passengers,  etc £54.129       £55.831 

Goods.etc 16.861 

Totalforweek   £70.990 

i\        Aggregatefor  11  weeks...    £832.169 

'!  Milesopen ^^ 487 

'i"Dec.  this  week.  £1.892    D^c.  11  weeks,  j  __ 

1  London   and   North  Western. 

Week  ending'Sept:  15        I      ^1907.     "       1906." 

Passengers,  etc '  £145.000     £141.000 

Goods.etc !      187.000        168.000 

Totalforweek  £332.000     £309.000 

Aggregatefor  11  weeks..,'  3.684.000    3.541.000 

Milesopen ^.,,  ,^.,,  _  1.94614  1.946 

Inc.  this  week,  £23.000    inc.  11  weeks.  £143.000 
London    and   South   Western. 
1906. 
£72.300 
28.800 
£101.100 


Dec.  this  week,  £396     Inc.  1 1  weeks.  £66 
Midland. 

Weekending  Sept.  14       ,       1907.  a 

Passengers,  etc '     £91,000 

Goods,  etc _  166,000 

Totalforweek  ,  £257,000 

Aggregatefor  11  weeks...  2.789,000    2.655,000 

Milesopen 1,401"""        1,400 

"Inc7t  his  week7£  laOOd^  Incrrr  weeks.  £  1 54,000 
Midland   Great   Western  of  Ireland. 

i"     Week  oniling  Sept.  13  1907.  1906." 

Passengers,  etc £6,368  £5,529 

Goods,  etc 6.432 6.253 

Totalforweek  1  "  £12,800       £11,782 

Aggregatefor  11  weeks... I  £134,173  '  £127,695 
!  Milesopen 598  598 


Inc.  :ihi6  week,  £1 ,018    Inc.  1  l_«;eeks,j;6.478 

North    British. 

"'Weekending"B"ept.  15       T'lSO".        0^19067 

Passengers,  etc I     £41,544  ' 

Goods,  etc ' 60,033    ,,. 

Totalforweek  I  £101,577 

Aggregate  for  7  weeks  ...1  £735.102 

Milesopen 1.31934 

!;2.172      Inc.  7  weeks,  J 
North    Eastern. 


Inc.  this  week. 


£99,405 
£728.375^ 
1.31812^ 
6.727 


Week  endmg  Sept.  14       !       1907.  a  1906. 

Passengers,  etc '     £77,871  £73,546 

Goods.etc I      135.746  122.563 

Totalforweek  1  £213.617  £196.109" 

Aggregate  for  11  weeks...'  2.483.435  2.319.870 

Milesopen 1,697  _  1.695_ 

"incTthis  week,  £17,508    Inc.  11  weeks,  £163,565  _ 
North    London. 

Week"endin"g"Sept7r5"       T"  1907.  ^  o  1906.^ 

Passengers,  etc I        £4.595  £5.369 

Goods.etc I 3. 707   3.603^ 

Total  for  week  I        £8.302  £8.972 

Aggregate  for  11  weeks...!     £87.933  £94.892 

Milesopen _12  12 

Dec.  this  week,  £670      Dec.  11  weeks,  £6,959 


North   Staffordshire. 


Week  ending  Sept.  15       |      1907. 

Passengers,  etc '        £5.724 

Goods.etc i     .1  13.409 

Totalforweek  I     £19,133 

Aggregatefor  11  weeks...!  J^217, 668 
Milesopen k  325 


Inc.  this  week,  £1,283    Inc.  11  weeks.  £7,932 


Rhymney. 

Week  "ending  "Sepl..""l  5    ~  I  "   1907. 


,  etc. 


Goods,  etc. 

Totalforweek  

Aggregate  for  1 1  weeks 
Miles  open 


£6,616 
£72.615 

J1814        _ 

.  thi6"week.  £"l.35"5_"Inc,  11  weeks.  £9.199 

South    Eastern    &   Chatham. 


£5.261 
£63.417^ 
48I4 


Week  ending  Sept,  15 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  1 1  weeks, 

Milesopen      

inc.  this  week.  £4.300 


Inc. 


1907. 
1  £75.100 
_    30.300 
£105.400 
1,218.200    1.201.200 
"1.OI9I2  1.015" 

11  "weeks,  £17.000 


Week  ending  Sept.  14 
Passengers,  etc 

1907. 

£63.200 

69.300 

£132,500 

1.422,510 

997  ■! 

a  1906. 
£63.100 
67.300 

Aggregate  for  11  weeks  .. 
Mile^  open 

1.384.920 
995  h 

week.  £2.100    Inc.  1 1  weeks,  £37.590 


London    Tiibury    and    Southend. 

Week  ending  Sep"t7l5       I      1907.       I  a  1906. 

Passengers,  etc £10,121  £9.593 

Goods.etc I 2^527 2,256 

Totalforweek   '     £12,648'     £11,849 

Aggregate  for  11  weeks...    £154.041  '  £152.008 

Milesopen  81  _81 

Inc.  this  week.""£799"  Inc.  1 1"  weeks^  £27633 


Week  ending  Sept.  14        I       1907.  1906. 

Passengers,  etc !     £81.878'     £85.318 

Goods.etc I  £24.263    !  £23.727 

Totalforweek  £106.141      £109.045 

Aggregate  for  1 1  weeks  .    1^203.354    l.2\2.7C5_ 

Miles  open, ...„ ^, 654 654 

D"ec."tiris  week.  £2.904    Dec.  fl  weeka,  £9,549  


Taff   Vale. 11 

Week  ending  Sept.  15        I      1907. 


Passengers,  etc. 

Goods,  etc 

Totalforweek  

Aggregate  for  1 1  weeks.. 

Miles  open _. 

Iiic7tliiB"w"eek.  £3ifi     Inc.  1 


£5,214 

15.091 

£20.305 

£220.765 


a  1906. 

£4.147 

15.842 

£19.989 

£209.151 


12412  12414 

leeks.  £11.614  " 


Notes  and  Explanations.-o  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures.     6  Includes  the  ^««'P'^.  °f  *'^''^'^'*,°' 
-   -'  _     -    -  .  ,  _,,       .  ,         .        lude  the  receipts  of  any  of  the  Company  s  Joint  ijines.     e  1,1cm 


Glamorgan  Railway,     c  Dock  dues,  Ac.  are  included  in  this  return      d  The  above  hgures  do  not ,-, ,  - 

sive  of  ]«;  miles  Joint  lines.       f  Eiclusive  of  1.36}  miles  Joint  Lines,      g  Includes  246  miles  Joint  Lines  (G.N.  proporti, 
(G.N.  proportion),    i  Includes  the  receipts  of  the  Waterloo  and  City  Railway,    j  Including  the  receipt 
I  Includes  steamboat  receipts  and  tells.        m  Penarth  Dock  and  Railway  included. 


h  Includes  2+6  miles  Joint  Lines 

j.._  of  the'Ca'nal.    «  Railway  206  miles.  Canal  119  miles. 

n'"lnclnding  474  miles  jointly  worked  with  O.C.B. 


September  21,  1907.] 
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BRITISH    AND    IRISH    RAILWAYS,    &c. 


Mileage.  Lateat  Eiinunga  Reportod.  Aggregate  to  data. 


1907.    1906.  Wk.orMonth.     1907, 


Baker  St.*  W. 
BoUutiCo.  D. 
Brecon*  Mer... 
Ch.C.  Eu.A  II. 
Oloator*  Work. 
Oock.  Kes.*  P. 
Cork  B.  *  S.  C. 


Ok.B'rok.  *  P. 

6« 

Kmflt  XjOndon ... 

!{' 

O.N.  and  City 

G.N.,Pic.,4B. 

9 

Lie  of  Man    ... 

40} 

Uleof  Witrhi... 

IV* 

I«leof  W.Cont. 

21  f 

Mano,  Canal  ... 

M'port  *  Car. 

11» 

MerwT    

a 

Mid.*S.W.Jn. 

61 

Notth  *  Brecon 

— 

Port  Talbot   .. 

^ 

Bboo.  &  S.  Ba; 

31 

£•.','.55 
3,233 
3,205 
2,456 
1,378 
1,CU 
2,035 
60S 
3.703 
1.&82 
3,805 


£1,510 
2,S37    ! 
2.012    I 

1,312  '{ 

951    I 

2,037    ' 


3i  .Sept.  11 

80  Sept.  13 

61  Sept.  15 

—  Sept.  14 
38t  Sept.  14 
Sit  Sept.  14 

103  Sept.  13 

6t  Sept.  IS 

h\l  Juno, 

si  Sept.  14 

—  Sept.  14 

46}  Sept.  14 

14t  Sept.  14 

21  (  Sept.  14 

—  Aufrust. 
41i  Sept.  It 

H  Sept.  14 

61  Sept.  15 

—  Sept.  14 

—  Sept.  15 
31  S.pt.  15 

FOREIGN   AND   COLONIAL  RAILWAYS. 


1,155 

1,093 


45,246 

43,710 

2,572 

3,530 

1,748 

1,659 

1,760 

1,6J1 

1,581 

1.361 

•.',10s 

1.930 

£i4,930 

£14,690 

42,077 

44,013 

25,720 

24,446 

27,SS0 

— . 

14,385 

13,173 

12,145 

12,097 

23,994 

22,566 

7,062 

7.790 

17,377 

17.400 

42,455 

— 

33,669 

31,663 

12,710 

12,345 

9,376 

9,155 

335,514 

315,693 

27,621 

26.813 

19.905 

18,398 

21,555 

S3.061 

IS.SSS 

13,193 

25,129 

21,869 

2S,266 

27.043 

Aloor  *  Gand.i 

Algecinia  i 

Anf  .-Cb.  Nit.  a 
Antof.  *  Boi 
Axg.  N.E. ... 
Aasam-Bengalc 


Bot.  *  X.  W 

Beiur.-DooArB  c 
KxK'nsions  ...c 
Benpal-Nafr.c... 
Bil.  RiT.  hC.a 

Bolivar a 

Bom.B.iC.I.c 
State  Linea...c 
Brai.Ot.  Sn.  d 
•B.A.  4Pac.a 
B.A.R.  k  C.A.  c 
+B.  Ay.  Ot.  8.  a 
B.  Aj.  Weet.  a 
Borma  c 


Can.  North,  b 
Can.  Pacific  h 
Central  Urug.  a 
Eait.  Exten.  a 
North.  Kit.o 
West.  EiUn.a 
Cordoba  Cent. a 
Cent.N.  Sec.al 
N.W.  Argen.a 


Milea^.    '      Lat«at  Saminga  Beported, 
19D7.:  1906.   Wk.orMonth.-    1907^^19067 


Sept.  14 
Sept.  7 
Aufrui«t. 
August. 
Aug.  16 
Aug.  17 


66,770 
3.256 
91,^«S 


20,C«0 
46,256 
12,400 
!<2,557 


Aggregate  to  date. 
1907.      1      1906. 


I      Aug.  17        2,13,120  1,49,049 
July  1-Aug.  2J       —  — 


1,919    1,918 


110 


110 


2.093  1,739 

2,389  2,361  I 

2,511  2,541 

1,111  1,016  I 

1,340  1,340  I 


Aug.  21 

July. 

July. 
Sept.  14 

AuguHt. 
Sept.  11 
Sept.  14  j 
Sept.  15j 
Sept.  IS 
Aug.  17 


3,52,0CO 

I    10,017 

.3,337 

2,65,000 

'3,91,000 

26,300 

53,406 

84,627 

65,027 

33,347 

2,05.116 


7  days  Sept. 

7  days  Sept. 

Sept.  14 


Cord.  *  N.W.  h\    — 
Cord.*  Roe 
Ooeta  Rica  a... 
Cuban  Cen  train 
Del.T7m.*K.c 
Demerarab. 

Berbioe   .. 

•WeatCoast...6 


Eaet  Indian . 
BgTpt.  Delta 

Emu  Bay 

Entro  Rim  a 
a.  Tk.  of  Can.  a 

Can.  Atl.    .. 

G.  T.  •We«t. 

Dt.O.B.*M, 
Ot.  Ind.  Pen. 
O.W.ofBtai. 
H.H.  Ni7Ain-a 

Hyder.  God. 
Indian  Mid.  c... 
Inter,  of  Mex.Jfc 
La  a.  *  Car. 
Leopoldina  .. 

Madraaa 

ManiU  b 

M&ahonaland 
Mexican  Jlc .... 
Hex.  Sonth.  ...I 
Mid.  Umgnayd 
Naaajo-Oicar.a 

Nitrates 

N.W.of  Umg.b 
Ottoman  a  ... 

Parag.  Cent. 
PeruT.  Corp.  6 
Pir.-Ath.-Pel.  k 
Puerto  0.4  V.o 
Queb.AL.St.J.i. 

Khodoeta a 

Uohil.4Knia.c 
Lock.  Bar.  ...c 
Salrador    h 


15 
3,468 


.  14  187.EC0 

,  14  1463000 

8,728 

1,799 

182  i  „  I      1,032 

311  '  „  I     1,267 

1281'  Sept.  8  !  3.755 
8,120 
3,145 
32,CS1 
4,19C 
5,975 

4,oei 

31.600 

12,115 

2.985 

..  I     3.173 

Sept.  14       1484000 

Aug.  31       I     4,643 

August.       I     5,825 

Sept.  14  3,498 

■  days  Sept.  14  145.795 

..  10..^i20 

„  29,565 

7,(96 

8,45,1(0 

5,7S8 


Mar. 

Sept.  8 
Aug.  3 
Sept.  14 
Sept.  14 
July. 


Sept.  14 
Sept.  14 


3,81,000 
11,S01 
2.994 

2,74,000 

3,'27.000 
29,000 
46,391 
82,556 
61,331 
36,08) 

2,31,298 

148.  ICO 
1371000 
6,553 
1,1-li 
1,144 
1,034 
3,510 
8,055 
3,145 

24,617 
4,310 
4,165 
3,439 

33,9<»3 

11,174 
2,346 
2.240 


3,195 
135.449 

9..'27 
25,703 

7.3C0 
7,40.707 

7,602 


1,31,979 
119,210 

5,750 
32.203 

2,180 


355    July  1- Aug.  34  — 

393                ,.  — 

1.124         Sept.  14  1.93,600 

736   7  days  Sept.  14  127,900 

23         August.  S,75C 

1.460  I       Sept.  U  41.617 

17i  3  wks.AprU  15  2,122 


845          Sept.  14  27.775      25.315 

127          Sept.  14  29,566      27,622 

—  JulT.  16,15-i  14.490 
321  7  days  Sept.  14  :6S..5C0  147,100 
263  7daysS<'pt.l4  28,608  21,415 
1961        Anguf-t,  5,958 

—  June.  5,742 
291  Sept.  1  to  15  23,381 
111  August.  22,(00 
3201       Sept.  14  10,155 


666,590 
20,078  , 
6,14,366 

16.97,470 
77,530 
89,760 
35,9.1,000 
65,132 
3,387 
31,39,000 
49,19,000 
259,500  , 
594,011 
3,349,545 
674.771 
344.6c5  1 
15.53.319  I 

3.095,400 
16,812,000 
87,121 
1S,030 
13,163 
11,887 
126,985 
381,335 
86.6SG 

42.79S 
29,743 
48,711 
3,82,424 
12,115 
2,985 
2,472 


526,600 
359,694 

6S6,7I5 

20,287 

5,03,131 

13.39,799 

56,420 

64,188 

30,51,000 

75,213 

2,994 

31,75,000 

48,35,000 

349,400 

638,961 

3,^247,295 

683,5'.'9 

367,962 

17,28.i46 

I,49I,0C0 
14,866,000 
79,301 
11,837 
13,713 
11,745 
124.005 
274,510 
85,370 

44,895 
.  24,011 
53,818 
3.71,499 
11,:74 
2.31ii 
2»1C 


1,61,47,000   1,53,34,000 
103,442  87,503 


5,126 
6.150 
27.491 
18.196 
11,366 


'     2,007  1,660 

79t.lC0  647,600 

457,928  427,216 

2.250  .3,750 

1   68,753  63,S'20 

3«.663t  37.588 

20,331  16,965 

22,581  IP,i5n» 


100       100  I      Sept,  14      I    IO,ifO      12  5(0 


40,588 

1,581,039 

103,803 

293,005 

89,491 

96,.-)i,0'.l 

292.488 

6.09.042 

2,72,738 

32,93,876 

1.418,400 

53,350 

833,356 

9.759 

373.250 


65,754 

19.027 
1,535,500  ' 
3,927,275 

21,240 
405,615 


32.756 

1,461,026  I 

96,310 

361,8.35 

69,5  !3 

85.39.319 

307,313 

6,01,e77 

3,07,437 

17,62,856 

1.36S,93C 

62,750 

747,574 

10,790 

273,337 
1.224.109 


1,500,200 
885,588 
10,015 
32,072 
401,9-4 
43,704 
77,734 

15,RS7 
1.362.775 

2,880,908 
30,085 
356.069 
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BaUway. 

MUeage. 

Latest  Earnings  Reported. 

Aggregate 

to  date. 

1907. 

I9('6. 

Wk.orMonth. 

1907. 

1906. 

1907. 

1906. 

San  Paulo  o  ... 
Sn.  Mahrattac 
Sthn.  Punjab  f 
Ludha.  Ext.  r 
Sonth  Indian  c 

TalUl  a' 

1131 

l,733i 

425 

155 

1,131 

153 

660 
72J 

125 

113 

118J 

1.7221 

425 

155 

1,124 

143 

641 
721 

125 

113 

Sept.    8 
Aug.  24 
Sept.    7 

Aug."  17 

August. 

July. 
Sept.  14 

1  wks.  June  15 
Sept.  H 

7  days  Sept.  7 
AufUht. 

26.624 

2,36,603 

68,650 

13,765 

2,68,727 

16,866 
19,834 
13,497 

2,321 
10.857 

e,493 
70.601 
13,216 

46,593 
1,66,259 
69,332 
ll,ri8 
2,18.425 

16.479 

9.390 
1,579 
9,387 
982 
51,810 

19,49,458 
6,51,260 
1,47,130  ' 

18,67,277 

35,662 

147.939  1 
22,618 

69,698 

le,58,692 
6,15,750 
1,45,277 

18.15,855 

30.C0S 

140,525 
19,173 

44,072 

<3,t38 

TemiacouaU    b 
Dn.  Rys.Har.al 
Drug.  North,  a 
Well.  *  Man.  a 
W.  of  Havanaa! 
W.P.  4  Yukonfci 
Zaf.4Huol7aa 

UNITED    STATES    RAILWAYS. 


Railroad, 

Mileage. 

Latest  Earnings  Reported. 

July  ItoLi 
1907. 

steal  Date. 

1907. 

1  1906. 

Wk.orMonth 

1907. 

19C6. 

1906. 

AUb.   Ot.    Sth. 

310 

;  310 

3d   wk.  Aug. 

»79,490 

I77,2^i5 

»C01.119 

K36,2;0 

AugUKt. 

536.000 

4<»3.C0C 

Atc.Top.4S.F# 

8,318 

8,180 

July. 

Ta39555 

6670818 

7,939,555 

0,670,818 

Bait.  4  Ohio  ... 

4.026 

3.987 

July. 

7261603 

65U846 

7,251,903 

6,511,846 

Cent,  of   dear. 

1,877 

1,845 

3d  wk.  Aug. 

217,600 

216.100 

1,621,132 

1,593,036 

3164508 

1660203 

24,249,172 

21,833,710 

Ohes,  and  Ohio 

1,651 

June. 

243C(i80 

2:96555 

25,796,658 

24,603,966 

Chic.  Ot.  West. 

Ist  wk.  Sept. 

184,442 

156.081 

l,(73,4;i5 

1,732,066 

May. 

4926565 

4310213 

55,669,422 

50,(49,321 

336 

336 

3d  wk.  Aug. 

158.973 

147,328 

1,257.163 

1,190,848 

CI.  Oin.  Oh.  4c. 

August. 

2471386 

23652S7 

4,783,819 

4,508,651 

Deny.  4  Eio  G. 

2,470 

2,398 

■ith  wk.  Aug. 

1  683,000 

584,300 

4,078,737 

3,423,323 

491S95: 

15020*1 

53.914,627 

50,(02,634 

Illinois  Central 

4,340 

July. 

47G2S19 

4312116 

4,702,819 

4,342,146 

Louis.  4  Nash. 

4,053 

3,618 

4th  wk.  Aug. 

1181205 

13'23826 

8,486,417 

7,670,647 

Minn.  4  St.  L. 

799 

612 

4th  wk.  Aug. 

115,151 

1 '24,056 

701,727 

666,435 

1,530 

3d   wk.  Aug. 

230,164 

221,768 

1,792.363 

1,662,163 

3,072 

3d   wk.  Aug. 

492,519 

417.437 

3.631,833 

3,035,760 

Nut.  of  Mexico 

1,600 

1,453 

4th  wk.  Aug. 

428.718 

425,201 

2.748,486 

3,418,MS 

N.Y.C.4  H.  R. 

3,516 

3,490 

AugUFt. 

S2C4420 

8623508 

16,033,738 

16,352,730 

518 

448 

June. 

72€,24« 

702,473 

S.-202,^i61 

7,265,057 

2751383 

2476043 

31.164,377 

2>,4»7,763 

Northern    Pac. 

0,315 

5.262 

July. 

69S5107 

6688926 

6,955,407 

5,668,926 

St.  Jos.  4  0.  I. 

313 

312 

May. 

154,612 

124,366 

1,597,731 

1,407,667 

St.L.4  Sn.Fr. 

5,074 

4,217 

June. 

414£851 

3346818 

49,958.778 

41,975,217 

St.  Louis  S.  W. 

1.451 

1,304 

4th  wk.  Aug. 

294,213 

276,087 

1.724,367 

1,525,013 

Southern 

7,195 

7,374 

4th  wk.  Aug. 

1647110 

162S901 

9,628,152 

9,123,659 

Texas  4  Pacific 

1,826 

1,727 

Ith  wk.  Aug. 

169,718 

443,992 

2,454,937 

2.129.668 

Vk.  Sh.  4  Pac. 

170 

170 

2<I   wk.  Aug. 

26,0C0 

25,000 

165,698 

'.69,030 

3.617 

2,517 

4th  wk.  Aug. 

666,5.56 

5(7,454 

4,870,300 

4,780,882 

Whl.  4  L.  Erie 

442 

142 

3d   wk    Aug. 

128,719 

111,784 

953,262 

7.'.0.8I4 

"WOBKING    BTATBMBNTS. 
Gross  Earnings.         ' 
1907.        '        1906. 


Alabama  Great  Southern   ...June 

July  1  to  Juno  30    

Atch.  Top.  4  Santa  F^ July 

Baltimore  and  Ohio   July 

Canadian  Northern  July 

Canadian  Pacific    ....July 

Chesapeake  and  Ohio  June 

July  1  to  June  30 
Chic.  *  Milw.  E.ec.  .. 

Jan.  I  tn  July  31 
Cin.  N.o.  4  Tex.  Pac June 

July  1  to  Juno  30    

DenTer  and  Hio  Grande  July 

Lonisrille  and  NashriUe July 

Minn,  and  St.  LouU July 

Miss.  Kan.  4  Texas  Jn&e 

July  1  tn  June  30    

National  of  Mexico    July 


..July  I 


$378,459 
4,169,456 
7,939,555 

7.251,103 


7.C08.000 

2,430,680 

35,796.866 

117,096 

561,804 

8.53,493 

8,778,847 

3,027.337 

4.136,037 

362.814 

3.113.161 
26,163  9i4 
1.405.735 

726.246 
8,202,361 
2,751,363 
31,164,377 
1,177.615 


Now  York  Ont.  4  West Juno 

July  1  to  June  30     

Norfolk  and  We«tei:n    June 

July  1  to  Juno  30     

Northern  Central  July 

I          Jan.  1  to  July  31 7>23;909 

Penn.  (oast  P.  4  E.) July  14,600,065 

(          Jan.  1  to  July  31     |  93,741,614 

Pitts.  Cin.  Ch.  4  St.  L July  :  2,712,727 

Jan.  1  to  July  31     18,018,503 

St.  Louis  4  San.  Fran.    Juno  4.148,851 

Jnly  1  to  JuneSO    49,968,778 

Southern  Railway July  I  4,885,201 

Union  Pacific June  6,677,663  I 

Jnly  1  to  June  30    ■  76,032,703  1 

Wabash     June  2,193,786  i 

July  1  to  Juno  30    i  27,432,467' 


$317,083 
3,774,620 
6.670,618 


6,968,000 

2,196,555 

24,602,986 

67,424 

429,297 

751,677 

8,151,896 

1.651.523 

3,703.523 

318.575 

1,619,481 
21,159,110 
1.188,013 

703,473 
7,2(5,057 
3,478,013 

28,187,763 

978.715 

6,454,509 

\2,im.»:b 

82,233,714 
2,407,051 

16,559,610 
3,348,818 

41,975,217 
4,479,795 


5,507.281  2,682,099 

67,281,542  33,S38,»"iO 

3,32!,34I  791,568 

26,0:6,.  78  I      7,927,327 


Net  Earnings, 

1907.  1906. 

$84,517  I    $53,196 

762,881  I    712,756 

3.690.860  ^   2,475,190 

2.304,688  ;   2,196,859 


2,507,000  I   2,372.000 


I 

909,710 
9,148,663 
74,i.';6 
314,690 
196,887 
1.747,411 
741,400 

1.034,787  i 

130,353  ' 

£07,303 
8,5(8,507 
448,893  I 

195,395 
2,568,015 
1,107,572 
11,649,843 
363.832 
1,369,716 
4,417,108  ! 
24.389,151 
686,813  I 
4,193.618 
I,394,i02 
16.076,935 
606,100  I 


905,930 

9,733,338 

63,939 

262,018 

202,085 
2,C62,'2-28 

516.760 


467.283 

5,714.583 

428,752 

275.851 

3.(31,770 

656,(51 

Il,4^i3,l41 

246.332 

1,<06.716 

4,135,608 

23,672,754 

606.(74 

■1,776,328 

1,058,126 

13,631,837 

936,743 

2,:i>9,5«e 

30,317,770 

*('2,712 

6,9.-!7.4W 


.  Baniings  reported  in  ponoda,  6  in  doUara.  c  io  nipeea.  d  in  imilraU,  «  in  reia,  g  i 
*  Incladea  Argentine  Great  Western  and  Transandine  reoeipta.         i 
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STEVENS  AND  SONS, 


Darlington     Works,    Southwark    Bridge    Boad,    London;     and 


.^o3-°^^2££^?-. 


^^irrmi^>^ 


Signal    Works,    New    City   Road,    Glasgow. 

PATENTEES     AND     MANUFACTURERS     OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  the  MOST    APPROVED     DESCRIPTION  ;  also  Eyery  Description  ot 

SEMAPHORE    AND    DISC    SIGNALS, 

m     KITH  KR    IRON,     8TKEL,     OR    WOOD. 

MAJ4tnrA0TVBB£J      9r 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK    OF    ALL    KINDS    ALWAYS    KEPT    ON     n\NJ>. 

OcBte-aotort  to  the  Prmdpal  Railways  in  the  U'iiit«d  Kingdom  ;  alBo  the  Cootmapt,  Invlia, 

America,  and  tha  Colonies. 


WItOUGHT    AND     CAST    lEON    QERDEE    BRIDGES,     &o. 
GAS     ENGINEERS,     &c. 

Registering   Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c. 


MELLOWES    "  Eclipse "  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  All  DESCRIPTIONS. 


Glazing 


Milli 
jianu 


utely     Imperislmltle.       No 
.D8  ot  Feet  futeil  for  tlie  Pi 
i  and  otherd.     All  Work  Gua 


Puttj  or  Asbestos, 
iucipal  Railway  Com- 
ran teed, 

fr„m 


List  of  n-orUanduU  Parli 

MELLOWES   &    CO^    Ltd^ 

Shellield.Eiig..S  28,  Victoria  SI..  Wcslminsirr,  London,  SW 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers.  Elevating  oikI  Screening  Machinery, 

Rock  Crushers,  Sand  and  Stone  Washers, 


W.  H.  BAXTER,  Ltd.,  LEEDS. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP=TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Z)o  be  dad  at  all  Railway 
SBoolistalh. 


Subscription— An  Edition,   3/6  per 
Ordinary         ,,  2,5 

Paddington   Station,  London, 


Of    interest     to    all    who   follow 
the  workings   of    our  Rallu/ays, 


GREAT 
RAILWAY 


CENTRAL 
JOURNAL. 


PubUshed   Monthly,      ^'=«S5,£i&&^        ^"^^^  Illustrated. 
SUBSCRIPTION  RATES  {  J^  Paper  EdTt',  TlfZ' 

Address — 
THE  EDITOR,   Central  Station,  Leicester. 


Davis  BuRROw&SoNS 


BRUSH  MANUFACTURERS, 

iEEDS. 


Contiact&rs  lo  Ihe Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd 

SHEAF  WORKS,  SHEFFIELD. 

90,  Canon  Street,  Citj. 
\  y.:  16,  State  Street      ^^^^         ^ 

^'  SPRING    STEEL, 

CAST  STEEL  FORCINGS, 

PICKS,     HAMMERS,    TOOLS 

CAST    STEEL    FILES. 

ilAILV¥AYSPRINOSfe  BUFFERS 


l.oiidoi,     I'niitid  1..1    llif   I'MipFiel.H-.  ,il    5,   Buik-i:;!!  Mrcc-t,    \V  C.   jud   Published  by  J*^    W, 


ll»,iv.  at  \2,  Norfolk  Street,  Strand— S.wlrday,  Sei'Tkuber  ;i.  I'jti? 
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Westin^house 

Brake 

STANDARD  ON  MORE  RAILWAYS  THAN  ANY  OTHER  BRAKE 

Complete     Brake     Outfits     for     Steam     and     Electric     Railways. 

Electro-Pneumatic     Signal     System 

Westmghouse   Electro- Pneumatic  Signals  arc  installed  on  the  following   Railways  in  England  : — 

Great    Eastern  ;    Lancashire    &    Yorkshire  ;     North    Eastern  ;     Metropolitan    District  ; 

Gt.    Northern,    Piccadilly    &     Brompton  ;    Baker     St.     &      Waterloo. 

Also  ordered  and    installed    on    Railways  in   Austria,   France,  Germany,  Egypt,   India,  Australia,  and  New  Zealand. 

Friction     Draft    Gear 

by  diminishing  buffing  and  pulling  stresses,   lengthens  life   of  rolling  stock. 
Manufactured    by 

THE     WE5TINGH0U5E      BRAKE     CO.,      Ltd., 

At    their    Works:     82,    York    Rd.,    King's    Cross,    London,    N. 
Write    for    Catalogues 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 

MANUKACTLUi;i«     ()!■ 

STEEL  BY  THE  "SIEMENS" 
"BESSEMER"  PROCESSES. 

MAKERS  OK  TYRES,  AXLES,  and  SPRINGS 

for   Railway  L'lconiMtivcs.   k'nihvay   Carriages,    and    Wagcn^. 
and  also  (or  Electric    Cars. 

SPECIAL.  GUARANTEED    SPRING  STEEL 

for  Railway  Locomotive,  Carriage  and  Wagon   Springs,  and 
for  Road  Van,  Dray  and   Lurry,  etc..  Springs. 

SPIRAL,   VOLUTE,  &   CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 

London   Office: 

SUFFOLK  HODSE,  5,  LAURENCE   POUNTNEY   HILL, 
CANNON    STREET.    E.C. 

TeUCfaphic  Addresses: 
■•IIAYLKY.  SHEFFIELD     '    -  BAr.r    LONDON' " 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 

BIRMINGHAIVI. 

Makers   of 

GALVANIZED 

/ 1  SJ  SIGNAL 

</4NilI  PULLEYS 

AND 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


GOVERNMENT  RAILWAYS- 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUGH    FARES,     LONDON    TO    JOHANNESBURG,     via    NATAL. 


By  Mail  Steamer  and  Kail    

By  Intermediate  Steamer  and  Bail  

By  Bucbnall  Bros. — Steamer  and  Bail... 

By  llu)lard,  King  &  Co „ 

By  J.  T.  Bennie,  Son  &  Co.— Steamer 
and  Rail   

By  J.  T.  Bennie,  Son  &  Co. — Interme- 
diate and  Bail    


0    0 
0    0 


DURBAN  is  the  most  expeditious  distributini;  Port  for  Merchandise 
tothcTRANSVA.\Land  ORANOE  RIVER  COLONY. 


THROUGH    GOODS    RATES 


between  DURBAN   and  principal  Static 


the  TRANSVAAL  and 


ORANGE  RIVER  COLONY. 


DURBAN 

1 

i 

lOOlb. 

'3  ID 

per 
llXilb. 

P. 
.205 

per 
1001b. 

1         "|| 

per          per 
lOOlb.      lOOIb. 

per  1  per 
1001b.  1   lOOU). 

Johannesliurg  ... 

Pretoria  

Kroonsth-d 

s.  d.       s.   d.    '   s.  d. 

7  8        5    9        4  11 

8  2    16    3        5    4 
6    0    1    4    94       4    24 
6    9        f-    ^        '18 

s.  d.    I    8.  d. 
4    5    i    3    8 
4  10    .    4    24 

3  74  1    2  104 

4  2        3    6 

s.  d.  s.  d. 
3  2  2  4 
3  .S  2  5 
2  7  18 
2  114      2    1 

•Blofuifontein   ... 

•Ficksburg' 

•Modderj'oort    ... 

6  10 
6    1 
6    5 

5    5 
4    7 
4  10 

4    8 
4    0 
4    3 

4    1        3    4J 
3    6        2  11 
3    9        3    3 

2  9  12  0 
2  5  1  1  b 
2    6        18 

1    the   BclhlclKm-M.«Ukip.»'rt  Lim.  « Inch    is    t"  lu-  ..|HiKd  1..1    Iraftic  \ 
shortly 

All  kinds  oi  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  .ind  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  'Westminster,  London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS, 


EDWARD  R.  ROSS, 

Generiii  Manager, 

Durban,  Natal, 


CRUCIBLE  STEEL   MANUFACTURERS. 


O. H.  Steel  Bars  and  Forj^ings,  Cast  Steel 
Saws  and   Files. 

USED  IN  THE  PRINCIPAL  RAILWAY 

AND  GOVERNMENT  WORKSHOPS. 

SHEFFIELD-Furnaces,  Foige,  Rolling  Mills,  Works,  and  Offices. 
MNDON  OFFICE-  Caxton  House,  Westminster,  S.W. 
MANCHESTER  AGENCY-BRYDON  &  CO..  19,  Victoria  Buildings. 


CHARING  CROSS,  EUSTON, 
AND    HAMPSTEAD   RAILWAY. 

16  Pages  and  Cover  (13in.  by  lOin.). 

with  map  and    16   photographic    views   and  drawings. 

Price    ONE    SHILLING. 

With  the  opening  of  the  "  Hampslcad  Tube  "  on  June  22nd,  the 
system  of  the  Underground  Electric  Railways  Company  of 
London  was  practically  completed,  and  tliis  pamphlet  describes 
and  illustrates  this  "  last  hnk."  Details  are  given  in  regard  to 
the  linancial  position  of  the  undertaking,  route,  stations  and 
connections,  tunnels,  track,  system  of  power  distribution, 
passenger  station  arrangements,  signals  and  telephones, 
rolling  stock,  car  depot,  train  service,  and  personnel. 

"THE     RAILWAY    TIMES," 

12,   Xo|;ii.ik   SiKli- t,   LmM.i.x,   W.C. 


Something  Unique 


IN    THE    WAY    OF 


Free  Accident  insurance 

is   provided  by   The    Railway   Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Policies  have  been  available 

only  for  "  ticket-bearing  and  fare-paying  passengers," 

but 

"THE    RAILWAY    TIMES" 

i2,000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege    tickets   or   passes    entitling    them 
to  travel  free. 


A    Railway   Manager   says:     "I  think  your  Insurance  for 
Railway  Officials  when  travelling   on    passes  is  a  want  supplied." 


A   Policy  is  presented  to  everyone  sending  a  year's   subscription 
(Twenty-five  Shillings)  to 

^<THE    RAILWAY   TIMES^" 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.Cc 
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Holland,  Germany,  and  the  Rhine. 

The  Best  Route   for   Passcngors  to  and 
from    tho     Continent    is     via     Grimsby. 

GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 

GRIMSBY  and  ROTTERDAM 


Every   Tuesday,    Thursday,    and    Saturday. 

These  steamers  are  filled  with  Stone-Lloyds 

System  of  Watertight  Compartments, 
rendering    the  ships  practically    unsinkable. 


Full  particulars  of  Tourist  and  Excursion  Facilities 
can  be  obtained  at  any  Great  Central  Statiori  or 
Agency  ;  Messrs.  Dean  and  Dawson's  Offices ;  and 
information  as  to  Continental  Arrangements  from  Mr. 
F.  M.  Barwick,  Portmaster,  Grimsby  Docks. 


drains    run    direct    to    3)oelis.  — 


On  TUESDAYS,  THUBSDAyS.  an<l  SATDEDAY.S  «  NEW  CON- 
TIKENTAL  BUAT  TBAIN,  consUtinit  of  Corridor  Cnrriiwes  with 
liOBtaiiriiut  Car.  leares  Livirpool  (Cfntrul),  Manchostor  (Cfntral), 
She_tiio!(l.  and  BetforJ,  with  connt'ctioDs  from  I^ondon.  York.   A:c.,   for 

sby  Docks,  in  conutetion  with  Turbine  St«anier  for  Bottcrdam. 

On  WEDNESDAY.S,  FEIDAYS,  and  SUNDAYS  a  Similar  Train,  which 

awaits  the  arrival  of  the  Turbine  Steamtr  leaving  Bottflrdam  at  10.0  p.m. 

the  previous  evening,  will  leave  Grimsby  Docks  at  11.30  a.m.  for  the 

stations  named. 


SAM  FAY,  Gciiaal  M,iiui,^cr. 


Established   1868. 


2866     LONDCN     WALL. 
11489     CENTRAL. 
837   EAST  (STRATFORD). 
"     ANSTEY   (LElCESrER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years, and  is  used  extensively  by  Great  Eastern, 

Great  Western,  North  London,  Great    Central,  and  other  Railway  Companies  for 

Platform  Cooint;  .md  Paviiii,',  &c. 

ALL   KINDS   OF  ARCHITECTURAL  WORK  TO   MATCH   PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD     STONES     AND     OTHER     Pf.EASING     COLOURS. 

THE    PATENT    VICTORIA    STONE    COMPANY,    i ii> .  wd  ridichk 

Head  Offices:    lO,  II,  12.  &  13,   HAMILTON  HOUSE,    BISHOPSGATE  STREET  WITHOUT,  E.C. 
(Works:  STRATFORD  MARKET,   ESSEX,  and  CROBY  QUARRIES,  LEICESTERSHIRE.) 

THE  COMPANY  ARE   NOT  CONNECTED  OR  ASSOCIATED   IN  AKY  WAY  WITH    ANY  COMBINATION   OF    ARTIFICIAL  STONE   MANUFACTURERS. 


Taylor's  Patent    Shunting    Levers. 

"  Reversers,"    "  Run-throughs,' 

USED    ON    THE     GREAT  •T^" 

RAILWAYS  OF  THE  WORLD 

Derailment 

impossible. 

INWSPENSABLE   FOR  COltlERIES 

breweries:  i  other  sidings. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET.  LONDON.  S.W, 

Toieg.;   SWITCHES     LONDON 
"ol.     7200    GERARD 


HARLING'S  DRAWING  INSTRUMENTS. 

Iliu^trnled   fiir/i(o|;'i.'.«    S'-'i^    "H    .i;)))/i.-a(lon. 

W.     H.     HARLING. 

47,     Finsbury      Pavcmcr\t,     London,     E.C 

M.Tnufactory  :    GROSVENOR    WORKS,    HACKNEY. 
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TENDERS     INVITED. 


East   Indian   Railway. 


THE   Bast  Indian  Railway   Company   is 
prepared  to  receive  TENDERS  for  the  SUPPLY 
and  JlELIVEBY  of  — 

1.  STEEL     GANTBY     AND    TRESTLES    FOB 

TBAVEBSINO  CKANE. 

2.  STEEL  PALIS 4DE  FENCINfl, 

3.  MILD  STEEL  BAES, 

as   per   Specificatiou   to    be   Been  at   the    Company's 
Offices. 

Tenders  are  to  be  sent  to  the  undersized,  marked 
■'Tender  for  Gantry,  etc.,"  or  as  the  case  may  be,  not 
later  than  Twelve  o'clock  Noon  on  Weilncsday,  the  9th 
day  of  October  proximo. 

The  Company  reserves  to  itself  the  riglit  to  divide 
the  order,  also  to  declme  any  Tender  without  assignins 
a  reason,  and  does  not  bind  itself  to  accept  the  lowest 
or  any  Tender, 

For  each   Specification  a  fee  of    £1   Is.  is  charged, 
which  cannot  under  any  circumstances  be  returned. 
By  order, 

C.  W.  YOUNG,  Secretary. 

Nicholas  Lane,  London,  E.C., 
26t.h  Spptamber,  1<X>7. 


Great  Northern  Railway  Company 
(Ireland). 

TO  BBIDGE  AND  BoOF  CONTEACTOES. 

rpElE  Directors  are  prepired  to  receive 

I  TENDERS  for  the  CONSTEUCTION  and 
EEECTIOV  of  a  STEEL  UMBRELLA  PLATFORM 
BOOF  l:!2ft.  by  21ft.  6in  ,  at  their  Clones  Station,  also 
for  Supplying  and  Delivering  at  their  Droghcda  Station 
20  STEEL  CEOSS  GIEDEBS,  weighing  rather  less 
than  1  ton  each. 

Parties  wishing  to  tender  may  ale  the  Drawings 
and  Specification  at  the  Office  of  Mr.  W,  H.  Mills. 
Engineer-in-Ohiet,  Amiens  Street.  Dublin,  or  copies  of 
them  at  the  District  Engineer's  OlBce,  Belfast,  and  can 
obtain  at  the  said  Offi'-es  print  copies  of  the  Drawing 
and  Specification  and  Form  of  Tender,  upon  payment 
of  lOs.  per  set  for  Steel  Boof,  and  5s.  per  set  for  Cross 
Girders,  such  sums  not  bein?  returnable. 

Tenders,  made  out  on  the  Forms  supplied  by  the 

Company,  and  endorsed  ."Tender  for ,"  should 

be  delivered  to  the  undersigned  not  later  than  10  a.m. 
on  Monday,  14th  October,  1S07. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

T,  MOBEISON,  Secretary. 

Secretary's  Office,  Amiens  Street  Terminus, 
Dublin.  '2*1  h  September,  1907. 


Bombay    Baroda    and    Central 
India    Railway. 

nC^HE  Directors  are  prepared  to  receive, 

I  up     to     Noon     on     Tuesdnv,     Hth       Oct.^l<or, 

TENDBBS  for  the  SUPPLY  of  the  following  STOEES, 


1.  Bails  and  Fishplates 

2.  Fish-bolts,     Nuts,    t 

Washers. 

3.  Spikes. 

4.  Bearing  Plates. 

5.  Metal 


6,  Pillars,  Posts,  etc.,  for 
Fencini,'. 

7.  Galvanised  Eye-bolts  A 
Siraud  Wire  for  Fen- 
cing. 

,  8.  Files 
9.  Copper  Platos  and  Bods. 
Tenders  must  be  made  on  Forms,  Copies  of  which, 
with  Specifications,  can  be  obtained  at  these  Offices  ow 
payment  of  He.  each  (which  will  not  be  returned). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE,  Secretary. 
Offices :  Gloucester  House, 
2  3,  and  4,  Bishopsgate  Street  Without, 
'  Loudon,  E.C.,-'6th  September,  l!i07. 


The    Mexican    Railway   Company, 
Limited. 


THE  Mexican  Railway  Company,  Limited, 
invites     TENDEES     for     the     SUPPLY     and 
DELIVEEYof- 

851b.    STEEL    BAILS    AND    FISHPLATES. 
STEEL   FISHBOLTS   AND   NUTS. 
TBANSVEESE    STEEL   SLEEPERS,  with  Clips 
and  Steel  Twin  Bolts  with  Nuts. 
Specifications,  with  Conditions  and  Forms  of  Tender, 
can  be  obtained  at  the  Company's  Otfico  on  payment  of 
5s,    each,  between  the  hours  of   10  a.m.  and  3   i*.m. 
(Saturdays  excepted). 

Tenders  must  be  delivered  not  lator  than  Noon  on 
Thursday,  the  loth  October.  1907. 

JOHN  T.  DEN  NISTON,  Secretary. 
The  Mexican  Bailway  Co..  Ltd., 
6,  Broad  Street  Place.  E.C., 
20th  September,  1907. 


Lancashire  and  Yorkshire  Railway. 

CONTEACTS    FOE    STORES. 


'"I "'HE  Directors  are  prepared  to  receive 

_L        TENDEBS  for  the    suj.ply  of    the  Company's 
ordinary  requirements  of  the  following  Articles  during 
the  twelve  months  ending  Slst  October,  1908:  — 
No.  No. 

1,  Candles— Dips. 

2,  Canvas,  Sacking,  etc.  2^. 
:!.  Cari'etiog  and  Bugs.  So. 
4.  Cement.  31. 
'..  Cloth -Bunting.  :!2. 
*i.        ,,        Cord  and  Mole-  „'°&' 

skins. 


7.        „        Oil. 

s,       „        Woollen. 

9.  Coach  Fittings. 

10.  .,      Triuiiiiings. 

11.  Coke -Gas. 

12.  Copper    Nails,  Rivets, 

etc. 

13.  Creosote. 
U.  Drysalterj-. 

" "    Fire  Bricks  and  Clay. 


nelled 


H.. 


17.  Fog  Signals. 

IS.  Glass— Plato  and  Sheet. 

1',*.  Grindstones. 

2(1.  India-rubber. 

'?1.  Iron  Chain. 

22.  „    Hinges. 

23.  „    Hoop. 

24.  ,,    Pins  and  Chains, 

Emgs,  etc. 

25.  „    Sheets  —  Galvan 

ised. 

26.  Ironmongery. 
Nails. 

Further  particulars 


31.     „      Rape. 

34.  EBflectors 

Steel. 

35.  Silica  Bricks,  etc  ,  for 

Steel  Works. 

30.  Small  wares,  Trim- 
mings, etc. 

37.  Soap. 

3S.  Sponge  Cloths. 

39.  Steel  and  Files. 

■10.  Straw. 

41.  Sundry  Too's. 

42.  limber  —  English      or 

Welsh. 

43.  ,,      Handles,    Shunt 

Poles,  etc. 

44.  TinnedandZiucSheets, 
etc. 


45.  Transfers. 
4?,  Twist  Drills. 
47.  Wicking 

WAY  M.ITEEIALS. 
4S.  Spikes. 

49.  Stoel  Fishplates  and 
Crosfing  Bolts. 
1  Forms  of  Tender  may  be 
obtained  on  application  to  Mr.  Waring,  Stores  Depart- 
ment, Osborne  Street,  Manchester,  where  parties  are 
request  ^-d  to  call  and  examine  the  samples  before  tonder- 
iug.  "rhe  Sample  room  will  be  open  for  this  purpose 
from  the  23rd  September  to  the  Sth  October  inclusive. 
Itetween  10  a.m.  and  4  p.m.;  Saturdays,  10  am.  to  12 


cannot  be  allowed  to  tender  to  their  own 
can  the  Company's  patterns  be  sent  away 
,  all  being  sealed  and  exhibited  at  Osborne 


Contracto: 
patterns,  no 
for  inspect  ic 
Street. 

Tenders,  properly  end  jrsed  and  addressed  to  the 
Directors,  must  be  lodged  with  the  Secretary  not  lat»r 
than  10  o'clock  on  the  morning  of  Monday,  the  7th  day 
of  October  next ;  any  received  after  that  dat«  will  not 
be  considered. 

Separate  Forms  of  Tender  will  be  provided  for  each 
Contract;  parties  app'ying  are  therefore  requested  to 
state  the  particular  Contract  for  which  they  propose  to 
submit  Tenders, 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender, 


Hunt's  Bank,  Mancheste 
20th  September,  l^i07. 


B.  C.  lEWIN,  Secretary. 


The    Great    Indian    Peninsula 
Railway    Company. 

THE  Directors  are  prepared  to  receive 
TENDEES   for   the  SUPPLY  of  the  following 
S'l'DBES,  namely  :- 

ASBESTOS  SHEETS. 

STEEL  AND  IRON  WOEK  FOR  BEIDQES. 

Specifications  and  Forma  of  Tender  may  be  obtained 

at  this  Office  on  payment  of  the  fee  for  the  Specifica 

tion,  which  payment  will  not  be  returned. 

Tenders  must  be  dehvered  in  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "  Tender  for 
Asbestos  Sheets,"  or,  as  the  case  may  be,  not  later  than 
11  o'clock  a.m.  on  Thursday,  the  3rd  October,  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

J.  I.  BEEBY,  Secretary. 
Company's  offices, 
48,  Copthall  Avenue.  E.C.,  Loudon, 
2l8t  September,  1907. 


COMPANY    NOTICES. 


The  Buenos  Ay  res  Great  Southern 
Railway    Company,    Limited. 

NOTICE, 

THE  Directors  of  the  Buenos  Ayres 
Great  S.mthern  Bnilwav  Company,  Limited, 
hereby  give  Notice,  th;it  the  TEANSFEE  BOOKS  and 
BEGISTEB  of  MEMBEE3  will  be  C  ■  OSED  from 
FEIDAY,  the  4th  October,  to  THUESOAY,  the  17th 
Octooer,  1907,  both  days  inclusive,  for  the  preparation 
of  the  Warrants  tor  Interest  upon  the  5  per  Cent, 
Preference  Stock  and  the  4  per  Cent.  Extension  Shares 
1910,  lat  and  2nd  Issues,  and  the  Dividend  upon  the 
Ordinary  Stock  of  the  Company  for  the  Half-year 
ended30th  June,  1907. 

By  order, 

H.  C.  ALLEN, 
London  Manager  and  Secretary. 
Dated  this  25th  day  of  September,  1907. 
Offices  of  the  Company,  Biver  Plate  House, 
Finsltury  Circus,  London,  E.C. 

Cartagena    (Colombia)    Railway 
Company,    Limited. 

THE  (COUPONS  for  the  INTEREST  due 
upon  the  DEBF.NTUBES  of  the  Cartagena 
(Colombia)  Bailway  Comranv,  Limited,  should  he 
LODGED  at  the  Company's  Pankers,  for  payment  on 
the  30th  inst. 


Great    Indian    Peninsula  Railway 
Company. 

ASSISTANT-DRAUGHTSMAN 
BEQUIEED,  for  the  Carriage  and  Wagon 
Department  of  the  Great  Indian  Peumsular  Railway 
Company. 

Salary  to  commence  at  the  rate  of  E3.275  per  month, 
and  rise  by  annual  increments  to  Bs.325  per  month 
after  three  years'  service. 

Candidates  must  have  experience  of  the  most  recent 
practice  in  railway  carriage  and  wagon  work,  and 
should  state  their  age  and  give  references  to  previous 
employers  ,      o 

Application,  in  writing  only,  to  be  addressed  to  Sir 
GEORGE  BARCLAY  BRUCE,  3,  Victoria  Street, 
London,  S.W. 


READING  CASES,  to  hold  Twenty-six 
Copies  of  "The  Railway  Times,"  may  be 
obtained  from  the  Publishers,  2s.  Cd. ;  who  also 
undertake  to  bind  Subscribers'  Volumes  at 
(;.-i.  Gd.  per  Vulume. 


™ 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hir« 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork.Wheels  &  Axles 


Works: 

SMETHWICK,  BIRMINGHAM 

C^iltinufacturen   of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained  by  Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 
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In  the  course  of  the  agitation  promoted  by  the  A.S.K.S. 

Articles-        ,  .,   ^,       ^  ^■J'''^^'  their  general  secretary  has  certainly  shown  an  abihty  to 

Engmecnng  and  Machincr)-  Exhibi-  11,              -       1       ,                  ^r^.            «t      •          •  t->                           ti 

tion  iiitustraiid) 320  make  the  best  ol  a  bad  case.    The  "  National  Programme 

Person.!).. 3=5  not  having  been  swallowed  by  the  railways  atone  gulp, 

monet"and°stock  MARKETS  !!!!!!  315  ^'^^  ^^6  simplc  Tcason  that    it  meant  disaster  to  all  con- 

meetixgs  axd  Reports—  cerncd,  Mr.  Bell  has  skilfully  manipulated  the  movement 

H^ghbnTRaiiwry"!^!. :::""""   32.'  ^o  as  to  make  it  appear  that  all  that  is  now  asked  for  by  the 

Dick.  Kerr  &  Co..  Ltd .321  members   of    his  society   is   "recognition."      Most   other 

ottoman  Railway  from  Smyrna  to  industries,    it  is  argued,  liavc  Conceded  the  principle   of 

Aidin    322  .   .                        ,                             ,       ■              /■    n                   •            ■ 

BucnosAjTes  and  Ros.vio  Railway  323  recognition      to  the  representatives  ot  the  men  s  unions, 

Norih  British  Railway 323  why  Cannot  the  railways  do  the  same?     The  principle  of 

Entre  Rios  Riilway 32.1  1,        11      i-         1             •    •         •>    ii.                       •                                    11          t 

Correspondence—  collective  bargaining,     they  say,    is   now  so   well   esta- 

T.i.\ing  One  Class  for  the  Benefit  of  blislicd  that  it  is  fooHsh  for  tlic  railway  companies  to  attempt 

RAii^wltsToc;  ^SHARrusT:;  3V8. 32.^  ^o  do  withoiit  it.     -Xs  a  result  of  skilful  tactics,  Mr.  Bell  has 

Official  Traffic  retdrns....  330. 331  secured  somc  measure  of  Support  where  he  could  scarcely 

- —               —                     have  hoped  for  it,  and  where,  we  may  add,  he  is  not  likely 

.___  __,         r-»  A  IT   TV 7  A  ■v/        T-f  n /I !-•  r<  *°  ^^^^  ''  ^^"^^    durable.     Mr.  Bell,  of  course,  only  wants 

\  11  £         FvAlL-iWA.  1           1  HVltjiJ  ^'^'^  companies  to  recognise  his  society  in  order   that  what 

he  believes  to  be  the  interests  of  that  society  may  be  served. 

PL-iu.isiiFD  EVEKY  sATCKDAY.  I[  t|,e  compauics  oncc  give  way  on  this  point  he  hopes  to 

THE    OLDEST    RAILWAY    NEWSPAPER.  be  able  to  so  swell  the  ranks  of  his  society  that  all  the  rest 

of  their  demands  will  be  granted  as  a  matter  of  course. 

Established  in  1837.  Q,^j,g  sf^mp  the  A.S.R.S.  with  the  mark  of  official  authority 

TeUgrjfhic  Add, ess:  ALTiiiEiKf.  LovDos.           TcUf'hone  Ko:  igil' Gr.niupp.  and  the  rest  is  eas)'.     Railway  directors  are  not  actuated 

by    undue    conservatism    or    by    prejudice    in    declining 

Offices:    12.   Norfolk  Street.  London.  VV.C.  j^,     ^^.^,^    j^t^    t,^^    "recognition"    trap.     They    h.ive  to 

r>r»rrr>     » rir»it\r^rr                     rt.  r\  consider    the    claims  of  the  public  and    the  shareholders, 

FREE    ACCIDENT      0(^    llllA  •''"'^  ^°  "°*  ^^'^^  ^°  l"*"*  '''*-■  ^^''ole  transportation  system 

llVSIIRAlVrF      2^>lFiFir  °^  "^^  country  at  the  mercy  of  tnide  union  olTicials.     The 

'  railway  industry  differs  from  others  in  many  respects.     To 

For  SabSCriberS  to  "The  Railway  Times"  begin    with,   all   others   are    in    greater    or    less    degree 

.  w      V           A    Z    m  -  D            m  „     ..w  a...    ^  dependent  upon  it,  and  even  the  food  supply  is  so  much 

An     MTungement  has    boen  made  by  Tn»  Railway  ToiEa  with  The  Ocean  '                        '              '                                                             11,1 

Accident  and   (Juarantee  Corporation,  Ltd.,  whereby  any  person  between  tb«  at  the  ITlCrCV  of    a    regular    railway  SerVICe    that    the    latter  S 

age*  of  la  and  TO  years  forwarding  to  tho  Publisher  of  The  Uailwat  Tncig  .     .               ,.         ,                  ,          n       r    ,■                    u          .    il       1     n       r 

(either  direct  or  throagh  a  newsagent),    25».  in  payment  of  an   nnnnal  Bubscrip.  interruption  for  any  length  Ot    time  WOUld    put    the    bulk  ot 

^'f°?hrJSe'r!';i[i"rece]v^""bs^fu^7y'TrVeo?X^^^^^^  tlic  Community  in  danger  of  starvation.     Other  industries 

direc»atwoiTcmonth.in9aranc«,pro7iding:  „,.,y   j^g   suspended,    and    the    effect    is    merely   local  in 

cansed    by  an    accident    within    tba  1             .           t_i.         a         ^it-               .-i                   41-              'fi. 

United  Kincdom  to  any  passenger  Character — but  not  SO  the  business  ol  transportation.      I  hen 

{™r!wh^eeiei^rh"ans°om';aT^"iren  the  lailways  are  charged  with   many  other  public  duties 

by  a  licensed  driver  plying  tor  public  imposed  upon  them   bv   Statute.      The  carriage  of  mails, 

hirC',  in  which  he  Is  travcUinR  as  an  *                     '                                ^                                                          ^                            * 

ordinary  lickev-bearing  or  fare  paying  parccl-post,  soldiers  and  sailors  are  aiiiong  tlicsc,  to  Say 

passenger,  •eoson  or  prlvilfge-tli-ket^  lu-             r    iu                   1          1    ••         1       ii              1  v           1  •    1     .i. 

hoider,  or  tradcrn  ticket-hnidcr.  or  nothing  of  thosc  Wider  duties  to  the  public  which  they 

ag  the  holder  of  a  pass.  have  to  perform  in  compliance  with  the  law.     Do  those 

Where  sabscrlptloni  are  paid  by  Corp«r8tlonj  or  Companies,  an  Officer  may  be  newspapers  and    members    of    Parliament    and    Otlicrs  wllO 

nominated  to  roceWe  the  benefit  ot  the    free  Insurance  In  respect  of   each  ,      ,                                   ,            •             t             , 

•nbecription.  SO  lightly  cxpress   the  View  that   the    companies    should 

,*,  It  should  be  noted  that  Railway  OfBcials  traTelllng  i  ,.                   •,•         .1        1      .1               1                1     .1          1        1 

with  passes  aie  covered  by  tho  above  offer  grant     recognition     ask  themselves  whether  trade  union 

=  TgB  ^  interference  could  be  tolerated  in  the  .Vrmy  or  tho  Navy, 

OCEAN     ACCIDENT     AND    GUARANTEE  or  the  police  forces  ?     There  discipline  is  so  essential  th.at 

CORPORATION    LI1V1ITED.  "'^  principle  of   outside    interference,  however    indirect, 

Fands    -   isiat  Dertmbcr.  li",..   -    £1.452.925  cmnot  be  tolerated.     For  the  same  reason,  trade  unionism 

.     .V          T,,^:^  ,    ^                  .              „       .  must  not  be    established   in    the  railway  service,   unless, 

Insnrancea  panted  under  the  new  Workmen's  Compensation  Act.  ii)o6.    Special  '""^•-    •"-"■    "^  ^     v-ok.,.^       ,y,<^                       •■  ■■■          r    i               .■         -i 

Pouciea  for  DOMESTIC  SERVANTS,  SHOP  ASSISTANTS,  CLERICAL  STAFF,  *e.  indeed,  the  public  takes  the  responsibility  of  demanding  it, 
FiRF.  nrii^^ABT.  Err  and  is  willing  to  indemnify  the  companies  from  the  con- 
Head    OlUces  :     MOORGATE    STREET,   LONDON.    E.C.  sequences  thereof,     .\part  from  all  tiiis,  have  the  companies 


£2,000 


£2,000  in 


case  of  death. 


limbs  or  both  e^es. 
case  of  the 
Umb  or  one  070. 
on  f  A^  per  week  (Umit  ten 
*■•  A  v».  weeks)  in  case  of  Tem- 
porary Total  Dtaablement. 
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no  duties  to  the  great  mass  of  their  servants  who  are  out- 
side any  union  ?  Are  the  100,000  or  so  members  of  the 
half-a-dozen  unions  to  represent  the  entire  600,000  of 
railway  servants  ?  And  which  society,  if  any,  is  to 
speak  on  behalf  even  of  the  union  men  ?  During 
the  last  few  days  it  has  become  evident  that  many  union 
men  arc  not  pleased  with  the  policy  of  the  A.S.R.S. 
Moreover,  the  railway  servant  enjoys  the  peculiar  right  of 
appealing  through  the  heads  of  departments  to  the 
directors.  This  right  is  used  with  advantage  ;  but  it 
obviousl}'  could  not  continue  to  exist  if  trade  unionism 
held  sway  in  the  railway  world.  We  are  glad  to  note  that 
a  calmer  and  saner  view  is  being  taken  of  the  A.S.R.S. 
threats,  and  the  matter  is  beginning  to  assume  its  clue 
proportions.  Mr.  Bell's  own  speech  last  Sunday  was  less 
aggressive  in  character,  and  he  even  expressed  a  desire  to 
s;iy  nothing  irritating  during  the  "  negotiations  " — though 
at  present  these  only  exist  in  his  own  imagination.  W'e 
regret  that  the  general  secretary  should  have  allowed 
himself  to  say  that  if  the  movement  lizzled  out  "  there 
will  be  much  greater  suffering  in  tiie  railway  service  than 
ever  before.''  In  these  and  other  words  he  plainly  hinted 
that  "  victimising  "  would  be  resorted  to.  This  is  really  a 
trilie  ungracious  of  Mr.  Bell,  who  knows  quite  well  that 
the  society  has  been  allowed  great  liberty  in  its  operations, 
and  that  the  tactics  hinted  at  have  not  been  brought  into 
play.  All  that  the  companies  desire  is  fair  play,  especially 
to  those  of  their  men  who  have  shown,  and  will  continue 
to  show,  unhesitating  lovaltv. 

SOME    CONSEQUENCES     OF     LABOUR    AGITATION. 

If  raihvaymen  would  ponder  over  the  various  conse- 
quences of  the  present  labour  agitation  we  think  that  tlicv 
would  speedily  recognise  as  a  body  what  nmst  be  already 
apparent  to  many  individuals.  The  tendency  nowadays  is 
to  first  raise  a  hulabaloo,  and  to  consider  its  results  only 
when  it  is  too  late  to  save  the  situation.  We  are  convinced 
that  the  best  way  of  avoiding  even  the  possibility  of  a 
railway  strike  is  for  the  men  who  are  invited  to  help  such 
a  niovement  to  consider  the  probable  results  of  such  a 
disaster.  One  aspect  of  the  question  in  particular  we 
hould  like  to  deal  with.  \t  the  present  time  the  efficient 
conduct  of  railway  business  in  this  country  is  entirely 
dependent  on  the  provision  of  capital  by  the  investing 
public — the  State  provides  nothing — and  if  private  funds  are 
not  forthcoming  the  entire  machinery  will  come  to  a 
stop.  To  raise  capital  readily  it  is  necessary  that  the  com- 
panies should  enjoy  good  credit.  In  other  words,,  there 
should  be  reasonable  security  that  a  moderate  return  shall 
be  forthcoming  not  only  on  capital  already  invested,  but 
upon  the  further  amount  which  it  is  necessary  that  the  com- 
panies should  raise  from  time  to  time.  For  some  years  past 
capital  requirements  have  been  pared  down  very  consider- 
ably, but  at  the  least  the  railways  of  the  United  Kingdom 
ought  to  be  able  to  raise  on  the  average  20  millions  sterling 
per  annum  to  meet  the  absolute  needs  of  growing  trade  and 
population.  If  these  funds  are  not  obtained,  not  merely 
the  railways  but  the  whole  community  must  suffer.  Rail- 
way credit  is  now  lower  than  for  over  twenty-five  years 
past,  and,  indeed,  on  very  few  occasions  since  the  birth  of 
the  industry  has  there  been  greater  difliculty  in  raising 
funds.  By  the  issue  of  ordinary  capital  even  the  best  and 
most  strongly-established  companies  could  not  raise  any  con- 
siderable sums  on  much  less  than  a  5  per  cent,  basis,  and 
not  a  few  would  have  to  offer  even  more.  Such  extravagant 
terms  are  largely  the  outcome  of  labour  threats  which  may 
or   may  not  be  put  into    practice.     But,  in  any  event,  the 


financial  atmosphere  in  the  railway  world  is  so  disturbed 
that  no  company  can  possibly  contemplate  any  new  exten- 
sion or  new  construction  work  of  any  kind,  and  even 
present  facilities  must  be  cramped  for  lack  of  funds  at 
reasonable  rates  of  interest.  The  1907  session  of  Parlia- 
ment was  noteworthy  for  the  almost  complete  absence  of 
railway  bills  asking  for  powers  to  build  new  lines  or  widen 
old  ones.  Under  existing  conditions  the  outlook  for  1908 
is  a  still  greater  blank,  and  "  paralysis  of  railway  enter- 
prise "  is  the  only  phrase  which  fits  the  situation. 
Observe  how  the  labour  agitation,  in  place  of  helping  the 
cause  of  the  worker,  really  hinders  it.  Capital  raised  for 
railway  purposes  probably  represents  a  far  larger  pro- 
portion to  be  paid  away  in  the  form  of  wages  than  capital 
raised  for  any  other  purpose.  And  additional  construction 
also  means  a  permanent  addition  to  the  number  of  men 
employed  and  to  the  wages  jiaid,  for  any  railway  once 
built,  however  unsound  as  a  financial  proposition,  will 
always  be  worked  even  though  it  earns  merely  its  working 
expenses.  In  short,  the  laboiu-  dispute  has  added  a  new 
uncertainty  to  the  operations  of  our  railways,  and  has  put 
a  stop  to  their  expansion,  lo  the  detriment  of  all  concerned, 
and  not  least  to  the  men  themselves. 


The  Highland   Meeting. 

.\t  the  Highland  Railway  meeting,  on  Wednesda)',  the 
chairman  (Mr.  William  Whitelavv)  referred  with  justiliable 
pride  to  the  fact  that  his  company  stood  alone  among 
Scottish  railways  in  the  past  half-year,  because  it  not  only 
maintained  its  dividend  but  augmented  its  balance  forward. 
Still  more  interesting  and  encouraging  to  those  interested 
in  other  railways  in  the  north  are  the  reasons  assigned  for 
their  comparative  prosperity.  Mr.  Whitelaw  attributes  it 
to  the  policy  ]iursued  for  some  years  of  mitigating  com- 
petition and  promoting  co-operation  between  all  the 
companies  with  which  they  had  any  dealing.  The  High- 
land chairman  also  had  something  to  say  about  the  troubles 
the  companies  had  to  face  from  Parliament  and  the  Board 
of  Trade.  He  quoted  an  example  as  to  the  latter  to  the 
effect  that  the  alterations  imposed  by  the  Board  of  Trade  in 
wagon  brakes  alone  cost  the  Highland  about  X8, 000  in  the 
course  of  a  few  vears. 


Signalmen's  Alleged  Grievances. 

The  attempts  in  the  daily  press  to  forecast  the  procedure 
of  the  railway  companies  in  the  event  of  a  strike  are  not 
very  convincing.  The  passenger  service  appears  to  fill  the 
eye  of  the  amateur  prognosticator  practically  to  the  exclu- 
sion of  the  goods  traffic.  If  we  believed  in  the  imminence 
of  a  strike,  we  confess  that  we  should  be  more  concerned 
about  the  behaviour  of  the  host  of  men  employed  in  the 
marshalling  and  goods  depots  than  the  platform  staff  of 
the  railway'  companies.  The  enginemen  are  evidently  the 
reverse  of  docile  to  the  arrogant  methods  of  the  A.S.R.S.  ; 
the  guards  could  easily  be  replaced  ;  while  in  the  event  of 
the  signalmen  gomg  out,  we  take  it  that  the  railway 
companies  would  rather  resort  to  the  simple  expe- 
dient of  llagging  than  .adopt  the  elaborate  signalling 
schemes  evolved  in  the  minds  of  newspaper  alarmists.  It 
appears  to  be  taken  for  granted  that  the  signalmen  would 
revolt,  which  is  a  strange  commentary  on  the  fact  that  this 
class  has  received  probably  more  concessions  than  any 
other  in  the  railway  service.  Under  the  existing  regime 
the  working  conditions  have  been  improved  from  time  to 
time,  and  the  men  should  realise  that  they  have  more  to 
gain  by  awaiting  the  natural  process  of  events  than  by  resort- 
ing to  violent  action.     Elsewhere  we  give  in  detail  the  facts 
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relating  to  the  hours  iiiui  wngcs  of  sign;ilmeii  on  one  nt 
the  principal  lines,  and  these  may  be  taken  as  a  fair  example 
of  the  conditions  existing  on  other  systems. 

The    Great    Westera    and    "Non-Stop"    Runs. 

In  our  last  issue  the  indiscriminate  running  of  "  non- 
stop "  trains  was  deprecateri,  both  as  a  form  of  extrava- 
gance, and  also  from  the  point  of  view  of  public 
convenience.  We  are  glad  to  learn  that  in  the  case  of  the 
Great  Western  "  non-stop  "  train  between  Paddington  and 
Fishguard  a  profit  and  not  a  loss  is  the  result  of  the 
venture.  The  excursions  arc  arranged  for  the  benefit  of 
people  of  limited  leisure  who  would  not  otherwise  be  able 
to  undertake  the  joinney  to  Killarney.  These  "  non-stop 
trains  enable  passengers  to  leave  Paddington  on  Monday 
night  and  to  be  back  by  Wednesday  morning,  thus  sparing 
but  one  day  from  business  amenities.  The  excursion  was 
repeated  this  week,  when  a  full  complement  of  passengers 
was  again  carried,  and  we  understand  that  the  trip  is  to 
become  a  regular  feature.  In  this  case  the  service 
appears  to  be  a  paying  one,  and  as  the  central  idea  is,  no 
doubt,  to  advertise  the  Fishguard  route,  the  Great 
Western  Company  may  be  congratulated  on  the  success 
attending  its  enterprise.  Ot  course,  so  long  as  such  trains 
can  be  run  full  at  remunerative  fares  there  is  no  occasion 
for  complaint.  This  does  not,  however,  affect  our 
remarks  on  the  general  utility  of  "  non-stop "  trains. 
While  working  costs  continue  to  rise  disproportionately  to 
tr.iffic  receipts,  the  multiplication  of  merely  "  show " 
trains  on  our  railway  systems  is  too  expensive  a  luxury  to 
■be  justified  to  the  shareholders. 


MONEY    AND    STOCK 
MARKETS. 

Settlement  Dates.  — 

Consols  :— Thursday,  October  3.    Wednesu.^v,  NovEMnsR  6. 


Pay  Days. 
Oct.    II 


Continuation  Days.  Ticket  Days. 

T^Iines Oct.    8  |  Mines Oct.     9     'J 

•General  „      9  1  General „      10     > 

Mines ,    25      Mines 28    ^ 

•General  28  |  General 29  ■  > 

Mines  Nov.  II      Mines Nov.  12     ■{ 

•General  12      General 13     t 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


Oct.   30 
Nov.  14 


At  I'iMsent. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

^638,768,667 

^9,134,579 

.£34,022,166 

^28,039,292 

je28,756,609 

^623,381, 416 

Proportion  of  Reserve   to 

Liabilities 

51  [  per  cent. 

51  s  per  cent. 

42i  percent. 

Notes  in  Circulation 

.£29,179,375 

je28,827,970 

^29,090,7.50 

Bank  Rate*   

4i  percent. 

4i  per  cent. 

4  per  cent. 

■Open  Market  Discount 

3i  per  cent. 

3t  per  cent. 

41  i>er  cent. 

Bankers'  Clearing-house ... 

i;2Ot,lC2,000 

je226,CO;>,000 

X19 1 -251,000 

Silver  bars,  per  oz.  (spot)... 

31Ad. 

3Ud. 

3Ud. 

Consols  (account)    

82,', 

82J 

86i 

•French  3  per  Cents,  (ace.) 

91f. 

94f. 

97f. 

Paris  Cheque  Exchange  ... 

25f.  13c. 

25f.  13Jo. 

25f.  17c. 

New  York  60  days  ditto    ... 

$4.82 

H8U 

»4.79i 

Kio  de  Janeiro  exchange  ... 

15Sd. 

15Jd. 

15Ud. 

ValparaisoOO-day  exchange 

12,Vd. 

12,Vd. 

14,'rtd. 

Is.  4Vjd. 
28.  2Jd. 

ls.4d. 
28.  25d. 

Is.  4,\d. 

Hong  Kong  transfers    

23.2ild. 

Shanghai  transfers    

3s.  Oid. 

38.  Oid. 

28.  lljd. 

[•  Fluctuations  in  the  Bank  R.itc  ;-4  per  cent.,  September  13.  lqo6:  5  per 
cent.,  October  11,  1906:  6  per  cent..  October  19,  1906:  $  per  cent.,  January-  17, 
IQ07  :  4^  per  cent,,  April  11,  1937:  4  per  cent.,  April  25,  1907:  44  P*^*"  cent.. 
August  15  J007.I 


In  tlic  MtiNKV  M.\i<k1';t  the  end  of  the  month  and  of  the 
quarter  has  increased  the  demands  for  short  dates,  but 
there  was  an  easier  tendency  for  discounts  until  the  Bank 
Return  appeared  on  Thursday.  This  showed  a  reduction 
of  over  _f!jiy,ooo  in  the  reserve — the  first  adverse  move- 
ment for  some  weeks.  Fortunately  the  proportion  of  reserve 
to  liabilities  is  still  very  higli,  being  in  fact  8J  per  cent, 
higher  than  at  the  corresponding  date  l.ist  year.  It  is 
expected  that  the  Bank  will  secure  a  larger  share  of  gold 
in  the  open  market  next  week,  but,  on  the  other  hand, 
Egyptian  demands  are  likely  to  reassert  themselves. 

Stock  M.akkI'.ts  have  been  dull  and  decidedly  less 
active.  The  settlement  began  on  Wednesday,  and  it  once 
more  disclosed  a  very  light  speculative  account,  and  money 
w-as  plentiful  at  about  y\  per  cent.  The  best  feature  of 
the  week  has  been  a  sharp  recovery  in  Home  Rails,  though 
this  was  not  altogether  maintained.  A  slightly  better  tone, 
however,  again  marked  yesterday's  dealings.  Americans 
are  lifeless  and  declining,  and  there  was  a  sharp  fall  in 
Mexican  Rails  on  liquidation  of  old  accounts. 

Consols  have  held  their  own  remarkably  well,  in  spite 
of  the  prevailing  dulness,  but  the  prospect  of  various 
foreign  loans  appearing  at  no  distant  date  is,  in  these  days 
of  narrow  markets,  not  exhilarating. 

Home  rails  were  generally  very  tirm  during  the  middle 
of  the  week.  As  we  pointed  out  last  week,  recent  events 
have  resulted  in  some  addition  to  the  "  bear  "  account,  and 
the  settlement  this  week  confirmed  that  view.  Re-purchases 
had  a  distinctly  reviving  effect,  and  reduced  the  net  changes 
in  prices  during  the  past  troublous  account  to  quite  small 
proportions.  The  less  aggressive  tone  adopted  by  Mr. 
Bell  last  Sunday,  and  the  evidence  of  friction  between  the 
A.S.R.S.  and  a  rival  union  did  something  to  help  the 
recovery.  South  Eastern  and  Chatham  stocks  were  in 
special  demand  on  the  reappearance  of  reports  of  the 
commercial  output  of  coal  in  Kent  and  the  prospects  of 
traffic  in  connection  with  the  French  Exhibition  next  year. 
Central  London  stocks,  on  the  other  hand,  have  been  weak, 
the  continued  decreases  in  receipts  being  a  disappointing 
sequel  to  the  revision  of  fares,  whilst  the  collapse  of 
motor  omnibus  enterprise  has  not  taken  place  as 
speedily  as  was  hoped  and  expected  in  some  quarters. 
Receipts  of  the  trade  lines  have  again  been  highly 
satisfactory,  but  owing  to  the  labour  scare  they  do 
not  count  for  much  at  present.  Satisfaction  was 
expressed  with  the  North  British  chairman's  reiiiarks  at 
Thursday's  meeting,  and  prices  of  Scottish  issues  have 
been  comparatively  firm.  The  Home  Railway  market  is 
likely  to  be  "  choppy  "  for  some  weeks  to  come— until,  in 
fact,  the  outlook  regarding  the  labour  agitation  has 
become  more  settled.  The  only  advice  we  can  give 
readers  is  to  buy  them  when  they  are  specially  Hat,  and 
not  to  be  scared  out  of  their  holdings  by  a  temporary  fall 
in  values. 

Canadian  Rails  are  dull.  Grand  Trunks  are  rather 
lower,  but  inactive,  pending  the  publication  of  the  .\ugust 
working  statement. 

Americans  have  been  a  dragging  market,  with  jirices 
generallv  sli.uhtly  lower.  The  further  disclosures  of  a 
personal  character  in  connection  with  the  Illinois  Centml 
administration  have  been  disliked,  and  rumours  of  large 
new  capital  requirements  by  the  leading  roads  are  not 
encouraging.  A  trade  reaction  in  the  States  is  now 
generally  conceded  to  be  in  operation,  but  monetary 
demands  are  not  expected  to  be  relaxed  for  some  time. 
The  traffic  outlook  for  the  railroads  is  uncertain,  though 
there  is  no  doubt  about    their  growing  expenses.      The 
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reaction  in  copper  and  steel  securities  is  taken  as  an 
indication  that  trade  is  declining,  and  the  outlook  for  the 
grain-carriers  is  not  so  good  as  in  recent  years. 

Foreign  railway  stocks  have  been  erratic.  San  Paulo 
Railway  stock  recovered  further  on  the  dividend  referred 
to  in  tiiis  column  last  week.  Buenos  Ayres  and  Rosario  has 
recovered  from  the  adverse  showing  of  the  interim  report, 
and  Buenos  Ayres  and  Pacific  stock  is  firmer. 

Entre  Rios  issues  improved  on  the  dividend  of  2^  per 
cent,  on  the  second  preference.  Mexican  rails  had  a 
sharp  fall  during  the  week,  on  the  liquidation  of  a  large 
account  said  to  have  been  taken  over  some  time  back. 
Nervousness  was  increased  by  the  approach  of  the  half- 
yearly  dividend  declaration.  The  "  CDrrected  "  monthly 
trafl'ic  return  for  August,  published  on  Thursday,  showing 
the  excellent  increase  of  ^82,900,  was  a  steadying  inlhience 
towards  the  end  of  the  week. 

In  miscellaneous  stocks,  rubber  shares  have  reacted,  and 
telegraph  issues  are  weak,  whilst  mines  generally  are  dull, 
with  copper  shares  above  the  worst  on  the  steadiness  of  the 
metal. 

The  principal  movements  on  lite  week,  so  far  as  they  relate 

to  securities  in  which  the  readers  of  this  journal  are  likely 

to  be  interested,  are  set  forth  in  the  following  tabic  :  — 

Name  of  Stock.        Rise.  Fall.         Name  of  Stock.         Rise.   P\ill. 

British  funds.  Chesapeake  and  Ohio  ...  —  ...     j 

Consols,  2j  per  cent.   ...     \  ...  —     Chicago  Great  Western  —  ...  — 

Do.  (ace.)  2j  percent.     ',   ...  —     Chicago  Mil.  &  St.  Paul  —  ...  3 
British  Railway  Slocks.  Denver  and  Rio  Grande  —  ...  — 

Barry  Deferred —  ...  —        Do.    Preferred i     ...  — 

Caledonian     —  xd  —     Erie  Common   —  ...     ', 

Do.  Pref.  Con.  Ord....  —  xd  —        Do.   ist  Preference  ...  —  ...  — 

Do.  Def.  Con.  Ord xd —        Do.  2nd  Preference...  —  ...  — 

Central  London     —  ...   i       Illinois  Central —  ...     j 

Do.     Deferred  —  ...  3       Louisville  and  Nashville  —  ...   i 

City  &  S.  Lon.  Con.  Ord.  —  ...  —     Mexican  Central  Comn.     i  ...  — 

Furness  2     ...  —     Missouri  Kans.  &  Texas  —  ...  il 

Great  Central  Preferred     V  ...  —     New  York  Central    —  ...  \\ 

Great  Eastern    1',  ...  —     N.Y.  Ontario  &  Western  —  ...   i 

Gt.Nthn.  Pref.  Con.  Ord.  —  ...     i     Norfolk  and  Western  ...     }  ...  — 

Do.    Def. Con.  Ord....  i     ...  —        Do.     Preferred —  ...  — 

Great  Western  2I  ...  —     Pennsylvania —  ...     [ 

Hull  and  Barnsley    i  ...  —     Reading  Common    —  ...   1 

Lancashire  &  Yorkshire  i  ...  —  Southern  Pacific  Comn.  —  ...  i.J 
London  Br.  and  S.  Coast  —  ...  —     Southern  Common  —  ...     j 

Do.    Deferred  1     ...  —        Do.     Preferred —  xd  — 

London  Chat. and  Dover     J  ...  —     Union  Pacific    —  ...  4; 

London  and  N. Western  iV  ...  —        Do.     Preferred —  ...  — 

London  and  S.  Western  2     ...  —     Wabash  —  ...  — 

Do.    Def.  Con.  Ord....  21  ...  —        Do.    Preferred —  ...  i 

London  Tilbury,  etc.    ...  —  ...  — 

Metropolitan —  ...  —  Foreign  Railivays. 

Metropolitan  District  ...  —  ...  —    .fintofagasta    —  ...  — 

Midland  Def. Ord ij  ...  —     Argentine  Grt.  Western  i     ...  — 

North  British  Pref.  Ord.  ^  xd  —     Buenos  Ayres  &  Pacific  1     ...  — 

Do.     Ord —  xd —     Buenos  Ayres  Gt.  Sthrn.  —  ...  — 

North  Eastern  Cons.    ...     i|   ...  —     Buenos  Ayres  &  Rosario  —  xd  — 

North  Staffordshire —  ...  —        Do.     Deferred  i     ...  — 

South  Eastern    2     ...  —     Buenos   Ayres  Western  —  ...  — 

Do.    Deferred  2j   ...  —     Cent.  Uruguay  of  Mont.  —  ...  — 

Taff  Vale    —  ...  —     Cordoba  &  Ros.  ist  Pref.  —  ...  — 

Indian  Railways.  Cordoba  Central  Ist  Pref.  —  ...  — 

East  Indian  "A" —  ...  —     Costa  Rica —  ...     ; 

Gt.  Indian  Peninsula  "A"  —  ...  —     Cuban  Central  —  ...  — 

Madras  5  per  cent —  ...  —     Interoceanic  Pref —  ...  — 

Colonial  Railways.  Leopoldina     2!   ...  — 

Canadian  Pacific  —  ...   1]     Mexican  Ordinary    4i  ...  — 

Grand  Trunk  of  Canada  —  ...     ,;         Do.    ist  Pref.,  8  p.c...  \l  ...  — 

Do.  4  p.c.  Guaranteed  —  ...  —         Do.   2nd  Pref.,  6  p.c.  4I   ...  — 

Do.    1st  Preference  ...  —  ...  —     Mexican  Southern    —  ...   — 

Do.    2nd  Preference...   —  ...  —     Nitrate  Ordinary  —  ...  — 

Do.   31  d  Preference  ...  —  ...     j'         Do.    Deferred  —  ...  — 

American  Railways.  Ottoman  (Smyrna  to  Aidin) — ...  — 

Atchison  Common    —  ...  1.}     San  Paulo  3     ...  — 

Baltimore  and  Ohio —  ..    —     South  Austrian  —  ...  — 


;f  2, 232, 045,  with  20,673  miles  open.  There  was  thus  are 
increase  of  ,^72,220  in  the  receipts  and  an  increase  of  T,Ek 
in  the  mileage.  The  aggregate  receipts  to  date  (for  twelve 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  eight  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ;^27,20i,358,  in  comparison 
with  ;^2f),383,547  in  the  corresponding  period  of  1906 — 
increase,  ;^8i7,8ii. 


Weekly    Traffic   Summary. 

The  traffic  receipts  for  the  week  ending  September  22  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^2,294,265,  which 
was  earned  on  20,711  i-  miles.  For  the  corresponding  week 
in    1906  the  receipts    of    the    same    lines    amounted   to 


THE     AMALGAMATED     SOCIETY     OF     RAILWAY     SERVANTS. 

Mk.    Bi-.ll's    Si'i;i:ch    at   Cakiuik. 

Mr.  R.  Bkll,  M.P.,  general  secretary  of  the  Amalgamated 
Society  of  Railway  Servants,  addressed  another  large  gathering  of 
railwaymen  last  Sunday  at  Cardiff.  He  referred  to  the  economical 
working  of  the  railways  the  companies  had  exercised,  but  he 
said  the  railway  servants  had  not  been  considered  in  this 
economy,  and  this  had  been  carried  on  irrespective  of  the  riglits 
of  working  men.  Wliat  they  wanted  now  was  onlv  justice.  It 
was  a  motion  sanctioned  by  the  executive  of  the  .\malgainated 
Society  of  Railway  Servants  a  long  time  ago.  The  workmen. 
said  the  directors'  minimum  was  too  low,  and  the  railway  direc- 
tors said,  "Your  maximum  is  too  high.''  Mr.  Bell  then  said,. 
'■  Let  us  meet  and  discuss  this  difference,"  but  tlie  directors  said 
'■  No  conference."  The  directors  were  under  the  impression 
that  a  recognition  of  the  Amalgamated  Society  of  Railway 
Servants  would  interfere  with  the  discipline  necessary  to  the 
management  of  railways.  He  had  asked  the  directors  to. 
grant  a  preliminary  meeting  lietween  some  of  the  directors. 
It  would  be  a  meeting  without  prejudice,  but  this  had  been 
refused.  The  speaker  then  replied  to  tiie  objection  of  the  railway 
companies  to  the  fact  that,  though  there  were  586,000  men 
employed  on  the  railways  of  the  country,  the  society  only  repre- 
sented 97,000  of  these  persons.  But  they  should  take  from  the 
figures  of  the  directors,  the  mechanics,  clerks,  and  stationmasters, 
besides  a  very  large  number  of  boys,  so  that  there  was  not  the 
difference  between  the  members  of  the  A.S.R.S.  and  the  figures 
of  the  directors  as  was  supposed.  Mr.  Bell,  after  referring  to  the 
sanction  tlie  movement  had  received  f'oni  the  executive,  men- 
tioned that  they  had  issued  ballot-papers  asking  the  members  if 
they  were  in  favour  of  giving  notice  to  cease  work  in  support  of 
the  movement  when  called  upon  or  not.  No  intimidation  or 
coercion  was  to  be  used  to  induce  the  members  to  sign. 
Associated  Society  ov  Locomotive  Exgixeers  and  Firemen. 

At  a  meeting  of  the  Swindon  branch  of  the  enginemen's  society 
last  Sunday,  Mr.  George  Mabberley  said  while  the  Associated 
Society  members  were  prepared  to  give  moral  and  financial 
support  to  the  Amalgamated  Society,  they  claimed  to  conduct 
their  business  as  the}'  thought  fit.  A  resolution  was  unanimously 
carried  : — 

"  That,  whilst  wc  dceplv  deplore  the  present  rej*rett.ib'.e  position  and  strained  rela- 
tions between  the  two  socielitv.  brought  about  hy  the  indiscriminate  action  of  the 
omk  i.ils  of  the  .Anialj^amated  S-K-iety,  we  entirely  endorse  the  action  ot  Mr.  Fox,  and  call 
upon  0111  e.xecuUve  ctinuuittte  to  support  him  and  maintain  the  neutral  position  until 
rnc  oMicials  of  Ihe  .\mali;.inlated  Society  are  prepared  to  work  strictly  to  the  federation 
scheme,  which  we  consider  they  have  jjrossly  violated." 

Great  Western  Signalmen. 
Amongst  the  items  of  information  which  have  obtained  current 
prominence  in  connection  witli  the  present  railway  agitation  is 
a  report  of  a  meeting  of  Great  Western  signalmen  from  stations 
between  Paddington  and  West  Drayton,  at  whicli  it  is  stated  to 
have  been  unanimously  "  resolved  to  loyally  support  the  execu- 
tive committee  and  Mr'.  Bell  in  any  action  that  may  be  taken  to- 
get  the  Amalgamated  Society  of  Railway  Servants  recognised 
and  bring  the  national  movement  to  a  successful  issue."  On 
inquiry  at  Paddington  as  to  this  matter,  we  were  informed  that 
there  are  ninety-seven  signalmen  employed  in  twenty-eight 
signal-boxes  in  the  section  of  line  covered  by  the  report  in  ques- 
tion. Of  this  number,  the  maximum  pay  in  two  boxes  is  36s.  per 
week,  in  eight  boxes  35s.  per  week,  in  nine  boxes  32s.  per  week, 
in  seven  boxes  30s.  per  week,  and  in  two  minor  boxes  29s.  and 
24s.  respectively.  The  minimum  pay  is  3s.  less  in  the  first 
case  and  2s.  less  in  all  the  others.  Many  of  the  men  get 
the  maximum.  These  rates  of  pay  are  based  on  six  days' 
work  and  in  evety  case,  with  the  exception  of  one  assistant- 
signalman,  eight  hours  to  the  day  ;  any  work  in  addition,  as  also 
any  Sunday  duty,  being  paid  for  as  overtime.  Further,  the  men 
get  their  uniform  and  a  bonus  of  £s  pc  annum  for  satisfactory 
performance  of  duty,  the  bonuses  being,  it  is  understood,  nearly 
always  secured.  The  men  also  enjoy  various  privileges  in  common 
with  other  railwaymen.  Moreover,  out  of  the  ninety-stven  men 
the  conditions  of  service  of  no  less  than  sixty-six  of  them  have 
been  improved  pecuniarily  within  the  last  year  by  what  is  known 
as  re-classification  of  their  signal-boxes — apart  from  promotion  by 
removal  from  one  station  to  another. 
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THE     WIDENED     LINES     OF     THE     LONDON     AND 
NORTH     WESTERN     RAILWAY. 

El'STON     10    CAMDliN. 

The  luislon  to  Camden  widening,  which  was  completed 
over  a  year  ago,  was  one  of  the  most  colossal  railway 
undertakings  of  recent  times.  Prior  to  the  change,  there 
were  only  two  lines— one  up  and  one  down — to  carry  the 
enormous  passenger  traffic  arriving  at  and  departing  from 
the  lifteen  platforms  at  Euslon  terminus.  In  many 
respects  the  conditions  were  practically  unchanged  from 
the  time  of  the  opening  of  the  I^ondon  and  Birmingham 
Railway  in  1838.  Readers  of  The  Raiiav.w  Timks  will 
recollect  t'le  coloured  plate  which  appeared  in  our  issue 
of  November  25,  1405,  depicting  the  Camden  of  seventy 
years  ago,  and  it  is  interesting  to  compare  that  view  witii 


demolishing  and  rebuilding  houses  and  the  compulsory 
jiurchase  of  land  by  the  railway  company  has  been 
enormous.  It  was  decided  to  double  the  old  lines,  thus 
providing  four  separate  tracks  available  for  passenger  trains. 
The  plans  were  designed  by  the  late  Mr.  Francis  Stevenson, 
then  chief  engineer  of  the  London  and  N'orth  Western 
Railway,  assisted  by  Mr.  E.  B.  Thornhill,  the  present  chief 
engineer,  and  work  was  commenced  in  1900.  Two  bridges 
had  to  be  removed,  while  others  were  reconstructed. 
The  construction  of  a  new  bridge  to  carry  Morningtou 
Street  was  one  of  the  most  important  undertakings.  This 
bridge,  which  was  erected  some  distance  north  of  the  old 
structure,  comprises  five  main  girders  spanning  the  rail- 
way, supported  at  two  intermediate  points  by  steel 
stanchions  connected  longitudinally  by  steel  braces.  The 
skew  bridge  over  the  subway  is  of  the  usual  trough-girder 
construction,  supported  at  the  ends  on  brick  abutments. 


''^•idN-^ib;, 


General   View   of  the   Widened    Linos   at   Camden. 


the  accompanying  photograph,  which  wis  specially  taken 
for  TiiF.  R.Mi.w.w  TiMi-.s  a  few  days  ago,  showing  the 
Camden  of  1407.  The  underground  power-house,  with 
its  lufty  chimneys,  disappeared,  of  course,  many  years 
since,  when  steam  locomotives  superseded  cable  traction 
on  the  I  in  70  gradient  between  Euston  and  Camden,  but 
not  until  i8()S  were  powers  obtained  from  Parliament 
enabling  the  North  Western  Company  to  construct  addi- 
tional lines  to  accommodate  the  annually  increasing  volume 
of  tralTic  over  this  important  section.  In  addition  to  the 
long  distance  trains,  this  jiair  of  lines  had  also  to  carry  the 
heavy  suburban  traflic  centring  on  Euston. 

In  order  to  enable  the  London  and  North  Western 
Railway  satisfactorily  to  cope  with  their  huge  traflic, 
changes  of  a  radical  nature  have  had  to  be  effected.  The 
railway  passes  through  one  of  the  densest  portions  of 
the    Metropolis,   and   consequently   the   cost    involved    iti 


One  of  the  chief  difficulties  before  the  widening  of  the 
lines  was  tlie  lack  of  empty  carriage  sidings.  With  the 
exception  of  a  "  blind  "  track  between  the  lines  uji  the 
bank  to  Chalk  Farm,  there  was  no  accommodation  for 
rolling  stock  nearer  than  Willesden,  and  consequentiv  the 
empty  trains  had  to  be  hauled  a  considerable  distance,  the 
whole  of  which  represented  waste  mileage.  Amjilc  accom- 
modation for  empty  trains  is  now  provided,  nnd  a  carriage- 
shed  8ooft.  long,  containing  eleven  lines,  has  been  erected 
on  the  west  side  of  the  railway. 

During  the  present  year,  powers  vvere  obtained  in  P.irli.i- 
ment  tor  the  construction  of  an  electric  railway  irnm 
Watford  to  Euston,  partly  alongside  and  partly  bcne.itli 
the  old  railway,  and  W'hcn  this  line  is  C'lmpleted  a  lon- 
siderable  section  of  the  existing  siibnrb.m  trai'lic  will  be 
diverted  from  the  present  ro.id.  Details  of  the  latter 
scheme  appeared  in  our  issue  of  February  23  last. 
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STEAM    MOTOR     CARS    OF    THE     LANCASHIRE     AND 
YORKSHIRE    RAILWAY. 


THE     CURTIS     STEAM     TURBINE. 


'I'liirteen  steam  lailway  motm-  cars  are  now  in  service  on 
tlie  Lancashire  and  Yorkshire  Railway,  running  between 
Bury  and  Holcombe  Brook,  and  also  in  the  neiglibonrhood 
of  Or,.iskirk  and  St.  Helens,  Southport,  Burnley,  etc. 
These  vehicles,  one  of  which  is  illustrated  below,  have 
attained  a  speed  of  from  35  to  40  miles  per  hour.  T1k\ 
were  designed  by  Mr.  George  Hughes,  the  company's  chic  1 
mechanical  engineer,  to  whom  we  are  indebted  for  the 
following  particulars  and  the  accompanying  photograph. 

The  motors  were  built  at  Horwich  and  the  cars  at  the 
conrpany's  carriage  and  wagon  works  at  Newton  Heath. 
The  boiler  is  of  the  locomotive  type,  similar  in  design  and 
width  to  the  company's  existing  locomotive  stock,  thus 
allowing  for  the  use  of  the  standard  Hanged  plates  and 
fittings,  thereby  reducing  the  cost  of  production.  The  car 
is  divided  into  three  compartments — vi/.,  luggage  compart- 
ment, tliird-class  compartment,  with  accommodation  for 
lifty-si.\  passengers,  and  driver's  compartment  at  the  rear 
end,  in  whicii  the  regulator,  whistle,  and  brakes  can  be 
operated  liy  tiie  driver  vviien  the  vehicle  is  running  witii 
the  car  lirst. 

As  these  cars  have  to  jiick  up  and  set  down  passengers 
at  various  points  where  no  proper  station  platform  exists, 
they  are  litted  with  collapsible  steps,  which  can  be  let  down 
to  the  rail-level  by  means  of  levers  arranged  at  tiie  trailing 
end,  and  before  the  car  starts  again  these  steps  are  brought 
together  to  the  width  of  the  ordinary  footboard.  Electric- 
bell  communication  is  lifted  on  the  engine  and  trailing 
end  to  ensure  proper  control  of  the  car,  and  the  contacts 
are  so  arranged  that  when  the  collapsible  steps  are  extended 
the  conductor  cannot  give  the  driver  the  signal  to  start. 

The  leading  dimensions,  etc.,  are  as  follow  : — 
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The  Curtis  steam  turbines  supplied  by  the  British 
Thomson-Houston  Company,  Limited,  of  Rugby,  have 
proved  their  efficiency  in  a  number  of  power  station  instal- 
lations. We  have  before  us  the  results  of  the  official  tests 
on    the    1, 000k w.    turbine    shown    in    the    accompanying 


Curtis    Steam    Turbine. 

illustration.  'I"he  lurbo-alternator  set  consisted  of  a  vertical 
Curtis  steam  turbine  mounted  on  a  sub-base  condenser, 
with  electrically-driven  air  jiiunps,  and  running  at  a  speed 
of  1,500  revolutions  jier  minute,  driving  a  two-phase 
alternator,  capable  of  giving  a  continuous  output  of 
i,oookw.  (i,25okva.),  with  80  per  cent,  power  factor,   the 


Steam    Motor   Car    on   the    Lancashire    and    Yorkshire    Railway. 


Either-side  Brakes.~Thc  ISo.ucl  of  'I'radc  h.ive  given  notiee 
thai,  in  pursnanee  of  section  ()  of  the  Railway  Kinplovnient 
(Prevention  of  Accidents)  Act,  ii)Oo,  they  liavc  extended  the  time 
lixed  by  them  for  the  making  of  objections  or  suggestions  witli 
respect  to  the  draft  rule  on  the  subject  of  brake  Icveis  on  both 
sides  of  wagons,  proposed  to  be  made  liy  Iheni  under  the  Act  as 
notilied  on  August  ly  last  ;  and  that  anv  objection  or  suggestion 
made  witli  respect  to  the  draft  rule  by  or  on  liehalf  of  persons 
affected  may  now  be  lodged  with  the  Hoard  not  later  than 
\Vi-fincs<kiv,  (  ictoher  .'^,  kjo-. 


pressure  being  7,500  volts,  ,'ind  the  free|iiency  50.  The 
steam  consumption  tests  were  m.ide  by  measuring  the 
amount  of  water  disch.irged  into  the  hot  well,  the  power 
taken  by  the  air  and  circulating  pumps  being  excluded. 
The  test  was  run  in  the  following  order  :  half  load  for  two 
hours  ;  full  load  for  six  hours  ;  i J  load  for  one  hour  ;  .after 
which  the  voltage  regulation  and  insulation  tests  were 
t.iken.     The  specification  provided  that  the   test  for  steam 
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consumption   should   be  made  under  ilie  following  con      BRUSH     ROLLING     STOCK     FOR     THE     HIGHLAND    RAILWAY. 

ditions  : —  „.,                               .,,     \    '~.        T          ...           ,       ,,. 

1.  A  »i«m  pri-ssure  isoib.  per  M,iurc-  mch  ai  ihc  ^lop  vidvc.  1  lic  accompanying  illustration  shows  the  type  ol   rolling 

J.  A  v.icuum  of  ;Sin.  with  Ihc  tirciililinn  walcr   al  a  li-niiKr.itiin:  mil  cxtixtlms;       o»„,,l.  ri-cfMitlv  lliiilt  for  the  Ilil'lllllld  Railwav  bv  the  Brusll 
Sodcy.  K..  and  when  the  puwcr  ah^..rbttl  by  air  and  drtulatini;  pump  im.tn«  <l,ic3  not       SlGCk  reCLIluy  Olllll  lOI    llic   111^,111.11111  i\,iiiw.iy  I'y  iiii-uiusii 

e.\c«d  sjkw.  IClectrical  ICngiiieering  Company,  Limited,  at  their  Louch- 

Thc  KiLirruilcvs  were  as  follows:—  ,                 ,     ...      ,             ,,,•.•           ,        .  i         .1  •     .      1                              . 

One  and  a  qiuvtcr  iiMd wib.  boroiigli  W  orKS.     In  addition   to   tlic  llurd-class  compart- 

M.'ii'i 'load  ".'.'.'.".'.■.'.','.'.■.'.'.'.".".'.".'.'.".".'.'.'.'.'.".'.'.'..'.    ;'««'.  meiit  carriage  here  shown,  a  number  of  llrst  and  third  class 

The  full  load  figures  were  subject  to  a  penalty  or 

bonus  of  _^5o  for  every   i  per  cent,  variation.     The 

3ocwt.  platform  weighing  machines  used  during  the 

test  have  been  certified  as  accurate  by  the  Govern- 
ment   inspector   of   weights  and    measures,  :ind   all 

electrical  measuring  instruments  were  calibrated  by  ^^^^^^■R-JfL                                                           '  '1 

the  Board  of  Trade  after  the  test.     Correcting  the  BBwsf '' j^IWI^^ilZ.  |ww_j  g—  -   — -— --  '  '-  '  ^'i  1 

test  results  at  full  load  to  specification  conditions  as  ^^^t'lir'.^'  j^^^^p"*"*™''"  ■ 

regards  (i)  steam  pressure,  (j)  superheat,  (V)  vacuum,  S^^'''"    '-■  [H^M 

and    allowing   for    excitation    losses  and  lubricating  .    i 

pump   (ySkw.),    the    full   load  figures   work   out   to  il^; 

i<S-5lb.  per  kw'.  hour.     This  is  4  per  cent,  better  than  ^tj^t^ 

the  guarantee,  which  thus  entitles  the  contractors  to  ■BiT^'^ 

a  bonus  of  ^.'joo.  -'-"'  '*^^  ' 


NEW  DINING  CARS  ON  THE  NORTH  WESTERN  RAILWAY. 

!n  tiicir  latest  dining  c.irs  the  Ljndon  and  Xonli 
Western  Railway  have  adopted  the  "loose  chair  "  type  of 


New    North    Western     Dining    Car. 

seating  as  shown  in  the  accompanying  illustr.ition.  This 
gives  the  cars  a  somewhat  similar  appearance  to  the  Great 
Western  diners  illustrated  in  Till-;  Raiiavav  TiMKsof  July  14, 
iyo6.  The  N'ortli  Western  tirst-class  dining  car,  which  is 
65ft.  6in.  long,  has  three  compartments,  tw'o  seating  eighteen 
passengers  and  one  seating  hfteen,  and  the  passengers  sit 
in  pairs  down  one  side  and  singly  down  the  other.  The 
new  dining  cars  have  been  jilaced  on  the  .\merican  bo.it 
tr.iins,  to  which  reference  was  made  in  our  issue  of  Sep- 
tember 14.  Second  and  third  class  diners  are  also  provided 
in  connection  with  this  service. 


The  Scottish  Railway  Shareholders'  Association  iiKt 
privately  in  (llas^ow  on  TiKsday  tn  consider  what  .ictioii  should 
be  taken  at  the  half-yearly  niccting  of  the  North  British 
KaiKvay  Company  at  I-^dinbiirgh.  It  was  decided,  in  view  of  the 
promises  of  the  directors  and  the  fact  that  the  association  have 
no  reason  to  doubt  that  it  is  the  inteiitioii  of  the  directors  to 
carry  out  the  reforms  indicated,  to  offer  no  opposition  at  the 
meeting.  The  company's  half-ye.arly  meeting  on  Thursday  is 
reported  elsewhere  in  this  issue. 


Brush    Coach    for   the    Highland    Railway. 

composite  coaches  have  also  been  supplied.  The  construc- 
tion and  finish  are  of  the  highest  class  and  the  vehicles 
form  an  important  addition  to  the  luxurious  rolling  stock 
which    has   been    rapidly   accumulating   on    the    Scottish 

lines. 

EFFECTIVE    POSTERS    ON    THE    GREAT    NORTHERN    RAILWAY. 


We  have  received  from  the  chief  passenger  agent  of  the 
Great  Xortliern  I^ailway  the  photographs  (reproduced 
below)  of  two  striking  posters  recently  designed  for  display 
at  Great  Northern  stations.  The  predominant  colours  in 
the  originals  are  brown  and  bright  blue,  and  for  tiieir  effect 
the  posters  rely  chielly  upon  the  amount  of  "  action  "  which 
the  artist  has  contrived  to  pourtray.  This  is  a  useful 
quality  in  poster  design,  though   it  ought,  of  course,  to  be 


QMMM  CNR 


-^r^^'^^^^- 


DoNCASTER  Races 

SIITKMHI  K  10,  IL  12  fc  13. 

dUIGKEST  ROUTE 
»« KING'S  CROSS 

SPECIAL  RESTAURANT  CAR 


Express  Delivery 

PARCELS 


Two   Great    Northern    Posters, 
avoided  when  depicting  the  ciiarms  uf  a  summer  holiday 
resort.     For  the  latter  purpose  the  Great  Northern  "  sand- 
boy "  ]ioster  w.is  very  ellective. 

American  Engines  for  the  Argentine,  live  compound 
locomotives  for  mixed  traffic  have  just  Ixin  built  at  the  l'<aldwin 
Locomotive  Works  for  the  Buenos  Avrcs  Western  KaiKvay. 


320 


THE  RAILWAY  TIMES. 
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ENGINEERING    AND    MACHINERY    EXHIBITION. 


■|'hc-  sccmid  Kni^inctriiifj  ;ind  M;Kliinciy  Exhibition,  wliich 
was  opened  at  Olympia  on  September  19,  marks  a  bubstanlial 
improvement  on  the  exhibition  of  a  year  ago.  Such  improvement  is, 
of  course,  not  to  be  looked  for  in  the  more  advanced  types  of 
macliinery  sliown,  improvement  in  this  respect  being  for  the 
most  part  in  matters  of  detail  only.  The  progress  noted  is  to  be 
found  more  in  the  organisation  of  the  Exhibition,  and  in  the  greater 
number  and  more  representative  nature  of  the  exhibits.  Nearly 
one  liundred  iirms  who  were  not  showing  in  1906  are  present, 
and  the  display  thus  contains  an  immense  quantity  of  machinery 
not  seen  last  year.  The  present  opportunity  of  examining  the 
lateit  tvpes  of  machinery  should  not  be  neglected,  as  a  period  of 
some  years  will  probably  el.ipse  before  a  similar  venture  can  be 
.idvan'tageouslv  organised  in  London.  In  many  respects  this 
Kxhiliition  (which  will  remain  open  until  October  19)  has  an 
unportant  bs'aring  on  the  railway  industry,  and  in  this  and 
subseeiuent  issues'of  TiiK  Railway  Timks  it  is  proposed  briefly 
to  review  the  exhibits  likely  to  prove  of  most  interest  to  the 
railway  engineer. 

Sklig,  SoxNKXiHAi,  \-  Co.  ha\e  one  of  the  most  interesting 
and  representative  exliibits  at  the  exhibition.  This  lirm  invites 
special  attention  to  its  patent  oil  grooving  lathe,  which,  we 
understand,  is  receiving  considerable  attention  from  those  visiting 
this  firm's  stand.  The  machine  is  for  cutting  one  or  more  con- 
tinuous spiral  grooves,  returning  upon  themselves,  either  in  the 
interior  of  a  bushing  or  other  iK-ariiig  or  on  the  exterior  of  a 
shaft,  journal,  stud,  etc.    The  machine  has  been  ii-.ed  for  grooving 


^j^SCbS 


Patent    Oil    Grooving    Lathe. 

bushings  up  to  Jeiiii.long  and  Oin.  in  intern.il  duiineter,  and  a  taper 
attachment  for  grooving  tapered  work  is  also  supplied.  Tlie  tool 
is  fed  by  hand,  and  there  are  stop  gauges  front  and  back  for  use 
in  cutting  inside  and  outside  grooves.  Several  sizes  of  fixtures 
for  different-si/ed  bushings  are  furnished  with  the  machine,  and 
otliers  mav  easilv  be  made.  The  ordinary  axle  box  reeiuires  one 
minute  to  groove,  and  the  lime  on  all  kinds  of  busliings  is  very 
short,  cspeciallv  when  compared  to  liand-work  with  a  cliipping 
tool.  The  lathe  is  of  particular  advantage  wherever  perfect 
lubrication  is  required,  such  as  axle  bearings,  trolleys  and 
carriages,  and  is  of  course  an  ideal  groove  for  loose  pulleys  and 
vertical  shafts,  enabling  the  bearings  of  the  latter  to  be  con- 
staiitlv  oiled  for  their  full  length  by  preventing  tlie  lubricant 
running  out  at  tlie  bottom.  Some  line  designs  of  horizontal  and 
vertical  miUing  machines,  high  speed  and  boring  and  surfacing 
lathes  and  drilling  machines  are  also  shown  by  the  same  firm. 

Emi'IKI-  l\i.u.LEK-iiK.\KiXGs. — As  mentioned  in  our  last  issue,  the 
Empire  Roller-bearings  Company,  Ltd.,  which  cxliibited  at  last 
year's  exhibition,  has  on  this  occasion  another  prominent  and 
interesting  display.  This  consists  of  a  working  model  on  rails, 
with  axles  fitted  with  roller-bearings,  an  exarsple  of  the  latest 
type  of  axle-hox,  swivel,  and  rigid-sliafting  bearings,  trolley-hear- 
ings, cages  and  rollers,  etc.  The  Empire  roller-bearing  has 
on  a  previous  occasion  been  fully  described  in  these  pages, 
whilst  its  advantages  of  the  older  types  of  bearings  have  been 
.imply  demonstrated  by  practical  and  long-continued  experience. 
With  the  improved  form  of  cage  now  illustrated,  the  cost  of 
production  ha--  been  suhstaiitially  reduced  and  tlie  maximum 
efficiencv  and  dur.ibility  obtained.  Each  cage  comprises  a 
circular  sieel  ring  at  each  end  connected  by  parallel  steel  rods 
forming  separate  spaces  to  retain  eacli  of  the  set  of  rollers  in 
true  parallelism  with  the  sleeved  axle-journal.  It  revolves  freely 
around  tlie  sleeve,  with  its  rollers,  and  the  load-bearing  surf.ices 
are  subjected  only  to  a  true  and  correctly-aligned   rolling  action. 


It  is  satisfactory  to  note  the  progress  being  made  in  the  employ- 
ment of  these  bearings  m  railway  rolling  stock.  The  manu- 
facturers state  they  have  a  perfect  bearing,  whilst  the  results 
obtained  from  exhaustive  tests  show,  on  the  most  conservative 
basis,  a  saving  in  coal  and  water  consumption  aggregating  _/.83 
per  annum  per  train  of  six  coaches.  As  illustrating  the  varied 
uses  to  which  the  bearing  can  be  applied,  it  is  interesting  to  note 
that  the  big  bell  of  St.  Paul's  Cathedral,  "  Great  Paul"  (weighing 
nearl}'  25  tons),  is  mounted  on  roller  bearings,  with  the  following 


Empire  Improved  Patent  Steel  Cage. 
results  ;— When  mounted  upon  ordinary  bearings  the  bell  came 
to  rest  within  one  minute  after  the  swinging  effort  had  been  dis- 
continued :  when  on  roller  bearings,  in  dmin.  55sec.,  showing 
that  the  frictional  resistance  of  the  latter  is  only  about  one-seventh 
of  tlic  former. 

Saniikusdn  Hkos.  &  Xkwisovi.d,  Ltd.— This  firm  cxiiibit  a 
number  of  machine  tools,  under  working  conditions,  to  show  the 
adaptability  of  "  Sa  Be  \  "  high-speed  steel  for  turning,  drilling, 
and  cold  s.iwing.  .\mong  the  exhibits  are  a  speci.il  high-speed 
and  duty-lathe  driven  by  a  j.sh.p.  direct-coupled  variable  speed 
electric  motor,  capable  of  removing  locwt.  of  turnings  per  hour 
from  mild  steel  bar  ;  a  vertical  high-speed  drilling  machine  ;  a 
■?oin.  cold  sawing  machine  for  sawing  joists  and  channels  ;  and 
motors,  starters,  etc.,  for  driving,  drilling,  and  cold  sawing 
machines.  In  the  show-cases  there  are  a  number  of  high-speed 
drills,  reamers,  cutters,  punches,  razors,  etc.,  and  "  Sa  Be  N  " 
inserted  and  solid  teeth  cold  saws.  A  testing-block  is  also  on 
view,  showing  the  strength  of  various  steels  for  motor  and  cycle 
work,  both  in  the  natural  state  and  w'hen  case-hardened. 

S.  Woi.i  iV  C\). — Some  improved  types  of  eleclrically  driven 
grinding  and  polishing  machines  are  among  the  chief  features 
Sit  tlie  exhibit  of  Messrs.  S.  W'olf  iS:  Co.,  of  So\ithwark  Street,  S.E. 
0{  these  the  machine  illustrated  is  of  special  interest.  It  is 
of  the  most  substantial  construction,  and  built  safely  to  meet 
the  high  speed  necessary  for  its  work  of  linishing  castings  and 
for  polishing  and  grinding  work  in  stiu.  The  machine  is  almost 
entirelv  enclosed  and  is  fitted  with  ball-bearings  running  in 
solulihed    oil.     Tlie   same    lirm    also    shows   a    "featherweight" 


Grinding  and  Polishing  JVlachine. 
electric  drill  weighing  approximately  81b.  to  lolb.  and  consuming 
so  sni.ill  an  amount  of  current  that  it  can  be  driven  by  connection 
with  an  ordinary  lamp  pendant.  This  should  prove  a  mo'.t  useful 
and  convenient'tool  for  all  small  work.  Some  high  speed  liand- 
drilling  machines,  portable  flexible  shaft-drilling  machines,  parti- 
cularly adapted  for  drilling  holes  in  a  limited  space,  and  a 
stationary  transformer  for  reducing  high  voltage  are  among 
other  interesting  features  in  this  exhibit. 

Railway  Companiks'  Enhiiuis. — The  London  and  South 
Western,  Eurness,  Hull  and  Barnsley,  and  the  Canadian  Pacific 
Railway  Companies  showed  a  number  of  framed  pictures,  models, 
and  photographic  views  of  their  locomotives,  rolling  stock,  etc. 

Other  exhibits  will  be  dealt  with  in  next  week's  issue. 


September  zS,  1907.  ] 
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MEETINGS   &  REPORTS. 


FORTHCOMING    MEETINGS. 

Oct.    2    (HV(/.|— Canadian  Pacific  Baihvay  lAnnuali,  Montreal,  at  12. 
Oct.    }*    ('/"Hfs.)— Brechin  and    Edzell    District  Railway      (Half-ycailyl, 

Hrccliiii,  at  .'  ',o. 
Oft.    9    (HVrf.)— Entre    Rios   Railways   (Aniuial),    K'ivcr   Plate   House, 

K.C.  .It  ij. 
Oct.  10  (ifViHrs.)— Grand  Trunk  Railway   of   Canada  (Hall-jcarly),  City 

rcnniiiu>  Hotel.  ICC,  at  12. 
Oct.  14    {Sloii.) — Lanarkshire     and    Dnmbartonshire    Railway      (llaU- 

yearly),  1S6,  West  lieorge  Street,  Glasgow,  at  J.30. 


Ktfoili,  Traffic  Returns,  Prospectuses,  and  all  oilier  items  of 
nnancial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  of  The  Rmlway  Times,  i2,  Norfolk  Street, 
London,  W.C.    (Telephone,  2948  Gerrard.) 


HIGHLAND    RAILWAY. 


The  half-yearly  meeting  was  held  on  Wednesday  at  Inverness  ; 
Mr.  \Vii-i.i.\M  W'liiTKi.AW  presiding. 

The  CuAiKMAS",  in  moving  the  adoption  of  the  report  and 
accounts  tan  analysis  of  which  appeared  in  Tin-;  Kaii.wav  Timks 
of  September  21)  said  the  chief  feature  of  the  report  was  the  fact 
that,  in  regard  to  the  maintenance  of  the  dividend  paid  at  tlic 
same  period  of  last  year  and  tlie  carrying  forward  of  a  larger 
balance  thati  was  then  carried  forward,  the  past  report  stood  alone 
among  all  the  reports  of  Scottish  railway  companies,  wliich  showed 
that,  although  lliey  had  passed  through  some  bad  times  in  the 
past,  they  faced  the  troubles  of  the  present  with  something  like 
confidence  and  equanimity.  The  increase  of  traflic  was  in  every 
single  item,  which  was  very  satisfactory.  He  thought  it  was  the 
result  very  much  of  the  policy  they  had  pursued  during  recent 
vears — namely,  a  policy  of  mitigating  competition  and  promoting 
co-operation  between  all  the  companies  with  which  they  had 
dealings.  Iti  addition,  by  co-operating  with  towns  in  the  Xorth 
to  advertise  the  Highlands  on  a  much  larger  scale,  thev  had 
thereby  extended  their  advertising  policy  at  comparatively  little 
expense.  As  to  the  passenger  traffic,  they  had  good  returns 
from  the  military  mameuvres  which  took  place  in  Perthshire  in 
the  month  of  June.  He  was  hopeful  that  in  the  future  military 
expenditure  generally  in  the  Highlands  would  ie  considerably 
increased,  and  they  anticipated  to  do  well  from  this  source  in  the 
future.  The  spring  and  summer  lishing  had  proved  satisfactory, 
which  enabled  them  to  show  an  increase  of  {"1,500  in  their 
parcels  traflic.  Their  goods  traffic  showed  a  considerable 
increase  of  over  £'5,000  for  the  half-year.  Referring  to  the 
increased  expenditure  in  the  locomotive  department,  Mr.  White- 
law  pointed  out  that  more  than  half  was  entirely  due  to  the 
expenditure  on  coal.  They  had  had  their  coal  fortunately  very  well 
bought.  If  their  coal  had  not  been  so  well  bought  he  was  afraid 
that  not  only  would  they  not  have  an  increased  carry-forward, 
but  the  maintenance  of  the  dividend  might  perhaps  have  been 
111  danger.  The  long  and  the  short  of  the  matter  was  that  they 
had  for  years  past  practically  paid  their  dividend  out  of  the 
buying  of  their  coal.  It  must  be  clearly  understood  that  if  the 
price  of  coal  continued  at  its  piesent  rate  they  would  not  permit 
the  interests  of  the  shareholders  to  be  entirely  neglected  out  of 
consideration  for  the  convenience  simply  of  the  public.  The 
public  convenience  must  suffer  as  well  as  the  pockets  of  the 
shareholders.  If  the  present  price  continued  they  should 
not  hesitate,  in  the  middle  of  the  winter,  to  make  some 
dr;ittic  alterations  in  the  train  service  and  cut  down  the  con- 
sumption of  their  coal.  As  to  the  future  generally,  the  railwav 
outlook  was  not  altogether  favourable.  They  were  troubled  with 
constant  expenditure  forced  upon  them  by  the  Board  of  Trade. 
The  alteration  of  brakes,  as  desired  by  the  Board  of  Trade,  had 
cost  the  Highland  Railway  Company  between  ;/r7,ooo  and  ^'8,000 
in  a  few  years.  He  trusted  that,  although  the  directors  luicl  had 
considerable  difficulty,  the  shareholders  would  feel  that  the  board 
had  not  done  badly  for  them  during  the  past  six  months. 

Mr.  \Vii,soN  (deputy-chairman)  seconded  the  motion,  which 
was  agreed  to. 

Mr.  HircHEsoN  Beechwooij  (Perth (,  in  moving  a  vote  of 
thanks  to  the  chairman,  said,  in  regard  to  the  coal  question,  he 
could  not  talk  politics  there  ;  but  he  thought  they  were  com- 
mitting suicide  in  allowing  their  coal  to  go  abroad,  thus  enabling 
the  foreigner  to  compete  with  the  manufacturer  in  this  country, 
and  at  the  same  time  emptying  the  shareholders'  pockets  of 
dividends.  He  thought,  whether  as  shaieholders  of  a  railway 
company  or  as  voters  in  their  separate  constituencies,  they  must 
bring  their  members  of  Parliament  to  book  on  this  coal  question. 


DICK,    KERR    S    COMPANY.    LTD. 

The  .inniial  meetinj;  w.i^  held  .it  C.iiiiioii  Slieet  Hotel,  K.C.,  on 
Tuesday;  Mr.  Jons'   Is'kk'H  presiding. 

Mr.  i-'KAXK  Morr  (secretary)  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors  (an  abstract  of  the  latter 
appeared  in  Tiitc  Kaii.wav  Timi-.s  last  week). 

The  CiiAiUMAN — (lentlemcii,  y.iur  directors  have  pleasure  in 
meeting  you  to-day,  when  the  report  and  accounts  for  the  year 
ended  June  50  last  are  submitted  for  your  consideration.  As  all 
of  you  have  a  printed  copy  of  the  same  I  think,  with  your 
approval,  we  can  take  them  as  read.  Before  moving  the  formal 
resolution  for  the  adoption  of  the  report  and  accounts  I  should 
like  to  take  the  opportunity  of  making  some  remarks.  You  will 
note  that  the  net  profits  for  the  year  under  review  amount  to 
/J8o,475  17s.  7d.,  or  a  reduction  of  ;{J5,878  Ss.  compared  with  last 
year.  Xaturally  you  will,  like  the  board,  regret  there  should  be 
any  diminution  of  profits,  but  on  a  calm  survey  of  the  business 
situation,  and  taking  the  experience  of  other  concerns  engaged  in 
somewhat  similar  industries,  I  think  you  can  rejoice  that  our 
position  has  been  so  well  maintained.  It  is,  perhaps,  scarcely 
necessary  for  me  to  impress  upon  you  that  fhe  directors,  with  the 
approval  of  the  auditors,  have  taken  as  u->ual  every  care  to 
charge  fully  against  revenue  for  all  contingencies.  Apart  from 
the  competition  which  I  referred  to  last  year  as  keen,  we 
have,  I  am  sorry  to  say,  found  little  or  no  amelioration 
during  the  last  twelve  months.  We  are  prepared  to  take  part  in 
the  struggle,  and  to  endeavour  to  hold  our  own,  but  your  direc- 
tors deprecate  the  folly  of  ruinously  cutting  prices.  If  we  have 
during  the  last  two  years  been  able  to  maintain  our  profits,  I 
trust  we  can  look  forward  to  a  time  when  all  the  energy  and> 
capital  we  have  may  get  a  more  generous  return.  Apart  from  the 
competitive  element,  whicli  I  hope  I  have  not  laboured  loo  much, 
another  element  affecting  the  profits  has  been  the  great  increase 
ill  the  cost  of  raw  materials.  Electrolytic  copper,  of  whi;h  we 
buy  a  large  amount,  has  been  not  only  high  in  price,  but  verv 
(luctuatiiig.  In  January  last  it  was  ;£ii5,  in  April  /122,  in  June 
V'io6,  and  now  in  September  it  is  £72  per  ton.  As  manu- 
facturers, we  do  not  object  to  paying  a  reasonable  price  for 
copper,  but  it  is  the  severe  lluctuations  that  militate  against  us 
and  make  business  most  dillicult.  As  we  have  now  at  the  credit 
of  the  reserve  accounts  _/"2 16,000,  your  directors  have,  alter 
giving  the  subject  the  fullest  consideration,  decided  to 
recommend  that  no  addition  this  year  sliould  be  made  to 
the  reserves,  but  instead  to  increase  the  carry-forward 
by  ^23,063  8s.  id.,  making  this  amount  £■/^),l.^o  4*.,  being 
an  amount  practically  equal  to  last  year's  piofits.  Your 
directors  have  always  in  view  the  safeguarding  of  the  debenture 
holders  and  preference  shareholders  by  keeping  the  funds  well 
in  hand.  This  conservative  action  is  bound  to  strengthen  in  the 
end  the  position  of  the  ordinary  shareholder.  By  reason  of  the 
stringency  in  the  Money  Market  many  schemes,  where  much 
material  we  produce  would  be  required,  are  in  a  stale  of  suspended 
animation.  The  great  shrinkage  in  the  capital  values  of  all 
classes  of  securities  has  naturally  caused  a  check  on  new  enter- 
prises. The  enormous  wastage  of  capital  involved  in  the  South 
African  War,  Russo-Japanese  War,  and  the  destruction  of  San 
Francisco  all  point  to  a  restraint  in  speculative  activity.  The 
Board  of  Trade  returns  would  give  the  impression  that  this 
country  was  enjoying  a  period  of  boundless  prosperity.  One  or 
two  fa\oured  trades  have  certainly  had  a  good  time,  as  also  some 
producers  of  raw  material  ;  but  a  careful  study  of  the  true  posi- 
tion will,  I  think,  satisfy  most  people  that  the  margin  of  profit 
has  been  greatly  reduced  compared  to  many  years  when 
the  Board  of  Tr.ade  figures  were  of  a  more  modest  character. 
I  cannot  conclude  without  expressing  the  directors'  thanks 
to  Ihe  management  and  the  staff  for  the  whole-hearted 
manner  in  which  they  have,  one  and  all,  worked  during 
an  arduous  twelve  months.  There  is  a  harmony  and  an  ispnl 
<lc  corps  which  cannot  fail  to  make  for  success.  I  am  sure  you, 
the  shareholders,  will  gladly  join  the  board  in  this  brief  recogni- 
tion of  valuable  service.     I  now  beg  to  move  : — 

"Tlut  the  h,-il.iiicc  sheet  .'ind  rc|w)rl  1m:  .nml  .iie  hereby  ;idiipted.  ;itul  Ih.U  the  (li\iHeii,|s 
ort  Ihe  prelcreiK-e  and  ordin.iry  sh-ires  rctommcndcd  theieiii  .ire  lieicl>y  sjiulioiiccl." 

Mr.  Ci.ALU  T.  Caylev  (deputy-chairman)  seconded  the  motion, 
which  was  carried  rnanimously. 

Mr.  Crewe— As  a  shareholder  who  has  been  connected  with 
the  company  from  its  inception,  1  have  much  pleasure  in  pt"- 
posiiig  that  the  retiring  directors  (Mr,  I J.ivid  C.  P^llis  and  Mr. 
George  Richardson)  be  re-elected.  .Mr.  ICllis  has  been  connected 
with  the  company  for  very  many  years,  as  also  has  Mi .  Kich.irdson, 
and  I  think  the  report  which  has  been  submitted  on  the  present 
occasion  is  suflicient  evidence  that  the  direction  of  the  company 
could  not  be  in  better  hands. 

Mr.  Gane — I  have  much  ple.isure  in  seconding  the  motion.  It 
has  been  my  privilege  to  be  acquainted  with  these  gentlemen  for 
a  number  of  years,  and   I  consider  that  their  presence  on   the 
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board  of  tlii^  conip my  i>  an  clement  of  strength.  Moreover,  it 
is  a  guarantee  tliat  tlie  jioliey  of  conservatism  wliich  has  been 
pursued  in  this  company  will  be  continued  with  the  same  favour- 
able results  as  in  the  past. 

The  motion  was  carried  unanimously. 

Messrs.  Kli.is  and  Ricii.\kdson  each  briclly  thanked  the  share- 
holders for  this  mark  of  their  confidence  and  for  the  compli- 
mentary references  made  with  regard  to  the  policy  of  the 
board. 

Mr.  Cj;i;\vi.,  in  proposing  the  re-election  of  Messrs.  Hane, 
Jackson,  Jelferys,  Wells  tS:  Co.  as  auditors  of  the  company,  said 
that  firm  had  conducted  th";  audit  for  many  vcars,  and,  having 
regard  to  the  vast  amount  of  lalionr  connected  with  it  and  the 
nature  of  the  work  involved,  he  thought  tlie  proprietors  had 
reason  to  congratulate  themselves  upon  liaving  the  services  of 
such  an  eflicient  firm. 

Mr.  Mdi.i.  seconded  tlie  motion,  wliich  was  carried,  and  the 
proceedings  terminated. 


OTTOMAN    RAILWAY    FROM    SMYRNA    TO    AIDIN. 

The  half-yearly  meeting  was  held  on  TucsiLiy,  at  Winchester 
House,  E.C.  ;  the  Kight  lion.  Lord  Rathmouk  presiding. 

The  SKCUKr.\RV  (Mr.  Tiios.  H.  Cooke)  read  the  notice  con- 
vening the  meeting  ;  and  the  report  (an  abstract  of  which 
appeared  in  Tin-  Kaii.wav  Ti  Mis  of  September  ijlli)  was  taken 
as  read. 

The  l'Ni.siiii-,\T,  in  moving  the  adoption  of  the  report,  said — 
In  asking  you  to  adopt  this  resolution  your  directors  again  find 
themselves  in  the  pleasant  position  of  having  to  deal  with  the 
results  of  a  half-year's  working  of  our  railway  vvhicli,  taken  as  a 
whole,  and  considering  the  circumstances  in  which  those  results 
were  produced,  are  as  satisfactory  as  any  of  us  could  reasonably 
have  lioped  they  would  be.  There  is  not,  I  think,  anything  in 
the  iteins  of  these  accounts  which  is  likely  to  call  for  special 
explanation.  Speaking  generally,  and  comparing  the  figures  we 
have  now  submitted  to  you  with  those  for  the  corresponding 
period  of  icpfi,  wx'  find  that  there  is  in  gross  receipts  an  increase 
in  round  numbers  of  £"20,000 — nearly  £16,000  coming  from 
goods  traffic  and  about  £4,000  from  p.issengers — and  the  steadi- 
ness of  the  increases  of  our  annual  receipts  from  passenger  traffic 
has  presented  a  remarkable  and  encouraging  feature  in  recent 
years.  In  the  year  1900  the  total  number  of  passengers  carried 
was  7o;;,472,  the  receipts  amounting  to  £45,000.  In  n;o()  the 
passengers  carried  tot.illcd  i.y)(i,t)2^.  and  the  receipts  e.\ceeded 
£59,ax).     That  shows 

.\  Srr.MA  Incktask 
in  the  business  we  are  doing  in  carrying  the  people  of  the  country. 
No  doubt  vvc  have  had  favourable  years  for  seme  lime  past, 
as  have  also  the  people  in  that  part  of  the  world,  therefore  there 
is  more  money  going  about  ;  but  still,  I  think  we  may  take  it  tliat, 
on  the  whole,  our  passenger  trafiic  for  some  years  past  has 
exhibited  steady  progress.  So  much  for  the  gross  receipts. 
There  is  also  a  substantial  increase  in  net  profits  of  £10,000, 
which  would  have  been  larger  but  for  the  exceptional  expendi- 
ture which  became  necessary  to  make  good  tile  damage  to  our 
line  caused  by  the  phenomenal  Hoods  of  last  winter — an  expen- 
thture  which  came  to  some  £0,000,  the  whole  of  which  has  lieen 
charged  to  the  half-year  now  unoer  consideration.  You  will 
remember  that  at  our  last  meeting  1  described  to  you  the  effects 
of  the  extraordinary  heavy  rains  of  the  preceding  December, 
which  were  the  most  violent  and  continuous  ever  experienced  in 
thai  part  of  the  world  since  our  railway  was  opened,  fnfortu- 
nately,  even  after  our  last  meeting  there  were  further  heavy 
rainfalls,  lasting  on  into  summer,  and  so  late  as  |une  2i)  consider- 
able damage  was  done  \}y  them  to  our  permanent  way.  Our 
excellent  general  manager,  Mr.  ISarfield,  has.  however,  applied 
himself  to  the  business  of  repairing  the  injurv  thus  done  to  our 
property  with  the  thoroughness  which  might  have  been  expected 
from  him,  and  he  has  availed  himself  of  the  opportunity  to  make 
provision  against  the  possible  recurrence  of  such  misfortune  in  the 
future  ;  though,  indeed,  we  may  fairly  hope  that  it  will  be  long 
before  we  are  again  visited  by  such  a  veritable  deluge.  Writing 
to  me  from  Smyrna  on  September  u,  when  he  had  just  returned 
from  an  inspection  of  the  line,  he  tells  mc  that  the  track  is  now 
in  good  order,  and  the  new  permanent  works  are  making  excel- 
lent progress,  that  the  re-building  of  the  damaged  bridge's  is,  for 
the  most  part,  completed,  and  that  he  confidently  expects  that 
before  the  winter  rains  begin  again  the  main  line  will  be 
thoroughly  secured.  The  tot.d  cost  of  these  repairs  will  probably 
amount  to  some  £15,000,  the  payment  of  which — the  works  being 
largely  in  the  nature  of  permanent  improvements — we  propose  to 
spread  over  several  half-years.  These  Hoods  and  their  conse- 
quences were  really  a  serious  misfortune  to  encounter,  and,  as  I 
have  said,  £6,000  has  been  charged  on  account  of  them  to  the 
ast   half-year's  accounts.     But,  neveitheless,  the  balance  of  net 


levenue,  after  defraying  all  fixed  charges,  amounts  to  upwards  of 
£5i,0CKj,  out  of  which  we  are  able  to  recommend  the  payment  of 
an  interim  dividend  of  cSs.  a  share,  carrying  forward  £35,253, 
being  practically  the  same  figures,  both  as  to  the  interim 
and  the  "carry-forward,"  as  those  we  proposed  to  you  this 
time  last  year.  (Hear,  hear.)  That,  gentlemen,  is,  I  believe,  all 
that  I  need  say  to  you  at  present  about  the  receipts  and  expendi- 
ture of  the  last  half-year,  nor  need  I  go  into  detail  about  the 
maintenance  of  our  permanent  way  and  works  and  rolling  stook, 
or  of  the  iiiiprovements  and  additions  made  to  them  ;  for  you 
have  seen  a  full  and  satisfactory  account  of  them  in  the  letter 
from  our  general  manager  which  was  printed  and  circulated 
along  with  our  report.  Hut  now  a  few  words  as  to  the  current 
season. 

Till,  Tkamu  Kktlnxs, 
as  you  have,  no  doubt,  observed,  show,  up  to  the  present,  con- 
siderable decreases.  That  has  been  in  consequence  of  diminished 
crops  in  the  low-er  districts,  caused  by  the  wet  and  late  season  ; 
but,  on  the  other  hand,  grain  in  the  upper  country  is  expected  to 
equal  that  of  last  year's  harvest  ;  the  summer  crops  of  Indian  corn 
and  sesame  are  heavy,  and  cotton  shows  an  improvement.  Figs 
promise  to  equal  the  produce  of  last  year,  while  it  is  anticipated 
that  valonia  and  raisins  will  give  better  results.  I  may  mention 
that  just  before  we  came  into  this  room  we  received  the  latest 
weekly  returns  of  our  traffic,  and  it  seems  to  show  a  turn  of  the 
tide.  This  traffic  amounts  to  £1 1,860,  which  is  a  little  improve- 
ment on  last  year's  return  for  the  corresponding  week — namely, 
£11,815.  It  is  not  much,  but  it  indicates  that  we  have  probably 
got  through  the  worst  of  this  autumn's  decreases,  and  I  think  we 
may  look  forward,  from  all  accounts  that  we  have  received,  that 
if  we  are  favoured  with  tolerably  fair  weather  during  the  next 
three  months,  the  results  of  the  working  of  the  railway  for  the 
whole  of  the  current  twelve  months  will  be  at  least  cijual  to  the 
results  of  the  working  for  the  year  1906,  which,  as  you  know,  was 
a  fair  average  year,  and,  therefore,  I  think  we  need  not  be 
depressed  by  the  slight  diminutions  which  there  have  been  m  the 
traffic  returns  for  the  last  two  or  three  months.  (Hear,  he.ir.)  I 
have  only  to  add  that  work  has  been  commenced  on 

TllK    1C(,1H1)IU    EXTKXSIOX, 

but  the  sums  spent  t)n  it  must  for  some  time  be  trilling,  so  that 
no  money  need  at  present  be  raised  from  the  public  on  account 
of  that  expenditure  ;  and  as  to  our  new  pier  and  warehouses  at 
Smyrna,  you  will  be  glad  to  hear  that  they  are  now  in  constant 
use,  and  that  the  experience  we  have  so  far  had  of  them  amply 
fulfils  our  hopes  as  to  their  future  advantages,  both  as  regards  the 
actual  payments  made  to  us  for  the  privilege  of  laying  vessels 
alongside  the  pier,  and  our  own  savings  in  the  expense  of  hand- 
ling of  goods.  It  was  never  anticipated  that  these  advantages 
would  be  at  once  fully  realised  ;  but  Mr.  Bailield,  in  his  last 
letter  to  me,  from  which  I  have  already  quoted,  says  : — • 

TlK-  luw  umvliouscs  at  tilt  Point,  now  completed,  will  be  nlosl  n,elnl  in  dealinj!  with 
e.vport  pio.hue.  lor  wliieh  oni  slor.liie  acjommocLition  al  Smyrna  has  hitherto  been  lai 
too  restrieted,  The  pier  extension  is  fully  jnstityinj!  its  e.viste-nee.  l-'orty  steamers  anil 
102  saiIlnl*-ve^^e]s  have  come  aloni^sicle  since  its  inannnration,  and  our  records  show 
that  it  is  already  paying;  the  interest  required  for  the  cost  of  construction. 

On  the  whole,  therefore,  gentlemen,  whether  we  look  at  the 
results  of  the  working  of  our  railway  for  the  last  six  months  or  at 
our  prospects  in  the  immediate  future,  we  may  all,  I  think,  rest 
fairly  satisfied,  and  I  feel  sure  that  1  can  now  ask  you  to  adopt  the 
report  and  accounts  we  have  laid  before  voti  with  full  confidence 
in  your  approval.     (Applause.) 

Mr.  ].  H.  Tkh.wiiV  seconded  the  resolution. 

Mr.  1'".  1).  luiiKTT — It  may,  perhaps,  be  of  interest  to  you  tt) 
know  that  1  heard  through  a  private  source  a  few  days  ago  a  very 
graphic  account  of  the  damage  done  in  the  neighbourhood  of  the 
Ottoman  Railway  by  the  floods,  and  it  gave  me  great  pleasure  to 
hear  what  the  president  said,  particularly  as  regards  what  Mr. 
Barfield  has  done  to  overcome  the  difiiculties  which  have  been 
encountered.  My  friend  mentioned  the  large  number  of  houses 
which  were  completely  swept  away,  and  said  that  in  one  place  a 
portion  of  the  railway  had  been  absolutely  cut  out.  1  think  we 
may  safely  leave  the  matter  in  Mr.  Barlield's  hands,  and  no 
doubt  the  line  will  be  made  good  again,  and  even  better  than 
before.  I  am  told  that  the  floods  were  of  a  phenomenal  character. 
Nothing  of  the  sort  had  ever  occurred  before  in  the  history  of  the 
company.  Therefore,  as  shareholders,  I  think  we  should  express 
our  satisfaction  at  the  way  in  which  the  difficulties  have  been 
handled.  (Hear,  hear.)  As  to  the  financial  aspect  of  the  matter, 
seeing  the  present  financial  position  of  the  company,  we  can  have 
every  coniidence  in  leaving  it  in  the  hands  of  the  directors.  I 
personally,  feeling  I  hat  a  good  deal  of  the  expenditure  has  been 
for  the  benelit  of  the  permanent  way,  am  quite  content  to  leave  it 
in  the  directors'  hands.  The  revenue  account  of  this  company, 
if  one  looks  into  the  history  of  the  undertaking,  show-s  that  what 
has  been  done  has  been  the  means  of  strengthening  the  financial 
position  ;  and  as  we  have  an  extension  of  twenty-five  years  given 
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to  lis  by  our  concession,  that  extension  is  a  valuable  asset.  Wc 
have  also  the  new  pier  and  the  warehouses,  to  whicli  Ills  lordship 
has  referred.     (Hear,  hear.) 

The  I'RKSIDKXT — We  arc  very  jjlad  to  hear  the  approv;il 
expressed  by  Mr.  Ibbett.  II  is  ijuile  true  that  there  have  not 
been  such  bad  Hoods  in  that  part  of  .\sia  Minor  for  a  lonjj  lime. 
1  think  we  may  fairlv  hope  that  wc  shall  not  have  a  like  expcii- 
ence  in  the  near  future.  I  also  think  we  may  conclude,  from 
what  Mr.  Barfield  has  said,  that  he  is  well  satisfied  with  our 
present  prospects,  and  that  wc  shall  be  well  repaid  by  the  results 
for  the  expenditure  on  the  [  ier  and  warehouses;  but,  as  I  have 
said,  they  will  take  a  little  lime  to  get  into  full  swing.  (Hear,  hear.) 

Mr.  Ci.  S.  OlliFlKil),  in  proposing  a  vote  of  thanks  to  tlic 
president  and  council  ol  administration,  said  that  they  must  all 
be  satisfied  with  the  happy  position  in  which  they  had  lieen  for 
some  time  past,  and  with  the  good  dividends  they  were  receiving. 
For  what  was  called  the  lean  half-year  they  had  received  a  divi- 
dend at  the  rale  of  4  per  cent,  per  annum,  while  for  the  fat  half- 
year  (from  July  to  December^  they  had  received  8  per  cent,  per 
annum,  making  6  per  cent,  for  the  year.  They  might  well  be 
satisfied  with  the  condition  of  things,  and  ihey  owed  it  in  great 
measure  to  the  efforts  of  their  council  and  also  to  tlie  Smyrna 
staff. 

The  resolution  was  carried  with  acclamation,  and  the  proceed- 
ings then  terminated. 


BUENOS    AYRES    AND    ROSARIO    RAILWAY. 

The  results  of  working  for  the   half-year  ended  June  30,  11)07, 

as  compared  with  the  corresponding  period  of  i<-)"^,  arc  shown 
in  the  following  summary  : — 

i()06.  1907. 

Passenger  tra Hie  i'54X,Q0S  ...      ^57X,Ss'> 

Goods  trallic i,5fi7,oSo  ...      i,<);,7,.s?)"2 

Parcels  .S<;.27o  ...  64,10s 

Miscellaneous  I44,.V5  ■••         i46,6?o 

Gross  receipis  i"2,3i9.57.>     •••  i'2,427.447 

Working  expenses  1,233,191     ...      i,42f>,()W) 

Net  receipts  ;f  1,086,382     ...  ;(fi,ooo,46i 

The  net  receipts  shown  in  the  foregoing  statement  amount  to 
;f  1,000,461,  to  which  is  added  interest  on  investments,  registra- 
tion fees,  etc.,  £'6,738,  making  a  total  of  £1,007,199.  Krom  this 
must  be  deducted — six  months'  interest  on  debenture  slock, 
£157,489;  Western  annuity,  £?45,394  ;  general  interest,  £'6,993  ! 
and  bill  stamps,  £473  ;  together,  £"210,351  ;  leaving  a  balance 
of  £'7i/>,847,  out  of  which  the  board  have  declared  an  interim 
dividend  (subject  to  income-tax)  for  the  six  months  ended 
June  30  last  on  the  preference  capital  at  the  rale  of  7  per 
cent,  per  annum,  and  on  the  ordinary  stock  at  the  rate  of 
5  per  cent,  per  annum,  .\fter  providing  for  these  dividends, 
there  will  remain  a  balance  (including  £"50,306  brought  forward 
from  last  year)  of  £254,444  to  be  carried  forward. 

The  number  of  passengers  carried  in  the  half-year  was 
6,573, 20<)  (against  5,797.^321,  the  quanlity  of  freight  carried 
3,762,205  tons  (against  3.774.850  tons),  the  train-mileage  3,411,080 
(against  3,i(/>,792l,  the  receipts  per  train-mile  14s.  2-,'d.  (against 
14s.  6[d.),  the  expenses  per  train-mile  8s.  4id.  (against  7s.  8Jd.), 
the  length  of  line  worked  2,390  miles  (against  2,361  miles),  the 
ratio  of  expenses  to  receipts  5879  per  cent,  (against  53' 16  per 
cenl.V 


NORTH    BRITISH    RAILWAY. 

The  half-yearly  meeting  was  held  at  Kdinburgh  on  Thursday  : 
tlie  Karl  of  Dalkeith  presiding. 

The  Cii.AiRM.vx,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  Tin-:  Kaii.wav  Timks 
last  week),  said  that  their  expenditure  on  capital  account  during 
the  half  year  had  been  £366,934,  as  against  the  estimated  expen- 
diture of  £401.780.  The  decrease  was  under  tlnec  items — the 
Clydebank  Dock  Railway,  the  Lochore  to  Kedpond  line,  and  the 
working  stock.  In  the  case  of  the  first,  during  the  half-year  the 
Caledonian  Company  had  formed  a  junction  with  their  line,  and 
from  that  point  payment  fell  to  be  made  to  this  company  in 
respect  of  the  Caledonian  Company's  joint  ownership.  The  differ- 
ence in  working  stock  was  due  to  the  fact  that  part  of  Ihc  work 
contemplated  was  not  overtaken  in  the  half-year.  It  would  be 
gratifying  to  the  shareholders  as  it  was  to  the  director •;  to  know 
that  the  College  (loods  Station  in  Glasgow,  on  which  considerable 
sums  had  been  spent,  was  now  practically  completed  and  fully 
open  for  traffic.  Besides  the  expenditure  on  capital  account, 
there  was  a  nominal  increase  of  capital  of  £20,000.  due  to  con- 
version of  convertible  stock  into  preference  and  preferred 
ordinary  stock.  The  addition  to  capital  was,  therefore, 
£387.000    for    the    half-year.      The    estimated    expenditure   on 


capital  account  during  the  current  half-year  was  £177,000. 
It  was  smaller  than  for  a  number  of  half-years  past, 
and  the  directors  were  giving  Ihc  nucslion  of  such  expenditure 
tlieir  constant  and  closest  allentiou.  At  a  special  meeting,  to  be 
held  immediately  after  the  half-yearly  meeting,  resolutions  would 
be  submitted  giving  the  directors  power  to  create  new  capital. 
It  was  not  intended  at  present,  and  possil  ly  not  for  some  time,  to 
issue  the  capital  thus  created,  the  slate  of  the  money  market  not 
being  meanlimc  favourable.  The  directors  should,  however,  be 
in  a  position  to  avail  themselves  of  the  capital  powers  conferred 
by  the  .\cls  whenever  they  weri!  in  a  position  lo  do  so  on  advan- 
tageous termv.  He  felt  that  the  shareholders  would  concur  in 
the  view  that  it  would  be  in  the  interest  of  the  company  to  raise 
tlie  capital  on  tlic  first  really  favourable  opportunitv.  In  the 
revenue  account  the  receipis  showed  a  s:itisfactory  increase,  the 
gratifying  fact  being  that  there  was  an  improvement  under  eacli 
head.  Tin-  number  of  passengers  carried  was  718,000  more.  Dne 
thousand  more  season-tickets  liad  been  issued,  (ioods  traffic  was 
increased  by  45,000  tons,  while  minerals  had  increased  by  589,000 
tons.  There  was  an  increase  of  £14,000  in  llie  passenger  revenue, 
about  £9,000  or  £10,000  more  from  parcels,  nearl)-  £13,000 
from  goods,  £300  from  live  stock  and  fully  £35,000  on 
minerals.  The  total  increase  on  traffic  revenue  was  £73,000. 
Miscellaneous  receipts  also  showed  an  increase  of  over  £6,000, 
coming  under  the  heading  of  rents  of  property.  He  should 
explain  that  that  was  an  exceptional  increase,  which  lesulled 
from  the  adjustment  of  certain  rents  which  hitherto  had  fallen 
to  be  collected  in  June  and  September  of  each  year,  but 
which  would  now  fall  in  July  and  January.  On  the  expenditure 
side  of  tlie  account  there  was  an  increase  of  £66,000,  which  was 
distributed  practically  over  four  items — maintenance  of  way, 
works  and  stations,  locomotive  power,  carriage  and  wagon  repairs 
ai:d  traffic  expenses. 

Inckicasei)  Kxi'KNDirtRi;. 
In  each  of  these  the  causes  which  had  operated  to  produce 
these  results  were  really  identical.  Those  inlluences  were,  firstlv. 
the  increased  wages  bills,  resulting  to  some  extent  from  the 
working  of  the  considerably  increased  traffic  of  the  companv,  but 
more  from  the  reduction  of  hours  and  improvement  in  wages 
granted  to  the  servants.  It  would  be  within  the  shareholders' 
recollection  that  twelve  months  ago  he  pointed  out  tliat  material 
modifications  in  the  conditions  to  servants  were  in  the  course  of 
being  made,  involving  considerably  increased  expenditure.  ,  In 
comparison  witli  the  corresponding  half-year  these  modifications 
h.id  operated  to  make  the  increase  in  the  bill  larger  than  would 
otlierwise  have  been  the  case.  He  might  point  out  in  this  con- 
nection that  there  was  an  increase  in  the  wages  bill  as  com- 
pared with  the  corresponding  period  of  not  less  than  £25.000. 
The  largely  increased  expenditure  was  due  in  a  great 
measure  to  the  higher  prices  paid  for  fuel  and  iron 
and  practically  all  the  materials  used  in  connection  with  the 
maintenance  of  the  undertaking  and  plant,  and  tliat  was  reflecled 
in  the  increased  outlay  amounting  to  over  £25,000  for  coal  and 
coke  for  locomotive  power  and  in  the  increased  oullay  of  about 
£15,000  in  the  cost  of  materials  for  maintenance  of  way,  etc., 
making  altogether  an  increase  of  £40,000.  It  would  thus  be 
seen  that  taken  altogether  those  two  causes  accounted  for 
£65,000,  nearly  the  total  increase  in  the  working  expenses  of  the 
company,  while  the  remaining  £1,000  was  more  than  accounted 
for  by  the  increase  under  the  heading  of  rates  and  taxes,  there 
being  a  small  increase  in  the  items  of  Parliamentary  expenses  and 
(iovcrnment  duty.  Notwithstanding  the  exceptionally  high  prices 
which  had  ruled  for  coals  during  the  half-year,  the  directors  had 
not  thought  it  in  the  best  interest  of  the  company  to  restiain  the 
carrying  out  of  all  work  necessary  for  the  proper  maintenance  of 
the  undertaking,  but  they  had  not  been  able  to  undertake  the 
amount  of  renewal  of  engines  which  they  would  have  wished. 
I  "nder  these  circumstances  they  had  thought  it  desirable  to  put 
to  reserve  out  of  revenue  from  the  past  half-year  the  sum  of 
£12,000  to  overtake  the  work  which  it  had  not  been  found 
possible  to  carry  out  during  the  past  year.  They  felt  sure  thai  in 
doing  this  they  would  have  the  approval  of  the  shareholders.  The 
net  result  of  the  revenue  account  showed  that  the  balance  of  net 
revenue  c.irried  down  was  increased  by  rather  more  than 
£r^,<xx),  apart  from  the  special  reserve  for  the  renewal  of 
engines.  The  only  thing  wliicli  called  for  attention  in  Ihc  net 
revenue  account  was  the  charges  for  interest,  which  were  {[2^.n<n< 
in  excess  of  the  amount  in  the  corresponding  period,  thai  being 
due,  of  course,  partly  to  the  additional  amount  on  which  inleiest 
had  been  paid  and  more  largely  lothc  high  rates  of  inlcrc^t  which 
had  been  in  operation  during  the  past  six  months.  The  balance 
of  net  revenue  available  for  dividend  was  £25,000  less, , is  com- 
pared with  the  corresponding  half-year,  and  after  making  payment 
of  the  dividends  on  the  preference  and  ordinary  preference  slock 
there  was  sufficient  to  pay  i  per  cent,  on  the  ordinary  stock, 
leaving  a  balance  of  rather  more  than  £15,000   to   be   carried 
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into  the  hall'-ye:ir  now  current.  That  was  about  J's.ooo  more 
than  the  amount  brought  into  the  lialf-year  and  than  tlie  amount 
carried  forward  in  the  corresponding  period.  He  feared  that  tlic 
prospects  for  the  current  half-year  were  not  quite  so  good  as  they 
would  wish.  That  was  due  to  the  very  substantial  increase  which 
coal  was  bound  to  show,  while  the  prices  of  all  other  materials 
were  still  high.  They  might  lie  assured,  however,  the  directors 
would  give  their  closest  attention  to  details  of  expenditure  witli  a 
view  to  keeping  these  as  low  as  possible,  consistent  with  the 
proper  maintenance  of  the  company's  undertaking  and  plani  and 
the  conduct  of  their  business. 

Lahotr  TRorm.Es. 
The  question  of  hours  and  wages  of  the  staff  was  one  which 
tliev  were  never  allowed  to  lose  sight  of,  and  at  the  present 
moment  it  had  been  brought  into  even  greater  prominence  than 
usual  by  the  attitude  of  the  .Amalgamated  Society  of  Railway 
Servants.  They  could  not  liut  regret  the  attitude  that  society 
had  taken  up,  and  it  was  to  be  hoped  the  position  might  yet  be 
cleared  by  the  adoption  of  other  counsels  on  their  part.  In  any 
case,  the  company  must  act  in  conjunction  with  other  railway  com- 
panies in  dealing  with  the  question,  and  they  niigiit  be  assured 
it  would  receive  the  fullest  and  most  careful  attention. 
(.\pplause.)  In  case  it  sliould  unfortunately  happen  that  no  way 
out  of  the  present  difliculty  might  be  found,  arrangements  were 
being  made  to  secure  that  the  least  possible  disturbance  would 
t.d<e  place  in  connection  with  the  working  of  traffic  and  the 
service  of  the  company  generally.  It  was  probably  right  that 
he  should  call  attention  to  the  fact  that  although,  as  he  had 
alreadv  stated,  their  wages  bill  had  been  increased  in  the  last 
half-year  by  ^'^5,000,  the  amount  that  they  had  distributed  in 
dividend  was  practically  ;£"30,ooo  less  than  the  distribution  in 
respect  of  the  half-year  to  |uly  31.  1906.  He  might  state  further 
that  during  the  past  ten  years  the  increase  in  the  wages  bill  of 
the  company  amounted  to  not  less  than  /l^^o.ooo.  At  this  time  last 
year,  when  he  alluded  to  the  further  increase  of  expenditure  likely 
to  be  caused  by  giving  more  favourable  terms  of  service  to  many  of 
their  employes,  he  pointed  out  that  Ihev  had  endeavoured  to  meet 
all  the  demands  of  the  servants  as  far  as  the  circumstances  of  the 
company  would  permit.  The  directors  were  most  anxious  to 
meet  these  demands  as  far  as  possible,  and  he  felt  that  the 
interests  of  the  proprietors  and  the  servants  and  the  public 
generall\  were  really  largely  identical,  and  that  any  action  which 
might  impair  the  prosperity  of  the  company  could  not  be  to  the 
advant.ige  of  tho■^e  whom  it  employed,  and  conversely  that  with 
increased  prosperity  the  company  would  be  in  a  position  to 
consider  favourahlv  llie  participation  liv  the  iren  in  that 
prosperilv. 

Cil-dl'l- RATION'. 

It  would  be-  witinn  the  recollection  of  the  shareholder--  that  at 
the  last  half-yearly  meeting  he  mentioned  there  was  a  probabililv 
of  an  arrangement  between  tlie  Scottish  railway  companies  with 
a  view  to  preventing  undue  competition  and  eflecting  economies 
in  the  working  of  the  respective  undertakings.  So  far  back  as 
the  latter  part  of  igo6  the  suggestion  was  made  on  their  part  that 
such  an  arrangement  should  be  effected,  and  an  informal  discus- 
sion took  place  at  a  meeting  between  certain  directors  of  the 
Caledonian  and  the  North  British  Railway  Companies.  I-"orinal 
negotiations  followed,  and  had  been  continued,  and,  as  a  result, 
certain  minor  economies  had  been  effected,  and  larger  pro- 
posals were  under  consideration.  It  would  lie  understood  that 
where  interests  were  >o  large  and  questions  were  so  complex  anv 
progress  to  be  real  must  necessarily  be  comparatively  slow.  It 
w.is  not  possible  for  him  at  present  to  make  anv  more  delinite 
statement.  He  hoped,  however,  that  by  the  time  that  the  next 
half-yearly  meeting  came  round  he  would  be  able  to  say  some- 
thing more  explicit.  He  hoped,  too.  that  a  more  or  less  tangible 
result  would  by  that  time  be  obtained  as  a  consequence  of  the 
friendly  relations  existing  between  the  companies.  The  mainte- 
nance of  those  relations  could  not  fail  to  be  productive  of  the 
best  results,  and  they  were  the  best  evidence  of  the  desire  to 
arrange  an  agreement  which  would  ensure  an  efficient  service  to 
traders  and  the  public  generally,  while  enabling  the  companies 
to  secure  additional  revenue,  to  elfect  economics,  and  restrain 
expenditure  in  competition. 

Mr.  Chari.ks  Cai;i.ow  (deputy-chairman  i  seconded  the  atlop- 
tion  of  the  report. 

Mr.  Wilson  Huwilk  complained  that  the  deterred  share- 
holders had  not  been  able  to  reap  more  advantage  from  the  good 
trade  of  which  the  companv  h.ad  had  its  share.  He  also 
complained  of  trains  being  run  wnth  a  great  bulk  of  the  first-class 
carriages  half  empty.  He  pointed  out  that  the  sums  owing  to 
company  amounted  to  ;£'700,ooo,  but  he  could  not  discover  from 
the  accounts  what  sum  had  been  laid  aside  to  guarantee  payment 
of  these  accounts.  Provision  ought  to  be  made  in  the  accounts 
for  that  purpose.  The  fact  was  that  they  had  been  working  for 
too  small  profit.     He  would  like  to  know  the  total  cost  of  the 


Klliot  Junction   disaster,  and  what  part  of  the  compensation  had 
been  borne  by  each  of  the  companies  concerned. 

Sir  John  Swinbi'rnk  asked  why  tickets  issued  by  one  line 
should  not  be  available  on  another  ;  also  why  precautions  could 
not  be  taken  to  avoid  the  running  of  trains  at  the  same  hours  by 
the  competing  companies.  He  would  urge  upon  the  Hoard — if 
their  Parliamentary  powers  allowed  of  it — that  the  rates  for 
carrying  coal  be  slightly  raised. 

Mr.  High  Mavuerry  said  he  was  one  of  those  who  believed 
that  that  company  or  any  of  them  could  make  no  real  progress  in 
the  way  of  reducing  competition  unless  they  joined  hands  finan- 
cially. There  would  never  be  reform  otherwise.  He  meant  to 
give  notice  of  motion  to  the  effect  that  the  shareholders  of  the 
North  P)ritish  Railway,  realising  the  keen  competitive  trading 
prevailing  between  the  Scottish  railway  companies,  the  serious 
difficulty  under  present  circumstances  of  obviating  the  same,  the 
large  sums  of  money  incurred  and  likely  to  be  incurred 
to  carry  on  the  present  war  of  trade,  were  of  opinion  that 
no  substantial  saving  is  likely  to  be  effected  except  by  a 
well-arranged  working  agreement  to  be  loyally  adhered  to, 
or,  better  still,  by  some  form  of  amalgamation,  which  latter 
is  believed  to  be  the  true  solution  and  remedy  for  the  present 
large  expenditure  :  and  resolved  to  impress  on  the  directors 
accordingly  to  proceed  forthwith  in  this  direction.  After 
the  very  excellent  speech  by  the  chairman,  however,  he  hesitated 
to  put  forward  the  motion.  He  felt  impressed  that  his  lordship 
was  proceeding  on  the  lines  which  would  result  in  the  desired 
combination. 

Mr.  Andriav  Macik)N'ai,i)  (chairman  of  the  Scottish  Railway 
Shareholders'  .Association)  referred  to  the  conference  which  had 
taken  place  between  the  boards  of  the  three  companies  and  the 
committee  of  his  association.  He  thanked  the  chairman  for  the 
very  courteous  manner  in  which  he  had  received  them.  It  was  a 
source  of  extreme  satisfaction  to  them  to  learn  that  many  of  the 
points  which  were  brought  before  them  were  alreadv  having 
their  attention.  In  those  circumstances,  and  knowing  how 
complicated  and  delicate  must  be  the  negotiations  with  other 
boards,  the  committee  decided  that  it  would  only  be  fair  to  them 
and  in  the  interests  of  the  shareholders  that  without  further 
interference  time  should  be  allowed  them  to  complete  their 
arrangements.  He  would  ask  his  lordshiji's  consideration  of  a 
statement  which  had  been  sent  to  him.  They  were  not  third 
parties,  hut  members  of  the  same  body,  of  which  they  were 
pleased'to  think  the  directors  were  the  head.  He  regretted  the 
incidents  in  connection  with  another  meeting,  and  declared  that 
they  were  not  playing  to  the  gallery  ;  they  simply  desired  to 
confer  together  as  to  how  best  they  could  render  service  to  the 
public  consistent  with  their  own  good. 

'I  he  Chairman  said  there  was  no  doubt  that  railway  companies 
had  to  pay  huge  sums  in  rates  and  had  practically  no  representa- 
tion, but  he  was  afraid  there  was  little  chance  of  getting  direct 
representation.  It  was  just  beginning  to  dawn  on  shareholders, 
and  especially  deferred  shareholders,  that  instead  of  having 
their  half-yearly  growl  at  the  directors  for  not  paying  more  divi- 
dend it  might  do  more  good  to  investigate  outside  causes.  He 
thought  he  had  practically  answered  Mr.  Mayberry  on  the  subject 
of  combination  among  the  railways.  With  regard  to  Sir  John 
Swinburne's  remarks,  tickets  were  already  to  a  large  extent 
interchangeable.  All  these  questions  were  being  constantly  con- 
sidered, and  if  the  working  arrangement  hoped  for  was  effected 
many  of  the  difficulties  in  the  way  would  disappear.  With 
regard  to  Mr.  Macdonald's  remarks,  he  had  already  explained 
to  him  at  the  conference  that  they  were  quite  prepared  to 
meet  them  and  hear  what  they  had  to  say  and  consider  the 
matters  if  they  had  not  already  been  before  them,  but 
bevond  that  thev  were  responsible  to  the  whole  body  of  share- 
holders. They  had  had  a  very  amicable  meeting,  and  he  thought 
that  at  any  rate  no  harm  would  come  of  it.  With  regard  to  Mr. 
Wilson's  general  attack  on  the  policy  of  the  board,  they  could 
have  paid  a  larger  dividend,  but  it  would  have  been  at  the  expense 
of  the  upkeep  of  the  plant  and  rolling  stock.  He  was  sure  the 
shareholders  did  not  want  that.  They  had  still  outstanding  claims 
in  connection  with  the  Elliot  Junction  disaster,  and  he  did  not 
think  it  would  be  in  the  interests  of  the  shareholders  to  give  the 
total  cost  and  the  proportion  borne  by  each  company.  The 
steamboat  accounts,  on  the  whole,  were  in  a  satisfactory  state, 
and  possibly,  under  arrangement  with  the  other  companies,  they 
might  be  able  to  reduce  expenditure  under  that  head.  With 
regard  to  the  accounts  outstanding,  the  North  British  had  never 
been  in  a  more  favourable  position  in  that  respect  than  they  were 
at  present.  While  the  hotels  were  perhaps  not  paying  so  well  as 
they  could  wish,  they  were  certainly  more  satisfactory  than  they 
had  ever  been  before. 

At  the  special  meeting  which  followed  the  exercise  of  the 
powers  of  raising  capital  amounting  to  ;£?i, 450,000.  under  the  11)05 
and  1907  Acts  of  Parliament,  was  authorised. 
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The  capital  account  to  liiiic  ',o.  i.k>7.  shows  total  expenditure 
^4,650,842,  while  the  receipts  have  been  {.4,743,184— viz.,  ordmary 
stock,  ir1.559.5S5:  preference  stock,  ;/:2,3<S3,5gi)  ;  and  debenture 
stock,  £So<3]ooo.  The  expenditure  durinj;  the  past  year  amounted 
to  ^:5ir,835. 

The  accounts  for  the  year  ended  June  30,  1907,  show  that  the 
gross  receipts  amounted  to  £264,252  (against  £199,088),  the 
working  expenditure  to  £139,639  (against  £119,160),  and  the  net 
receipts  to  £:i24,6i  3  (against  £79.928).  To  this  must  be  added  :— 
Balance  froin  previous  year,  £6,989  :  sundry  credits,  £3,410  ; 
giving  a  disposable  balance  of  £1^^5,012.  Out  of  this  thedircctors 
have  decided  to  place  a  sum  of  £25,000  to  reserve  and  renewals, 
and  to  recommend  a  dividend  of  5  per  cent,  on  the  first  prefer- 
ence stock,  and  2?.  per  cent,  on  the  second  preference  stock, 
carrving  forward  a  balance  of  £9,183. 

The  number  of  passengers  carried  was  218,828  (against 
189,4-55) ;  the  iiuantity  cf  freight  carried  was  453,420  tons 
(against  362,030  tons)';  the  total  number  of  animals  carried 
was  U)8.9<p  (against  97,843^  ;  ratio  of  working  expenses  to 
receipts,  52-84  per  cent,  (against  5985  per  cent.)  :  number  of 
train  miles,  441.400  (against  355,006);  receipts  per  train  mile, 
IIS.  iijd.  (against  iis.  2Ad.)  ;  expenses  per  train  mile,  6s.  4d. 
(against  6s.  8W.) ;  length' of  line  open,  541  miles  (against  472 
miles). 

Illinois  Car  and  Equipment.— The  directors  have  declared  a 
furtlier  dividend  of  3  per  cent,  upon  the  company's  share  capital 
(equivalent  to  lo'.d.  per  share),  payable  by  warrant  on  November  i, 
making,  with  the'  dividend  paid  in  May  last,  a  total  distribution  of 
5  per  cent,  per  annum. 

Lanarkshire  and  Dumbartonshire  Railway.— The  half- 
yearly  report  states  that  the  receipts  amounted  to  £40,777,  and, 
after  providing  for  all  prior  charges,  there  remains  a  balance  of 
£28,740.  It  is  proposed  to  pay  a  dividend  on  the  ordinary  shares 
at  the  rate  of  4  per  cent,  per  annum. 

Leopoldina  Railway. — Tlie  directors  announce  tliat,  in  pur- 
suance of  the  authority  given  to  them  on  July  30,  and  confirmed 
on  August  14  last,  which  created  100,000  5!  per  cent,  preference 
shares  of  £10  each,  they  have  decided  to  issue  55,000  of  such 
shares,  and  to  offer  the  same  to  the  shareholders  at  par. 

San  Paulo  Brazilian  Railway.— The  directors,  after  placing 
£100,000  to  tlie  reserve  fund  and  writing  down  the  company's 
holding  of  £750,000  in  Consols  to  82,  will  recommend  the  follow- 
ing dividends  for  the  half-year  ended  June  30  : — On  tlic  pre- 
ference stock,  2 A  per  cent.,  beingjiat  the  rate  of  5  per  cent,  per 
annum,  less  income-tax  :  the  ordinary  stock,  5  per  cent.,  being  at 
the  rate  of  10  per  cent,  per  annum,  together  with  a  bonus  of 
2  per  cent.,  both  free  of  income-tax,  making  7  per  cent,  in  all.  A 
sum  of  £243,705  will  be  carried  forward. 

Southport  and  Cheshire  Lines  Extension  Railway. —The 
report  states  that  the  gross  receipts  for  the  year  from  traffic,  rents, 
and  transfer  fees,  and  including  the  amount  payable  by  the  Lan- 
cashire and  Yorkshire  Railway  Company  in  respect  of  their 
guarantee,  amounted  to  £9,402,  being  an  increase  of  £91.  The 
net  revenue  account,  including  the  amount  brought  forward, 
showed  a  balance  of  £594,  which  it  is  proposed  to  carryforward. 
Missouri  Kansas  and  Texas  Railway.-Thc  report  for  the 
year  ended  June  30  states  that  tlie  gross  earnings  amounted  to 
.< 26, 1 83, 958,  as  compared  w-ith  .-121,159,144  during  the  previous 
year  ;  the  net  receipts  were  .•18,508,508,  as  compared  with 
$5,774,599.  The  total  income  was  $8,685,649,  as  compared  with 
$6,153,635.  After  paying  interest  on  bonds  and  rentals  there  is  a 
surplus  of  $3,682,31 1,  as  compared  with  $1,653,087,  from  which  is 
deducted  $520,000,  dividends  on  preferred  stock,  leaving  a 
balance  of  $3,162,311,  as  compared  with  $1,393,087  at  June  30, 
1906.  The  gross  earnings  per  mile  were  $8,523-42,  against  the 
previous  $6,953-38,and  the  net  earnings  per  mile $2,769-70,  against 
$1,887-81.  The  ratio  of  expenses  to  earnings  came  to  67-5  per 
cent.,  as  compared  with  72-85  previously. 


CORRESPONDENCE. 

r.VXING   ONK    CL.VSS    luK    THK    BENEFIT   OF 

ANOTHER. 

To  THE  Editor  ok   "The  I-{.\ii,w.\y  Times." 

Sir — Those  of  your   readers   who  may   feel  a   disposition   to 

sympathise  with  Mr.  Bell  and  the  railw.aymen's  agitation  would 

do  well  to  consider  if  their  object  is  not  really  to  tax  a  poor  class  for 

the  benelit  of  another  much  better  off. 

Like  everyone  else,  laiKvaymen  would  like  more,  and  it  is  very 
easy  for  a  skilful  agitator,  whose  trade  and  means  of  livelihood  it  is, 
to  persuade  even  the  best-paid  men  that  they  ought  to  have  more, 
and  although  Mr.  Bell  may  talk  eloijuently  about  grievances  and 
bad  service,  the  fact  remains  that  there  are  tens  of  thousands 
eager  to  join  the  raihvay  service.  The  (ireat  Western  Railway 
alone  had  recorded  over  20,000  applications  during  the  first  five 
months  of  tlie  present  year,  and  the  directors  have  no  diliiculty  in 
getting  far  more  labour  than  they  want  on  the  present  terms. 
Why,  then,  should  they  pay  more  r 

Assuming  that  Mr.  Bells  demands  are  conceded,  where  is  the 
money  to  come  from  ?  Clearlj',  the  shareholders,  who  arc  getting 
an  average  dividend  of  about  3,  per  cent.,  cannot  be  expected  to 
find  it,  and,  therefore,  the  only  other  source  is  by  making  the 
public  and  traders  pay  more.  Mr.  Stephens,  a  guard,  writing  to 
the  Times,  suggests  that  to  give  him  and  his  fellows  double  pay  for 
Sundays  and  Bank  Holidays  the  fares  on  those  days  should  be 
raised. 

Who  are  the  people  who  are  to  be  asked  to  pay  these  increased 
fares  "r  Is  the  average  Bank  Holid.iy  excursionist  better  or  worse 
off  than  the  average  railwayman  ?  How  many  of  them,  as 
pointed  out  by  "  Old  (nurd  "  in  the  Times  of  September  21,  get 
steady  employment,  from  22s.  to  32s.  a  week  of  forty-eight  to 
sixty  hours,  two  suits  of  clothes,  free  pass  tor  wife  and  family,  a 
week's  holiday  once  a  year,  a  quarter-fare  ticket  whenever 
required,  and  a  pension  of  one-fourth  of  their  wages  oa 
retirement  ? 

Again,  the  suggested  increase  of  rates  on  goods  would  fall 
most  heavily  on  the  poorest  class,  who  would  most  feel  an 
increase  of,  say,  a  shilling  a  ton  on  coals  or  flour. 

Mr.  Bell's  demands  are  nothing  more  or  less  than  a  bold 
attempt  to  compel  the  companies  to  pay  them  not  the  fair 
market  price  for  their  services,  but  considerably  more  than  the 
fair  price,  and  in  resisting  their  demands  the  directors  are  simply 
resisting  an  attempt  to  tax  the  poor  for  the  benefit  of  a  class- 
materially  better  off. 

Yours,  etc., 

D.   D.  COATH. 
September  24,  1907. 


Messrs.  Brown,  Bayley  &  Co.,  of  Sheffield,  have  erected  a 
steel  chimney  over  looft.  high,  raising  it  in  a  single  piece.  The 
chimney  weighs  22  tons,  and  is  loft.  in  diameter  at  the  foot, 
tapering  to  7ft.  at  the  top,  and  it  is  said  to  be  the  highest  steel 
chimney  in  Sheftield.  Its  object  is  to  serve  an  open-hearth 
melting  furnace  of  20  tons  capacity,  built  on  steel  stanchions  and 
girders  instead  of  brickwork.  The  chimney  was  raised  by  slings 
of  wire  rope  supported  from  a  high  derrick,  the  base  being 
guided  into  the  flange  of  a  large  iron  base-plate,  to  which  it  was 
bolted  with  bolts  32in.  long.  It  has  no  supports  or  stays  of  any 
kind,  but  the  brick  base  goes  20ft.  into  the  ground,  and  the  base- 
plate is  secured  to  the  foundations  by  eight  massive  bolts  about 
i6ft.  long. 


PERSONAL. 

Colonel  J.  J.  Mellor,  a  director  of  the  Metropolitan  Railway^ 
and  formerly  chairman  of  that  companv,  has  resigned  owing  to- 
ill  health- 
Mr. '-Thomas  Parker,  F.R.S.,  consulting  electrical  engineer  to- 
the  Metropolitan  Railway,  has  been  elected  to  the  board  of 
directors  to  fill  the  vacancy  caused  by  the  resignation  of  Colonel 
J.  J.  Mellor.  The  electrilication  of  tlie  Metropolitan  Railway  was 
carried  out  under  Mr.  Parker's  direction. 

Mr.  A.  H.  Stanley,  general  manager  of  the  Underground 
Electric  Railways  Companv  of  London,  has  been  appointed 
general  manager  of  the  Metropolitan  District  Raihvay,  in  place 
of  Mr.  Colliiison,  who  has  resigned.  Mr.  Stanley  commenced  his 
duties  on  the  District  R.iilway  last  Thursday. 

Mr.  Robert  W.  Richards,  of  the  Midland  Railway  general 
manager's  office,  Derby,  has  been  appointed  district  goods 
manager,  Leeds  district,  from  October  i,  1907,  in  succession  to 
Mr.  Alfred  T.  Page,  who  has  retired,  after  thirty-seven  years' 
service  with  the  Midland  Railway  Company.  Mr.  Richards 
entered  the  company's  service  as  junior  clerk  at  St.  Mary's  Goods 
Station,  Derby,  in  June,  1873.  In  March,  1897,  he  was  appointed 
traffic  and  expenses  clerk  and  train  inspector,  and  occupied  that 
position  at  the  time  of  his  new  appointment. 

The  late  Mr.  Samuel  Sloan.— The  death  is  reported,  from 
New  York,  of  Mr.  Samuel  Sloan,  the  well-known  .Vmerican  rail- 
road financier,  at  the  age  of  ninety.  Mr.  Sloan  was  born  in 
Ireland  and  taken  to  the  States  when  only  two  years  old.  In 
1854  he  became  a  director  of  the  Hudson  River  Railroad,  and  a 
year  later  was  elected  president  of  that  line.  He  subsequently 
became  chairman  of  the  Delaware  Lackaw.anna  and  Western 
Railroad  and  a  director  of  the  Texas  and  Pacific  and  the  Missouri 
Pacific  Railroads.  At  the  time  of  his  death  he  was  officially  con- 
nected with  over  thirtv  railroad  and  finance  companies. 
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RAILWAY     NOTES. 


The  Metropolitan  Railway  Company  has  leased  (999  years) 
•to  the  City  Corporation  a  piece  of  ground  over  the  cutting  to  the 
north  of  Charterliouse-slreet  at  a  yearly  rental  of  j^SjO.  Tlie 
■Corporation  require  the  ground  for  an  extension  of  the  Smithfield 
Market  area. 

South  Australian  Railways. — The  gross  revenue  of  the  South 
Australian  (iovernnient  Railways  for  the  year  ended  June  30,  1907, 
was  £i,5()7,o37.  These  figures  show  an  increase  of  ;£"202,375  on 
the  total  for  1905-6,  which  was  again  ;i^75,9i2  higher  than  that  of 
the  previous  financial  year. 

New  R.M.S.P.  Liner.— The  ss.  "  Asturias,"  the  fifth  steamer 
of  the  "  A"  class  of  the  Royal  Mail  Steam  Packet  Companv,  was 
successfully  launched  from  Messrs.  Harland  and  Woll'i's  yard  at 
Belfast  on  Thursday.  The  "Asturias"  is  535ft.  in  length,  and 
has  a  gross  register  of  about  12,500  tons. 

The  Great  Western  Railway  is  about  to  commence  the  con- 
struction of  a  line  from  Skewcn  to  Hendy,  tlic  object  of  which 
is  the  conveyance  of  coal  from  tlie  Amman  \'alIevto  the  new  dock 
at  Swansea.  The  work  will  take  three  years  to  complete,  and  the 
line  may  be  utilised  for  the  Irish  mail  trains,  the  Cockett  l^ranch 
being  thus  avoided. 

Grand  Trunk  Enterprise. — Assurances  have  been  received 
from  the  Craml  Trunk  i'.icific  Railway  that  the  section  of  the 
transcontinental  lino  between  Winnipeg  and  Saskatoon  will  be 
completed  in  time  to  assist  in  conveying  tliis  season's  crop.  Tlie 
section  mentioned  is  about  500  miles  in  length,  and  its  construc- 
tion will  make  it  easy  for  the  crop  to  be  dispatched  from  the  heart 
of  Saskatchewan  to  Winnipeg  for  disposal. 


Great  Northern  Suburban  Engines. -It  is  stated  that 
the  o-()-2  tank  engine,  illustrated  in  The  Railway  Times  of 
May  4,  1907,  will  probably  become  the  standard  type  for  suburban 
traffic  on  the  Great  Northern  Railway.  The  powerful  eight 
coupled  tank  engines  of  the  "116"  class  are  being  withdrawn 
from  the  London  area  and  put  into  the  mineral  service,  for  which 
purpose,  it  is  said,  they  were  originally  designed. 

Passenger  Traffic  with  other  Countries.— According  to  the 

Board  of  Trade  return,  just  issued,  the  total  number  of  British 
passengers  who  left  the  I'nited  Kingdom  in  August  for  places  out 
of  Europe  was  41,669,  as  against  36,355  in  1906.  The  number  of 
foreigners  was  25,555,  as  against  25,034.  The  number  of  British 
passengers  who  arrived  in  England  during  the  same  period  was 
13,746,  against  11,858  in  1906;  and  the  number  of  foreigners 
i-'3''5<  against  9,144  last  year.  The  total  number  of  outward 
passengers  during  the  present  year  is  437,782,  against  379,489  last 
year,  and  of  inward  passengers  191,366,  against  161,600  last  year. 

Locomotive  Boiler  Explosion.— On  Wednesday  morning  a 
boiler  tube  of  a  Hull  and  Barnsley  mineral  engine  burst,  killing 
the  driver  and  damaging  the  permanent  way.  The  accident 
occurred  on  a  siding  at  Wath  just  as  the  coal  train  was  about  to 
start  for  Hull.  The  engine  was  lifted  from  the  metils  and 
wrecked,  and  the  driver  shortlv  afterwards  succumbed  to  his 
injuries  at  a  Barnsley  hospital.  The  fireman  had  just  left  the 
engine  to  go  to  the  signal-box  for  his  staff,  this  being  a  single  line 
worked  on  the  staff  system.  Tlie  inquest  held  on  the  same  day 
was  adjourned  until  the  Board  of  Trade  had  been  communicated 
with. 

Receivers    for    the    New    Ycrk    City   Railroad.— Receivers 

have  been   appointed   for  the   New   York    Cilv   Ix.iilroad  on   the 
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RAIL  LIFTER 


ho   hook   raloases    itself 
automaticaUy      and        is 
pulled  aside  instantane 
ously  by   raising  one  of 
the  side  levers. 

Works  equally  well  on 
straight       track        and 

Will    fit  any  size    rail  and  will  work   under  all  conditions.       It  cannot  and  will 
not  slip,   as  the  grip  is  always  under  the  wheel   as  well  as  on  the  ra.l. 

Queen      Victoria   Street    and    Lambeth     Hill,     LONDON,     E.C 
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joint  application  of  the  creditors  and  tlic  oflicials.  The  appHca- 
tion,  a  RiiiUr's  message  states,  was  made  to  Judge  Laconibc  in 
the  I'nited  States  Circuit  Court.  The  Xcw  York  City  Railroad 
Company  is  the  operating  company  of  nearly  all  the  surface  and 
street  railroads  in  the  boroughs  of  Manhattan  Island,  the  Bronx, 
and  New  York  City.  Its  stock  is  held  by  the  Metropolitan 
Securities  Company.  It  in  turn  leases  the  property  to  the  Metro- 
politan Street  Railway  Company,  guaranteeing  certain  dividends 
on  the  stock  of  the  latter,  which  lately  the  Metropolitan  has  not 
earned. 

L.  and  S.W.  Railway  Servants'  New  Orphanage.— H.R.H. 

the  Duchess  of  Albany  will  lay  the  foundation-stone  of  the 
London  and  South   Western  Railway  Servants'   New  Orphanage 

it  Woking  on  Tuesday  next  at  3.30  p.m.  .-V  special  train  for  the 
acconiniodation  of  tliose  invited  to  attend  the  ceremony  will  leave 
Waterloo  (South)  Station  at  2.10  p.m.,  calling  at  Vauxhall,  Clap- 
ham  Junction,  Wimbledon  and  Surbiton  cii  roiiU,  returning  from 
Woking  at  4.45  p.m.  The  new  orphanage,  when  constructed, 
will  face  the  railway  on  the  London  side  of  Woking  Station,  and 
will  accommodate    130  children.     The  cost,  including  the  site,  is 

{2.2,000,  and  her  Royal  Highness  has  kindlj"  consented  to  receive 
purses  in  aid  of  the  Building  Fund. 

New  Railway  Steamer. — A  handsome  addition  to  the  lleet  of 
Royal  -Mail  steamers  running  between  Belfast  and  Fleetwood  has 
been  made  by  the  delivery  to  the  owners  (the  London  and  North 
Western  and  Lancashire  and  Yorkshire  Railway  Campanies)  of 
the  ss.  ■'  Duke  of  Albany,"  which  has  just  undergone  successful 
trials.  The  "  Duke  of  Albany  '  was  built  at  the  famous  Clydebank 
yard  of  Messrs.  John  Brown  ^:  Son,  and  is  the  very  latest  in  high- 
class  cross-Channel  passenger  steamers.  She  is  luxuriously  fitted, 
and,  both  as  regards  size  and  speed,  is  superior  to  the  "  Duke  of 
Connaught, "  the  last  addition  to  the  fleet.  Her  length  is  340ft., 
and  her  other  dimensions  include — breadth  of  beam  41ft., 
moulded  depth  to  main  deck  iSft.,  and  to  promenade  deck  24ft., 
and  speed  21  knots. 

Railroad  Rebate  Charges.—  The  jury  empanelled  at  Chicago 
to  consider  the  case  of  the  Chicago  and  .\lton  Railroad,  which  is 
accused  of  granting  rebates  to  the  Standard  Oil  Company  of 
Indiana,  has  been  informed  by  Judge  Landis  that  it  will  have  no 
further  duties  to  perform  in  connection  with  the  Chicago  and 
.-Mton  prosecution.  The  sale  of  the  railroad  to  the  Toledo  St. 
Louis  and  Western  line  can   now  be  completed.     .Mr.  Harriman 


and  his  colleagues  will  now,  no  doubt,  breathe  a  little  more  freel  • 
as  the  intimation  of  the  Judge  practically  me.ins  they  will  be 
free  from  prosecution  for  any  complicity  in  the  granting  of 
rebates  to  the  Standard  Oil  Company.  In  the  meantime  the  jury 
has  been  instructed  to  investigate  the  conduct  of  the  other  manu- 
facturers conciTiied. 

Railway  Workers'  Hours.— The  Board  of  Trade  issued 
yesterday  a  report  referring  to  the  hours  of  labour  of  railway 
servants,  particularly  locomotive  men  and  guards.  The  report 
states  that  it  was  brought  to  the  knowledge  of  the  Board  that  the 
hours  of  train  men  on  several  railways,  particularly  in  the 
Midland  districts,  were  unduly  prolonged,  especially  during  the 
late  autumn  and  winter.  Inquiries  were  made  locally,  and 
reports  of  Board  of  Trade  inspectors  show  the  causes  of  the  long 
hours  were  found  to  be  practically  the  same  in  each  case — viz., 
congestion  in  working,  consequent  upon  a  large  increase  in  Roods 
and  mineral  tnlVic,  to  which  were  added  during  the  winter 
further  difficulties,  owing  to  bad  weather,  an  exceptional  amount 
of  sickness  among  the  staff,  failure  of  the  arrangements  for 
providing  relief,  and  to  some  extent  a  scarcity  of  trained  men. 

Brazilian  Railways.— In  his  recent  report,  Dr.  Miguel  Calmon, 
Minister  of  Public  Works,  made  the  following  important  refer- 
ence to  the  railway  situation  in  Brazil  : — "  Possessing  an  area 
three  times  that  of  Argentina  and  equal  to  that  of  the  United 
States,  we  have  not  even  the  twentieth  part  ol  the  latters  mileage 
and  fall  short  even  of  Argentina's.  That  alone  explains  the 
relative  slowness  of  our  material  progress.  Moreover,  the  vicious 
system  adopted  for  promotion  of  railways  not  only  prevented 
their  development,  but  explains  the  exceedingly  bad  technical 
conditions  that  generally  characterise  them,  and  also  the  unsuit- 
able routes  generally  selected.  As  the  plans  for  the  complete 
railway  system  of  the  Republic  are  still  before  Congress,  it  seems 
advisable,  and  is  my  intention,  to  concentrate  every  effort  on  the 
construction  of  lines  to  unite  the  dilferent  St.ates,  passing,  when 
possible,  through  the  more  fertile  zones.  I  am  of  opinion  that  no 
railway  concessions  should  now  be  accompanied  by  guarantee  of 
interest,  a  system  which  ought  to  be  considered  definitely  abolished 
among  us.  The  Government  ouglit  either  to  build  railways  itself 
and  afterwards  lease  them,  or  grant  concessions  with  only  indirect 
favours.  For  account  of  the  Government,  several  surveys  are 
being  proceeded  willi  for  connectiim  line-  between  States  tliat 
are  badh'  v,  ..iilc  I. 


A  new  alloy  manufactured  from  metals  chemically 
combined  under  a  secret  process,  producing  excep- 
tionally high   qualities,  specially  applicable  where  great 

^.^  V  \rwM/'.- "'         strength,  durability,  and  resistance  to  many  acids  or  the 

M)  ViA^iS    wiSd^^  action  of  sea-water  is  desired.     Non-corrosive  ;  highly 

ductile  ;  very  tenacious  ;  Polishes  equal  to  Silver  ;  Strength  exceeds  that  of  steel  ;  of  great 
Durability  ;    Unaffected  by  many  Acids  and  Sea  Water. 

C  For  Railway  Carriage  Work,  Sanitary  and  Water  Fittings, 
Ships'  Cabins,  Castings  of  every  description,  Boiler  Stay  Rods, 
Solid    Drawn  or    Brazed   Tubes,    Rods,   Wire,  Sheets,  etc.,   etc. 

Messrs.  Kirkaldy's  test  of  Tube  gives  tensile  strain— 42  tons  per  square  inch;  bursting  pressure: 
3,645  lbs.  per  square  inch.  ••SILYO"  .M.\NGANESF  BRONZK. -Messrs.  Kirkaldy's  test  (jives  a  tensile 
strain  40'2  tons  per  square  inch,  and  an  elongation  of  41  per  cent,  in  2  inches— the  hinhcst  test  on  record. 

Compare   these   tests  with   the    tests    of  other   metals    which    are    or    ever    have    been    made. 


Dc<cnplivc  Clirtilar  0/  ^' Sih'o"  Mclah  po<-l-ficc  fivin  Ihc  Sole  Mdiinfiulitirr; , 

The  British  Bronze  and  Silvo  Metal  Co.,  Ltd., 

late    THIE     BIRMINGHAM     FOUNDRY    CO. 

London   Offices  :    34   OLD   BROAD   STREET,    E.G. 
Works:     PRITCHETT    STREET,    BIRMINGHAM. 


••  .  _  (**Biiiroco,    London." 

T^r.m.:   -;„D.MOT,c.   R,.ui».ba. 


Tcle^ont! 
*-97    Cc»r.„,    London. 
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[September  28,  1907. 


RAILWAY    STOCK   AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Barry,  Ord 

Do.    Pref.  Conv.  Ord.  (4  %) .. 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3  %) .. 

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1     

Cambrian,  Ord.  Capital,  No,  1., 

Do.    Coast  Cona.  Ord 

Cardiff,  Pref.  Ord.,  1896 

Central  Loudon 

Do.     Pref.  (i%) 

Do.    Def 

City  and  Soutli  Loudon 

East  Loudon  Cons 

Fiiniess,  Con.  Ord 


Closing  Pbices. 


Glasgow  and  S. Western ,  Pref,  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6  %)   ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do      Def.  Conv.  Ord i 

Great  Northern,  Pref.  Cocv.  Ord. 

Do.    Def.  Conv.  Ord | 

Do.    A  a  

Do.    Bii  

Great  Northern  (Ireland),  Ord.  ... 
Great  North.  &  City  Pref.  Od.  (i%) 
Great  North.  Pice.  &  Bromji.  Ord. 
Gt.  South.  Jt  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

HiKhland,  Ord.  Cons.  Capital 

Hull  and  Bamsley,  Cons 

Isle  of  Wight.  Pref.  Conv.  Ord.  .. 

Do.    Def.  Conv.  Ord.  b  


A  Year  Ago. 

200 

205 

98 

101 

103 

106 

103 

104 

73I2 

74 

3OI4 

3034 

1'8 

ZH 

2 

3 

2 

3 

94 

97 

83 

85 

97 

99 

73 

76 

42 

44 

31? 

4 

61 

64 

62 

63 

38 

39 

35 14 

3534 

I6I2 

1634 

8OI2 

81 

68 

71 

23 

25 

99 

100 

43 

43I2 

39 

40 

150 

153 

150 

152 

3I: 

4 

7 

8 

84 

86 

12812 

12912 

42 

45 

45 

46 

78 
42 

83 

47 

61 
19 

8912 
34I4 
3OI2 
137 
142 
II4 
6 
81 


213, 

III4 

64 14 

64 

21 

9OI2 

3434 

3112 

140 
146 

134 


4834       49I4 


Railway    Ordinary    Stocks. 


2912 
21 12 
1114 


18 
89 
35I4 
31 12 
137 
142 
II4 
6 
81 


20 
90 
3534 
32I2 
140 
146 
134 
7 
83 


Lanes,  and  Yorks.,  Cons.  Ord.  ... 
Loud.  Brighton  &  S.  Coast,  Ord. 

Do.    Pref.a    

Do.    Def.  o 

Do.  Cert.  Con.  Eights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons.j 
London  and  South  Western,  Cona. 

Do.    4%Pref.  Conv.  Ord. ... 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock   

Metropobtan  District.  Ord 

Midland,  Pref.  Conv.  Ord 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref 

Do.    Ord 

N.  Cornwall  (L.  &  H.)  4  X  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.... 
Plymouth  Devon  &  S.  W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks... 

Khondda  and  Swansea  Bay   

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Scarb.  Brid.,  &«.,  June,  Cons.  Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.    Pref.a    

Do.    Def.    o  

Taff  Vale  "Stock,"  Act  1889    

Vale  of  Glamorgan,  Ord 


Closing  Prices, 


A  Yes 

r  Ago. 

103 

104 

130 

132 

149 

151 

II5I2 

II6I2 

8 

9 

137b 

14I8 

lal 

152 

147 

150 

103 

105 

47I2 

4812 

122 

127 

5 

7 

59 

60 

70 

72 

21I2 

22I2 

65 

66 

64 

65 

733i 

74I4 

4138 

4158 

90 

93 

16 

21 

1363, 

I37I4 

87 

92 

98 

100 

86 

89 

9 

10 

III2 

12I2 

188 

193 

97 

100 

88 

93 

44 

47 

84 

86 

123 

125 

48 

4812 

7612 
101 

77I2 
103 

105, 

135 
131 


67I2 

2834 


Yesterday. 


1158        1178 

13612     I37I2 
133        136 


6212 
57I2 
66I4 


63li 
5812 
663, 
:29i4 


Railway    Debenture    Stocks. 


Alexandra  Docks  and  Railway    ...  i% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.  B    4 

Do.  C    „ 4 

Do.  D    4 

Cardifl  3 

Central  London 4 

Chariiig  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  .  4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.     E.L.B.  1st  Delieutures 3J 

Do.    Whit«chapel  Extension   c  2i 

Forth  Bridge 4 

Fnmeea     „ 3 

Glasgow  and  Soutli  Western    .,".,[  4 

Great  Ceotral 5 

Do ;;.  ^ 

Do 3j 

Great  Eastern    4 

Great  North  of  Scotland  ....!"..].*!1  4 

Grejit  Northern     '.'...'.'.'..'.  3 

G.N.  Piccadilly  &  Bromptou    .....'.  4 

Great  Western .  4 

5° :;;  h 

Do 4i 

Do 5 

Do 2i 

Highland 4 

Do \\^  ^ 

Hull  and  Bamsley  Ist  3 

Do.  2nd 3 

Isle  of  Wight '...'.'.'.'.'.'.  4 

Lancashire  and  Yorkshire    !."",'!."  3 

London  and  Blackwall    .....[  4i 

London  and  Greenwich  4 

London  Brighton  &  South  Coast  4 

Do 4} 

London  Chat,  and  Dover  Arbitn.  44 

Do.    B  41 

Do.    1879 4 

Do.    1883 4 

Do.    1890 3 

Do.    1899 3 

Do 3J 

London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidated ...'.'.'.'.,  3 

London  Tilbury  and  Southend    !!!  4 

Metropobtan 3^ 

Do.  A    Sj 

Metropolitan  District     6 

Do 4 

Do.  Perpetual  (1903-5) 4 

Midland    2i 

Midland  &  S.W.  Junct.  AVCnm.')  3 

Do.  B  (NonCum.) 3 

Neatk  and  Brecon  1st     .  4 

Do.  Al 4 


111 
126 
118 


113 
118 
126 

140 


112 
105 
109 
122 


114 
129 
121 


1:5 
121 
129 
143 


115 
109 
112 
125 


Debenture    Stoetta— {continued). 


North  British    3% 

North  Eastern  3 

North  London    4i 

North  Staffordshire 3 

Plymouth  Devon.  &  S.W.  June. ...  4 

Port  Talbot  Railway  and  Docks. ,,  4 

Bhondda  and  Swansea  Bay  4 

Bhymney  Peiretual    4 

Sheffield  District  Permanent  4 

South  Eaatem  Perpetual    4 

Do 5 

Do Si 

Do 3 

Tafl  Vale 3 

Tottenham  and  Forest  Gate  4 

Whitechapel  and  Row 4 


109  112 
101  105 
108  111 

110  112 


Railway    Preference    Stocks. 


DIVIDENDS     CONTINOE 


Alex.  Docks.  4  Bail.  4«  %  1st  Pref.  A 
Barry  5  %  Pref.  Stock  (1st)     

Do.  4%  Cons 

Do.  4  %  Third 

Caledonian  4  %  Cons.  No.  1    

Do.  i%    Do.  No.  2    

Do.    5*1878    

Do.    4S18M    

Do.    4  %  1887,  Conv 

Do.     4%1902    

Do.     4  %  1904,  Conv 

Cambrian  No.  1,  4  5&    

Do.  No.  2,  4%     _ 

City  &  S.  London  5  %  Perp.  Pref.,  1891 

Do.     5  %  Perp.  Pref.,  1896  

Do.    5  %  Perp.  Pref.,  1901  

Do.    5  %  Perp.  Pref.,  1903  

Fumess  Consol.  Pref.,  4  %.  1881    

Do.    4  %  Pref.  Stock  A,  1881 

Do.    4  %  Pref.  Stock  B.  1883 

Do.    4  %  Pref.  Stock,  1894 

Do.    4  %  Pref.  Stock,  1899 


Glasgi 


)w  &  Sooth  West«m  Stock  i%.. 

4  %  Pref.  Stock,  No.  2    

4%  Pref..  1888  

4%  Pref.,  1891   

Central  5  %  Perp.  Pref 

i%  Pref 

5  %  Conv.  Pref.  Stock,  1872 

S%  Conv,  Pref.  Stock,  1874 

5  %  Conv.  Pref.  Stock,  1876 

5  %  Conv.  Pref.  Stock,  1879 

5  %  Conv.  Pref.  Stock,  1881 

4  %  Pref.  Stock,  1889 

4%  Pref.  Stock,  1891  

5%1894    

Eastern  Cona.  4  %  Pref 

3i%1890 


Great 
Do. 
Do. 
Do. 


31.'..- 
North  of  Scotland  A  4  % 

B,4%  

Northern  4  %  Perp.  Pref.  Stock 

3%  1896    

3%  1898    

3%  1899   .._ 


100 
131 
106 
102 
107 
105 
128 
103 
103 
103 
104 


116 
113 
113 
108 
100 
100 


104 
103 
103 
102 
124 
97 
119 
117 
114 
113 
107 


102 
134 

109 
104 
110 
108 
132 
106 
106 
106 
107 


119 
116 
116 
111 
103 
102 
101 
100 


107 
106 
106 
105 
127 
100 
122 
120 
117 
116 
110 


103 
1(M 
108 


Railway   Preference    Stocks- 

(continued). 


Great  Western,  Cons.  Pref.,  5  %  ... 
Highland  Class  A  44  % 

Do.    B,5%  

Do.    4* 

Do.    3i%  1897 

Do.    3i%  1898 

Hull  and  Bamsley  SJ  %  Pref.  1899 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4  %  Pref.,  190.3  

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cons.  b% 

London  Chatham,  etc.,  Arbit.,  4J  %   ... 

Do.    4i  %  Second  Pref 

Lon.  &  North  Western  Cons.  4  %  Pref. 

Do.    4*1902    

Lon.  i  South  Western  Cons.  4  %  Pref. 

Do.    4*1884    

Do     34  *  Pref 
Lond.  TUb.  &  Southend  Cons.  4  56  PreJ. 

Do.    4*  Pref.,  1904  


Mersey  3  *  Perpetual   

Metropolitan  3t  *  Pref .   .... 

Do.    3j*APref 

Do.    35*  Conv.  Pref.  .... 
Metropolitan  District  5  * 
Midland  2»  %  Perp.  Pref. 


North  British  Cons.  4  *  No.  2  

Do.    Edin.  and  Glasgow  Pref.  4i  * . 

Do.    1865  Pref.  5%    

Do.    Conv.  5  *  Pref.,  1874  

Do.    44*  Pref.,  1875 

Do.    44  %  Conv.  Pref.,  1875    

Do.    5  *  Conv.  Pref.,  1879  

Do.    4  *  Conv.  Pref.,  1884 

Do.    4  *  Conv.  Pref.,  1888  

Do.    4  *  Conv.  Pref .,  1890  

Do.    4*  Conv.  Pref.,  1892  

Do.    4  %  Conv.  Pref.,  1897 

Do.    4*  Conv.  Pref.,  1901  

Do.    4  %  Conv.  Pref.,  1904 

North  Eastern  4% 

North  London  Cons.,  1866 

Do.    4^  *  1875 

North  Staffordshire  3  *   


Plymouth  Devon  and  S.W.  June.  4^  % 

Port  Talbot  4  *  Pref 

Bhondda  and  Swansea  Bay  S  %  Pref. 

Bhymney  4  *    

Sheffield  District,  5  *  Pref.  £10  Shares 
South  Eastern  Cons.  44  *  

Do.  do.         5* 

Do.    4  *  Vested  Companies'  Stock 

Do.    4*1891    

Do.     S4  *  1893 

Do.    3*1897    

Do.    4*  Pref.,  1900  

Do.    4  *  Conv.  Pref.,  1903 

Taff  Vale  4  *  Pref 

Do.     4*1900 


136 
108 
117 


106 
126 
124 


110 
110 
110 
109 


139 
110 
120 


109 
128 
127 


112 
112 
112 
111 


103 
115 
127 
126 
115 
115 
125 
102 
102 
102 
102 
102 
102 
102 
110 
113 
110 


112 
124 
103 


106 
118 
130 
129 
118 
118 
128 
105 
105 
105 
105 
105 
105 
105 
112 
116 
113 


10 

13 
104 

IOI2 
115 
127 
106 
102 

89 

76 
101 
101 
105 
103 


Notes  and  Explanations.— a  "  A  "  receives  no  div. 
until  6  *  has  been  paid  to  "  B."  b  Def.  receivee  no 
div.  until  pref.  has  had  4*.  c  Gua.  by  Met.  and 
Met.  Diat.    d  Gua.  by  Q.N.,  Mid.,  N.B.,  and  N.£. 
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LINES  LEASED  AT  FIXED  RENTALS.       INDIAN  RAILWATS-continued. 


Nake.  P.O.  I 

Bu-ttnlimd,  Coiuolidatcd  *~ 

Do.     Perpetual  Preference    H 

Eut  Lincoliuhirp.  Coa9oltd&t«<l  5J! 

H&mmeramith  and  Citj,  Coa;).  Onl.  ...  S\ 

LoDdoa  acd  BlackwaU,  Consolidated...  4^ 

Do.     Preference *i 

London  and  ('•repnnieb  (21.  ISt.  Si.)  

Do,     ConttolidaUtl  Preference  S 

Mid-Kent  Capital  Stock i    ' 

Nonti  and  South  Went.  June.  Coiu.  ...  7 

Nottinicham  .t  Grant.  K.  k  C.  OonJ.  ...  ^ 

Portpatruk  i  Wietownshiri'  Oua 3{ 

Shrewsbury  and  Hereford  IU>nt.Charfrd  6 

Yii'toria  Station  .It  Pimlico  Cool.  Old.  10 

Do.     Preference      -H  , 

West  London  Ordinary,  Clau  C  ♦/-  ' 

Weymouth  and  P.irtliind  Coniol 4^j 


RAILWAY  GUARANTEED  STOCKS. 


C&ledonuui  -1  per  cent.  Annuities  

Do.     4  por  cont.  Consolidttted , 

Fi^heuartl  ami  RossUre  Z\  per  coat.    .... 

Forth  BriilKf ,  *  por  cent 

Fumosa  ConsoliclHted,  4  per  cent 

Glasgow  and  South  Wfittern,  *  per  cent. 

Do.     St.  EniK-h  Station  Rout-chiirfre  . 
Great  C^^ntral,  First  Pref.,  *i  per  cent. 

Do,    3t  per  cent,    

Do.    6  per  cent 

Do.    Irred,  5  per  cent.  S.Y.  Rent-charjte 

Do.    4i  p.c.  S.Y.  Perp,  Rent-char(re   

Great  Eastern,  -4  per  cent.  Rent-charge 

Do,    5  p.c.  Metropolitan  Stock     

Do.    ConsoUdatca  4  p.c.  Irredeemable  ... 

Great  North  of  Scotland,  4  percent 

Great  Xorthem,  4  p^r  cent.  Perpetual 

Do.     Leeds,  Bradford,  and  Halifax,  6  p.c. 
Great  Western — Ront-^'hartro  5  per  cout.  ... 

Do,     Consolidated  5  p-T  cent 

G.W..  B.  &  E.,  and  S.  Devon   Rent-charge 
Lancashire  St  Yorkshire  Min.  6  p.c,  Consol, 

Do.    Consolidated  4  p.c , 

London,  Brighton,  &  S.  Coast,  Cons.  5  p.c. 
London  and  North  Wej-t«m,  Cons.  4  p.c,  ., 
London  and  South  Western,  Cons.  4  p.c.  . 
London,  Chatham,  and  Dover  3^  p.c 

Metro.  District,  3  p.c.  Consol.  B«nt-charge 
Do.    Midland  4  per  cent.  Rent-charge 

Do.    4  per  cent 

Midland,  2^  p.c.  Cons.  Perp.  Guar.  Pref. 
Mid.  i  G.N.  Joint  Line,  A  RonUcharge... 
Mid,  S.W.  Junct.  3  per  cent.  Rent-charge 
North  Briti.sh,  Con?ol.  3  per  cent.  Lien  .... 

Do.    Consolidated  4  per  cent.  No.  1 , 

North  Kastem,  4  per  cent 

North  Staffordshire,  5  per  cent.,  201.  Shares 
Nottingham  Joint  Station,  3  per  cent.   ., 
Nottingham  Suburban  Ord.,  '-ii  per  cent. 
South  Eastern  (Perp.  Anna.  II.  Oa,  6d.)  ., 

Do.     Consolidated  4^  per  cent. 

Sonth  Yorkshire  Junction  Ordinary  


INDIAN  RAILWAYS. 


Naxs. 


atk.  A^aam  Ben^,  Limited  

10    Barei  Light,  Limitt'd    

3tk.  Rental  and  North  We«t«m,  Limited 

„        Do.     3i  per  cent.  Cum.    Pref.   Stock 

I.   I     Do.     3  per  cent.  Debenture  Stock  ... 

10  j  Bengal  Central,  Limited,  Shares,  5L  pd. 
3tk.:Benml  Dooart,  Limited  

„   I     Do.    4  per  cent.  Cum.  Pref 

ti   I  Bengal  Nagpnr,  Limited,  gua.  i  p.c. ... 

H    {Bombay,  Baroda,  A  C.  Indl,  gua.  5p.c. 

»,    {Burma,  Limited     

Do.    3  per  cent.  Debenture  Stock    ... 


Stk. 


Darjceling Himalayan  3i p.c.  Deb.  Stk 
Delhi  Umballa  Ealka,  Limited    

Do.    4  per  cent.  Debenture  Stock   ... 
East  Indian,  A  Amiaity,  1953 

Do.    C  Annuity 

Do.     B  Annuity,  11.  per  annum    

Do.     Deferred  Ann.  Cap.,  gua.  4  p.c. 

To.     Deferred  Annuity,  Glass  D 

l>o.     Irredeemable  H  P.  c.  Deb.  Stk. 

Do.     3  per  rent.  Sew  Deb.  Stock... 
Eastern  Bengal,  A  Annuities,  1957  ... 

Do.     B  Annnitie^  1957    

Do.    Guaranteed  4  p.c.  Deb.  Stock. 


Great  Indian  Peninimla,  Ann.,  Clasi  A 

Do.    Annuity,  Class  B 

Stk.      Do.     3  p.r  cent.  <;ua.  Stock  

Do.    4  percent.  Irred.  Deben.  Stock 
Indian  Midland,  Limited,  gua.  4  p.c. ... 

Madras,  gua)anteed5  percent. 

Do.     4J  per  cent.  

Do.      4^  per  cent.  

Rohilkund  and  Kumaon,  Limited  

Do.    Ordinary  Sharoe  

Do.     4  per  cent.  Preference    

Do.  do.  (51.  paid)  

6  IScirde,  Pnnjaob,  A  Delhi,  A  Ann.,  1998 

...  ;     Do.     B  Annuities  

...  aionth  Behar,  Limited 

Stk..     Do.    3^  per  cent.  Debenture  Stock 


Si  81 

SO  21 

23i  Ui 

109  US 


19}      »J 


m| 


South  Indian,  gna.  4i  p.c.  Deb.  Stock 
South  Indian,  Limited,  Capital  Stock 
Southern  Mahratta,  Lim.,  ii  per  cent. 

Do.  4  per  cent.  Debenture  Stock  ... 
Southern  Punjab,  Limited 

Do.    4  per  cent.  Cum.  Pref.  Stock... 

Do,    3i  per  cent.  DebontuTO  Stock  ... 

Xizam's  State  Railway,  Oua.  Stock    ... 

Do.    4  per  cent.  Mortgage  Debs 

D,.  Regiitered  

Do.    3^  per  cent.  Mortgage  Debt.    ... 

Do.  Registered 

West  of  India  Porta.,  Lim.,  gua.  5  p.c. 

Do.    5  per  cent.  Debenture  Stock   ... 


COLONIAL   RAILWAYS. 


Namb. 


Alberta  Ry.  and  Irrigation 

Do.    4  per  cent.  Prior  Lion  Deb. 

Do.    5  per  cent.  Deb.  Stuck    

Atlantic  t  N.W.  5  p.c.  g.  1st  Mt.  Bda. 
Beira  4i  per  cent.  Mort.  Debs 

Do.    6  per  cent.  Income  Deb9 

BuOalo  and  Lake  Huron  Ord.  Shares... 

Do.     1st  Mort.  5i  p.c.  Perp.  Bonds... 

Do.  2nd  do.  5»  per  cent.  Bonds  ... 
Calg.  4  Edmonton  1  p.c.  Con.  Deb.  Stk. 
Cnn.  Nor.  4  p.c.  SO.yr.  1st  Mort.  Bds. ... 

Do.     4  per  cent.  Perp.  Cons.  Deb 

Canadian  Pacific  $100  Shares 

Do,    4  p.c.  Preference  Stock 

Do.    Sterling  5  p.c.  Ist  Mort.   Bonds 

Do.    3i  p.c.  50.yr.  Ld.  Gt.  B<U.  1938 

Do.    3^  per  cent.  Inscribed  Stock    ... 

Do.     4  p.c.  Perp.  Cons.  Deb.  Stock... 

Do.    Algoma  Branch  1st  Mt.  Bonds 


Demerara  Original  Stock 

Do.    7  per  cent.  Perpetual  Preference 

Do.    4  p.c.  Cum.  Est.  Pref.  Shares 

Do.    4  per  cent.  Perp.  Deb 

Dom.  Atl.  5  p.c.  Non-Cum.  Pref 

Do.    4  per  cent.  1st  Debenture  Stock 

Do.    4  por  cent.  2d  Debenture  Stock 
Emu  Bay  and  Mount  BischolT,  Limited 

Do.    4t  p.c.  Irred.  Debenture  Stock.. 
Grd.  Trunk  Pacific  4  p.c.  Mrt.  St.  Bda. 

Do.     Lake  Superior  Brunch  4  p.c.  .. 
Grand  Trunk  of  Canada  Consoli  Stk. 

Do.     4  per  cent.  Guaranteed  Stock... 

Do.     First  Preference  Stock 

Do,    Second  do.  

Do.    Third  do.  

Do.    2nd  Equip.  Mort.  Bonds,  6  p.  c. 
5  p.  c.  Per^-etual  Debenture  Stk. 


12)       13 


Do.    4 


So. 


do. 


23} 

loos 


100 


G.  West.  Perp.  S  p.c.  Deb,  Stk. 
uo.  N.  of  C,  4  p.c.  Perp.  Deb.  Stk. 
Do.  Mid.  of  Can.,  5  p.c.  Stl.  Ist  Mt. 
Do.  do.  5  p.c.  Cons.  Ist  Mt.  Bds. 
Do.    W.,  G.,  4  Bruce,  7  p.c.  1st  Mort. 


Manitoba  S.W.  Col.  1  Mt.  5  p.c.  Gd.  Bds. 
Mashonaland,  Lim.,  5  p.c.  1st  Mt.  Deb. 
Mid.  of  W.  Aus.,  Lim.,  6  p.c.  1  Mt.  Dbs. 

Do.    4  p.c.  Debenture  Bonds 

100  Nakusp  and  Slocan  4  per  cent.  Bonds... 
100  I  Natal  ZuluUind,  Lim.,  3  p.c  R(.d.  Debs. 
100  Sew  Bruus.  Ist  Mort.  5  p.c.  Ster.  Bds. 
3tk  Do.  Perp.  ■*  P-c  Cons.  Deb.  Stock  ... 
Sew  Cape  Cent.,  Lim.,  4  p.c.  Mt.  Debe. 

Do.     (1900  Issue)  5,251  to  7,850 

New  Zealand  Mid.,  5  p.c.  1st  Mt.  Debs. 

S.  Ry.  S.A.  Ilepub.  4  p.c.  Sterl.  Bonds 

Ontario  4  (juelicc  6  p.c.  Capital  Stock.. 

0.    5  p.c.  Perm.  Debenture  Stock... 


100 


Qu'Appelle,  tc.,  6  p.c.  Ist  Mort.  Bonds 
Quebec  4  L.  St.  John  5  p.c.  1st  Mt.  Bds. 

Do.     6  per  cent.  25-ye:ir  Inc.  Bonds... 

Do.  4  per  cent.  Prior  Lien  Bon''«  ... 
Quebec  Central,  5  p.c.  Prior  Lien  Bonds 

Do.    4  per  cent.  Debenture  Stock 

Do.    3  per  cent.  Second  Deb 

Do.     Sew  Income  Bonds 

Rhodesia  5  per  ant.  1st  Mort.  Debs.  ... 

Do.     4  per  cent.  1st  Mort.  Debs 

St.  Lawrence  and  Ottawa,  4  p.c.  Bonds 
Shus.  4  Okan.  gna.  4  p.c.  Stl.  1  Mt.  Dbs. 

Temiscouata  5  p.c.  Ist  Mt.  Deb.  Bonds 
Do.  do.        (St.  Francis  Branch) 

Do.  Bondholders'  Cora.  Cts.  of  Dep. 
Do.  do.        (St.  Francis  Branch) 

Toronto, Grey. tBruce,  4  p.c.  IstHort. 

Wellington  4  Manawatu  Shs.,  It.  pd. 
Do.    5  per  c^nt.  Eebcntares,  1908  ... 

Do.     Second  Lssue 

Do.    Third  Isjuo ..'."' 

White  Pass  and  Yukon " 

Do.  S  p.c.  Cons.  1st  Mort.  Deb.  ....','.' 
Do.    6  per  cent.  Debentures    


Atlantic  A  St.  Lawrence  Shares,  6  p.c'  ISO 

Grand  Trunk  June.  5  p.c.  Mt.  Bonds  107 

Q.T.  West.  4  p.c.  1st  Mort.  Gold   Bonds  69 

Do.     DoUar  Bonds 99 

iSW     Do.     4  p.c.  2nd  Mt.   Inc.  Geld  Bonds.  77 

...  ,MinB.,St.  P.,A  .S.S.M.  latCon.GI.  Bda  100 

...  /     Do.    4  p.c.  2Dd  Mort.  Gold  Bonds    .    '  99 


AMERICAN  RAILWAYS. 


8HABB8. 


Shr. 


Ni«. 


lot.  AUkbama  Oraat  Soutbom  A  6  p.o.  Pnf, 

101.      Do    B.  Ordinary    ,'. 

101.  Ahil»ima,S.  Orleans,  Toias"4o!"A  Prof. 

101.      Do.     B  Deferred 

f  100  it<h..  Top.,  4  SanU  Fi  Common  Stock 
$100  Do.  5  |>.r  cent.  nan.cum.  Preference 
•Stk.  Atlantic  1st  Leased  Lines  ll..ntal  Trust 
'$100  Baltimore  and  Ohio  Common  Slock  ... 
$100|     Do.     4  p.c.  Son-Oum.  Prufd.  Stock... 

$100  Chesapeake  and  Ohio  Common  Stock... 
$100  Chicago  Great  Western  Common  Stock 

$100,     Do.     4  p.c.  Preferred  Stock  B  

$1001     Do.    5  per  cent.  Pref.  Stock  A 

SbXi  Do.  4  por  cent.  Debenture  Stock  ... 
$111(1  Chicago,  Milwaukee,  and  St.  Paul  Com. 

$11X1      Do.     Preferred   

$50  CloveUiud  and  Pittsburg  7  per  cent 


8i 


$100  Denver  4  Rio  Grande,  Common  Stock 

$100{     Do.     Preferred  Stack  

51C0|Erio  Common  Stock 

|$100i     Do.    4  per  cent,  non-cum.  Ist  Prof, 
$100     Do,    4  per  cent,  non-cum.  2d  Pref. 
$100  Groat  Northern  (U,8.A.)  Pref. 


SlOCt  Illinois  Central,  Common  Stock 
$100|     Do.     Leasc<l  Line  4  p.c.  Stock 
-f  100  Kansas  City  Southern  Common 
SIOC      Do.     Nou-Curu.  Pref.  Stock  .... 
$100  Louisville  and  Nashville 


$100  Mexican  Central  Common  Capital  Stock 
5100  Minn.,  St.  Paul,  4  S.S.M.  Common 

$100     Do.     Preferred   

$100  Missouri,  Kaiisa.s,  and  Texas  Common' ' 

$100     Do.     Preferred  Stock  '.[. 

5100  ilobileand  Birmingham  Pref.  Stock.!! 

SlOOi  National  of  Mexico,  4  p.c.  Pref.  Stock 

$100      Do.    5  p.c.  2d  Pref.  Stock  

5100  New  York  Central,  div.  pay.  in  London 
$100  New  York,  Out.  and  West.  Com.  Stock 
Stk.{N.Y.,  Penn.,  4  Ohio  Ordinary  Stock  ... 

„         Do.     4  p.c.  Ist  Mort.  Dob.  Stock  

$100  Norfolk  and  Western,  Common  Stock 

SlOOi     Do.     Preferred  .".' 

5 KX':  Northern  Pacific  Common  Stock  ."."..*.*."*. 

$54'' Pennsylvania  Railroad,  Shares...!!! 

$10ni  Pittsburg,  F.  W..  and  Chicago  7  p.  cent! 

$.50  Reading  Company  Common  Stock 

S.V1      Uo.    4  p.c.  Non.Cum.  Ist  Pref. 

""        Do.     2nd  do. 


Rock  Island,  Common  Stock !!! 

St.  Louis  Bridge,  1st  Pref.")  Guar,  by' 

Do.    2nd  Preferred  >Tor.  Asso 

Tunnel  Rail,  of  St.  LouisJ  St.  Louis 


$10o!Southem  Pacific,  Com.  Capital  Stock 

SlOll     Do.     Pref.  Capital  Stock    !! 

SlOOiSouthem  Railway  Common  Stock  

$100i     Do.    Son-Cum.  Preferred  Stock  ...!!! 


$100iOnion  Pacific  

$100     Do.    4  p.c.  Son-Cum.  Pref.  Stock 
$10ff  Wabash,  Common  Capital  Stock    .. 

HOO     Do.     Preferred  Stock   

Do.    6  p.c.  B  Deb.  Bond  Certs.  JIOM 


lis  125 

SSJ  86i 

112  115 

16  16) 


CT7KBENCT    BONDS. 


Nakz. 


1  P-c' 


Allegheny  Valley  1st  Mortgage  Bonds...  7 
Canada  Southern  1st  Mort,,  Sew  Issue  5 
Chicago  4  N.  West.  5  p.c.  Sk.  Fd.  Deb.  5 
Chic,  Burl., 4  Quincy  (111.  Div.)  Mort.  3) 

Detroit,  Gnd.  Hav.  4  Mil.,  Equip.  Bds.  6 

Do.     Consolidated  Mortgage 6 

Mexican  Central,  Ld.,  2d  Con.  Inc.  Bds.  ... 
Pennsylvania,  Cons.  Sinking  Fd.  Mort,  6 
West  Shore  Ist  MortCTfe  Gua.  Bonds  ..  4 


BTEKLINO     liOND-S, 


Alabama  Ormt  Sonthem  Dcbenturot ...  6 

Do.    General  Mortgage  Bonds  S  101  106 

Alab.  S.O.  Texas  4  Pacific  A  Debs.    ...  5  KW  112 

Do.     B   6  103  ivi 

Do.    0   5  95  67 

Allegheny  Vail.,  gua.  by  Penn.  Rail.  Co,  ...  107  111 

Allan.  1st  L.  Lines  Rut.  Trust  Mt.  Bds.  4  97  61 

Boston  4  Maine  (E.  of  Moss.)  Stl.  Bds.  6  

Eric  (N.T.  Penn.  *  Ohio  K<(uip.  Trust)  S  M  101 

Do.     K<iuipment  Trust  Bonds  5  99  101 

Illinois  Central  Bonds    3»  92  95 

Do.     1st  Mortgage  Steiling  Bon.U  ...  4  loi  106 

Do.     1st  Mort.  Sterling  Coup.  Bonds  3  7i  62 

II Mexican  Int.rnatl.  Prior  Lien  Bonds  ..  4J  01  9? 

r Pennsylvania  General  .Mortgage   6  lOi  106 

:     Do.     Consold.  Sinking  »'"Tid  Mort.  ..  «  

II     Do.     Cons.  Mort.  SUrling  Blinds 3J  94  97 

;  Phil.  *  Erie  Gen.  Mt.  (gna.  by  Pen.  R.)  6  Hi  121 

!  Phil.  4  Reading  Gen    i-onsold.  Mort.  ..  6  104  1C8 

lit   Paul,  Minn.,  4  Man.  50-yT.  1st  Mort.  4  96  98 


THE  RAILWAY  TIMES. 


[September  28,  1907. 


OFFICIAL   TRAFFIC    RETURNS. 


Week  ending  Sept.  22 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  12  weeks 
Miles  open 


£15,645  I 
£166,726 

6534      1 


Inc.  this  week,  £197     Dec.  12  weeks,  £5,310 


Caledonian. 


Week  ending  Sept.  22        I      1907.       ,  o  1906. 

Passengers,  etc (     £38,024  I 

Goods,  etc I     _57\251  ,! .■■ 

Totalforweek  l      £95,275       £94,168 

Aggregate  for  8  weeks  ...'  £780.396     £766,595 

Milesopen .^ '      941l4_     _  939^  _ 

Inc.  this  week,  £1,107    Inc.  8  weeks,  £13,801 


Cambrian. 


Week  ending  Sept.  22 
Passengers,  etc, 
Goods,  etc 

Total  for  week 

Aggregate  for  12  weeks. 
Miles  open 


Great   Northern    (Ireland). 

1906. 
£11,433 
_  9,405 
£20,838 
;269,059 


Week  ending  Sept.  20  1907. 

Passengers,  etc '  £13.465 

Goods,  etc 9,652 

Totalforweek  (  £23,117 

Aggregate  for  12  weeks. ..I  £285,619 


543 


543 


bi3  week7{:2.279     luc.  12  weeks,  £16,560_ 
Great   North   of  Scotland. 


Week  ending  Sept.  21        I  1907.      i 

Passengers,  etc 1        £6,620 

Goods,  etc '  4,600 J 

Totalforweek   I  £11,220 

Aggregate  for  8  weeks   ..  i  £91,690 

Milesopen 336 

Inc.  this  week,  £840    Inc.  8  weeks,  £1,860 


£10,380 

£89,830 

336 


Great  Southern  and  ^Vestern. 

Week  ending  Sept.  20 


Inc.  this  week,  £230    Dec.  12  weeks,  £790 


London. 

"   j      1907r 


1906. 


Central 

Week  ending  Sept.  21 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  12  weeks 

Miles  open ^^....^         6  6 

TiecTthis  weekT£i.272_I)ec.  T2j»'eeks,  £8^08 

City   and   South   London. 


Week  ending  Sept.  22 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  12  weeks.. 
Miles  open 


1907. 


£2.765  ) 

£56,290  I 

7I4       I 


£2,592 

£29,683 

614 


Inc.  this  week.  £173   _Inc.  12  weeks,  £6,607 
Dublin   and   South    Eastern. 


Week  ending  Sept.  20 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Agsregate  for  12  weeks. 

Miles  open 

I)ecrthi8 


1906. 


Passengers,  etc. 

Goods,  etc 

Totalforweek  

Aggregate  for  12  weeks 
Miles  open. . 


1907. 
£17,750 
13.533 

1906. 
£16,490 
14,341 

£31,283 
:587,664 

£30,831 
£367,141 

1,121 

1,121 

Metropolitan 

Week  ending  Sept.  22 


Passengers,  etc. 

Goods,  etc 

Totalforweek  

Aggregate  for  1 2  weeks. 

Miles  open 

Inc.  this  week,  £201     Inc. 


1907.       I  a  1906. 
£13,055  I     £12,982 

1,744 1,616 

£14,799   £14,598 
£175,888  £171,046 


78 


78 


ks,  £4,842 
Metropolitan    District. 

Week  ending  Sept722 


1907.      1  a  1906. 
Passengers,  etc.  . 
Goods,  etc. 

Total  for  week 
Aggregate  for  12  weeks 

Miles  open 

DeoTthis  weekrie482      DecTl  2  wee^~£41 6 


Midland. 

Weekending  Sept.  21        ;      1907. 


J  1906. 

£81,000 

168,000 

249,000 


163    Inc.  12 

Furness 


Week  ending  Sept.  22 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  12  weeks. 

Miles  open 

"Inc.  this  weekr£497      Inc.  12  we^ks,  £5,794 

Glasgow    and    South    \Vestern 


"Inc.  this  week,  £4^2    Inc.  12  weoks,j;20,523 

Great  V^estern. 

^WeekeiidingSepF.22^   r"  1907.  Ho  1906." 

Passengers,  etc '  £141,400     £132.600 

Goods.etc 139.1001      135,500 

Totalforweek  £280,500     £268,100 

Aggregate  for  12  weeks...   3.458.200    3.553,000 

Milesjjpen..^.^ .^^. 2,882  2,876i2 

"inc.  this  "week,  £1 2,400    Inc.  1 2  weeks,  £  105,200 

Highland. 

WeeVending  "Sept.  22 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  8  weeks       

Milesopen -^ ^..1      492M 

"Dec.  thi8week^^l48     Inc^8j^kB^£695^ 

Hull   and   Barnsley. 

ndiugSept722  ^fiaOl. 


Passengers,  etc '     £84,000 

Goods.etc '.      172.000 

Total  for  week  I  £256,000 

Aggregate  for  12  weeks...'  3.045.000    2,884.000 

Milesopen "     1,401  1,400" 

Im.  this  week,  £7,000    Ino    12  weeks  £1^1X100 
Midland   Great  ^Vestern  of  Ireland 


1907. 
£8,459 
4,215 

a  1906. 
£8,798 
4.CC4 

£12,654 
£111,540 

£12,802 
£110,845 

492 14 

492'4 

Week  ending  Sept.  20 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  12  weeks. 

Miles  open 

In^.  this  week.  £787    Inc. 


1907. 
£6,012 

5,886 

£11,898 

£146,071 
598 


1906. 
£4,812 

6,299 

£11,111 

Jl_38,806 

598 


12  weeks,  £7,265 


North   British. 


1906. 


Week 
£4,241  '[  Passengers,  etc, 

1.602  (  Goods,  etc '  --^        1 .•■■   _   . 

Totalforweek  I     £12.906,      £12,677 

Aggregate  for  12  weeks...'  ^146^427  .  £152.866 

Milesopen 86^4  86I4 

Inc.  tins  week,  £229     Inc.  12  weeks,  £15,561 

Lancashire  and   Yorkshire. 

WeekendmgSept.  22       1      1907.^     a  1906- 

Passengers,  etc I     £55,500       £55.568 

Goods.etc '        65,267  '        65,044 

Totalforweek  '  £120,767     £116,612 

Aggregate  for  12  weeks...'  1.622,997    1,57!, 086 
Milesopen 58412       584i2_ 


Week  ending  Sept.  22       I      1907.      1  a  1906. 

Passengers,  etc £41.538  | 

Goods.etc 60,320' 

Totalforweek  I  £101.858     £100,405" 

Aggregate  for  8  weeks  ...I  £836,96J3  (^8J8,780^ 
MUesopen |     1,31934    I     l,318i2 


Inc.  this  week,  £  1 ,453     Inc.  8  weeks.  £8, 1 80 


North   Eastern. 


Weekending  Sept.  21 

I,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  8  weeks 

Miles  open ^^.^.^ 

^ec.  this  week,  £459    Inc 


1907.  "  1906. 

£25.094  £23.896 

19.554  19.191 

£42,648  £43.087 

£345,894  £345,147 

^^44414  444I4 
weeks,  £747  _       ' 
Great   Central. 

Week"e"ndi"ng"Sept.  22       I      1907.  a  1906. 

Passengers,  etc £26.152  £25,975 

Goods.etc I 57.695  _    56,596 

Totalforweek  (     £85,827  £82,569 

Aggregate  for  12  weeks.. . i  1,020,6J^5  j;995,455 

Miles  open 607  607 


"inc.  tills  week,  £4.155  Jnc.  12  weeks,  £51,9^  1 

London    Brighton   and  South  Coast, 

Week  ending" Sept721^     '  1907. 

Passenu-ers.  etc £52,814 

Goods.etc 16,545 

Totalforweek  I  £69,559 

Aggregate  for  12  weeks...!  £901,528 

Milesopen 487 

Dec.  this  week^ 


a  1906. 

£55,126 

_    16^955 

£70,061 

£922,175 

487 


Inc.  this  week,  £1.258     Inc.  12  weeks,  £27,158 
Great   Eastern. 

Weekending  Sept.  22        '       1907.   "|a"l906^ 

Passengers,  etc £70,100  1     £69,500 

Goods.etc 47.500;        47,600 

Totalforweek  r£117,600     £116.900 

Aggregate  for  12  weeks...'  1,465,200    1.475.400  ^ 

Miles  open... 1,05814  V      1.0571;/ 

Inc.  this  week,  £700     Dee,  12  weeks,  £10.200 


Great    Northern. 

We"e"k"ending"Sepl.  21       I      1907^^  I 

Passengers,  etc £53,660 

Goods.etc I        72.240  I 

Totalforweek   £125,900 


Aggregate  for  1 2 

Miles  open ..■■ 

,,iic.  tins  week,"£51 0 


12 


a  1906. 
£55,590 

72^000^ 

£125,590 
1,548,410   _l_,51o!510 
997_  .1  995Ji_l 

'eeks,  £58.100 


Dec.  12  weeks,  £20.647 

London    and    North  ^Vestern. 

Week  ending  Sept.  22        '       1907.  1906. 

Passengers,  etc '  £142,000     £156.000 

Goods.etc 185.000        176.000 

Totalforweek  £527,000     £512,000 

Aggregate  for  12  weeks. ,>  4.011.000    5_.853,000 

Milesopen 1.94614  1,946_ 

inc.  tliisweek,j;i5,00b    Inc.  12  weeks,  £158,000 
London    and    South    AVestern. 
Week  endins  Sept.  22        I      1907.       ,       1906. 

Passengers,  etc ,    i£75,100i     £70.900 

Goods.etc '         51,600'        29,000 

Totalforweek  £104,700  1     £99,900 

Aggregate  for  12  weeks...    1,322,900    1,301,100 

Milesopen _.._.,^,.,^,      1,01912  1,015_ 

incTthis  week.  £47800   "luc,"!2  weeks,  £21,800 
London    Tilbury    and    Southend. 
<i  1906. 
£8,618 
2.229 
£10,847 
£162,855 


Week  ending  Sept.  21        |       1907.      I  a  1906. 

Passengers,  etc £71,812       £68,575 

Goods.etc I      144,687  I      131,496 

Totalforweek I  £216,499     £200,071" 

Aggregate  for  12  weeks...!  2,699.934    2,519,941 

Milesopen 1,697  1,695 

Inc.  this  week,  £16.428^  Inc.  12  weeks.  £179.993 
North    London. 

W"eeFen"dini'"Sep"t722        ;       1907.       {  a  1906. 

Passengers,  etc £4.495'       £5,346 

Goods.etc ! 5.726' ^852 

Totalforweek    ]       £8,221  £9,198 

Aggregate  for  12  weeks...!  _£96,154  ,  £104,090 

Miles  open '         12 i?__ 

Dec.  this  week,  £977      Dec.  12  weeks.  £7,936 


North   Staffordshire. 

"""Week  ending "SeptT  22       I  ^  1907.   "l" 

Passengers,  etc £5,458 

Goods,  etc !     J  14,495 

Total  for  week  |     £19,951" 

Aggregate  for  12  weeks...    j  237,619 

Milesopen ^ fe  325 

Inc.""thTs  week,  £1 .859 


I  1906. 

£5,097 

)•  12,995 

£18,092" 

j  227,828 

321 


1 2  weeks,  £9.791 
Rhymney. 

Week  ending  Sept.  22 


1907. 


1906. 


,  etc. 


Week  ending  Sept.  22 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  12  weeks 

Milesopen 81 81_ 

Inc.this  weetr7£l,150  "Incri2  weeks,  £5,185" 


1907.       , 

£9.416  1 

_    ^j581  I 

£11,997 
£166,058 


Goods  

Totalforweek  1        £7,105 

Aggregate  for  12  weeks...!     £79,719 

Milesopen ■^^.. 48I4 

"Inc.  this  week7£882^Inc"i"2"we"eks.j;i  0,081 

South    Eastern    &   Chatham. 
Week  ending  Sept".  21        I       1907.       1       1906. 

Passengers,  etc |     £84,044       £83,898 

Goods,  etc I  £  £25,260  )  1^  £23,867 

Totalforweek  i  £109,304  1  £"107.765 

Aggregate  for  12  weeks  ..1  J^512.658    1^520,4^8^ 

Milesopen,,..^ _^...^...^. 654 654 

Inc.  this  week"",£i.539    Dec.  12  weeks.  £7.810   

Taff   Vale.". 

"  Week""ending"Sert.  22        '       1907.      I  o  1906. 

Passengers,  etc '        £5,186  £4,829 

lGoods,etc ,        16.835  I    _  16,915 

Totalforweek  '      £22,021        £21,744 

Aggregate  for  12  weeks,.  1  ^242,786  , ^230,895 

I  Milesopen .•.        12412       !       I24I4 

IncTtinTrcek.  £277    Inc.  12  weeks,  £]  1,891 


NOTES  AND  EjPLANATlONS.-a  The  receipts  for  the  Corresponding  pcriod  lastycar  are  adjusted  to  the  actnal  fi?"'-^^-  ,""9}"^,'=,^  *^f,  ^^."^"^^^^^ 
Glamorgan  Eailwav.     <•  Dock  dues.  &c. ,  are  included  m  this  return      d  The  above  figures  do  not  include  the  receipts  of  any  of  theConipanys  Joint  l^ines. 
Bive  of  1455  miles  joint  Mnes.       f  Exclusive  of  136J  miles  Joint  Lines,      g  Includes  246  miles  Joint  Lines  (G.N.  proportion).       '^ 
(G.N.  proportion),    i  Includes  tiie  receipts  of  the  Waterloo  and  City  Railway,    j  Includrog  tlie  receipts  of  the  canal. 
I  Includes  steamboat  receipts  and  tells.        m  Penarth  Dock  and  Bailway  included. 


h  Incliides  246  miles  Joint  Lines 
Bailway  206  miles.   Canal  119  miles, 
^"including  474  miles  jointly  worked  with  G.C.B. 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    ftc. 


A^gre^ta  to  date. 


Baker  St.  &W. 
BeUaat&Oo.D. 
Brocon&Her... 
Ch.  C.  Eu.*n. 
OleatorA  Work. 
Oock.  Ke«.&  P. 
Cork  B.  *  S.  C. 
Ok.B'rck.  *P. 
Ba«t  London ... 
G,S.  and  City 
G.X.,Pic.,*B. 

Ille  of  Han  ... 
I»leof  Wi(fht... 
laleof  W.Cent. 
Mane.  Canal  ... 
H'port  )i  Car. 

MerBoy    

Mid.&S.W.Jn. 
NeAth  &  BnM.'on 
Port  Talbot  ... 
Bhon.A  S.Bay 


W       tt' 


211 


21J 


mc.or  Month. 

1907. 

1906. 

1907. 

19C6. 

Sept.  21 

1-2,206 

jC1,550  ^ 

i;.>7,lS5 

£16,240 

Si'pt.  20 

3,264 

2,795 

45.su 

46,808 

Sept.  22 

2,305 

2,177 

28,025 

26.623 

S.pt.  21 

2,485 

— 

30.005 

_ 

S.'pt.  21 

1,417 

1,250 

15,802 

14,423 

Sept.  21 

13,279 

13,096 

Sept.  2C' 

2,277 

2,013 

25,271 

24,579 

Sept.  20 

SS6 

532 

7,688 

8,322 

July. 

S,SS9 

4,235    . 

Sept.  21 

1,611 

1,685 

18,988 

19,035 

Sept.  21 

3,870 

~      i| 

46,325 

Sept.  21 

1,013 

950  |i 

33,653 

32,617 

Sept.  31 

872   1 

13,610 

13,217 

Sept.  21 

792 

762   1 

10,16S 

9,917 

AufTust. 

4S,246 

43,710  ,1 

335,514 

315,693 

Sept.  21 

2,574 

80,228 

29,386 

Sept.  21 

1,781 

1.679    :| 

21,686 

20,077 

Sept.  22 

1,722 

1,570 

33,277 

24,631 

Sept.  21 

1,395  ' 

17,336 

14,5'-8 

Sept.  22 

2,205 

1.510 

27.334 

23,379 

Sept.  22 

2.S0I 

2.523 

30,767 

29.566 

FOREIGN   AND   COLONIAL   RAILWAYS. 


Alooj  &  Gand.i 

Alg«cira<   

Ang..Ch.  Kit.  a 
Anlot.  k  Boi 
Arg.N.K.... 
Aasazn-Bengalc 

Ban.  A  N.  W. 
B«nir.-Dooarfl  r 

Extensions  ., 
Ben^al-Nair.c. 
BU.  Bit.  k  C. 

Bolivar 

Bom.  B.  &  O.I. 

State  Lines... 
Brai.Ot.  Sn. 
*B.  A.  &  Pac.a 
B.A.B.  &  C.A. 
tB.  Ay.  Gt.  8. 
B.  Ay.  West. 
Barma  


Can.   North 
Can.    Pacific  i 
Central  Umg.  II 

East.  Eiten.  a 

North.  Ext. 

West.  Exten 
Oordoba  Oent.a 

Oent.  N.  Sec.a 

N.W.  Ar^en.d 
Cord.  tS.W.b 
I  Oord.  A  Ros. 
GoFta  Rica  a 
Cuban  Centrala 
Del.  Dm.  A  E 
Demerara  b... 

Berbice   

West  Coast., 


East  Indian . 
EiTTpt.  Delta 

Emo  Bay 

Ent.^  Rios  a 
B.Tk.of  Can.  11 

Can.  Atl.     . 

G.  T.  Wc»t. 

Dt.O.H.AM.a 
Ot.  Ind.  Pen.  c 
O.W.cfBrai.  o 
H.H.  Niram'sr 

Hyder.  God.  o 

Twilian  Mid.  c... 

Inter,  of  Mex.ic 
La  O.  A  Car. 
Leopoldina  ... 
Lima  a, 

Madras  a 

HaniU  b 

Mashonaland 
Mexican  Is .... 
Mex.  Sonth. .. 
Mid.  Cmmiayo 
Nissjo-Oscar.a 
Nitrate  a... 
N.W.ofnmR.b 
Ottoman  a 

Para<r.  Cent,  a 
PeruT.  Corp.  b 
Pir.-Ath.-Pel.  h 
PuertoC.AV.i 
Qneb.AL.St.J. 

Rhodesia ( 

Uohil.AKnm. 
Luck.  Bar. ... 
SalTadcr    


Mileage.  Latest  Earning  Reported. 

W7.  ;  1906.  I  Wk.or  Month.'    1907.    i    1906. 


,705  I  1,548 
36i>      32 


1,91S  1,918 

110  ;   no 

2,093  1,739 

2,390  2,361  i 

2,511  2,541  ! 

I.IU  1,016 

1,M0  1,340  I 


Sept.  21 
Sept.  14 
Aofru^t. 

AUffQSt. 

Aug.  23 
Aug.  24 


16,500 
38,722 
17,650 
66,770 
3.0C8 
77,529 


16,000 
44,2^4 
12,400 
82,557 


An  p.  24        2,06,870 
Julyl-Aug.  31       — 


Aug.  31 
July. 
July. 

Sept.  21 

August. 
Sept.  21 
Sept.  21 J 
Sept.  22; 
Sept.  22 
iug.  24 

r  days  Sept. 

7  days  Sept. 

Sept.  21 


«,89.909 

j    10,017 

1     3,3^ 

2,88,000 

4,61,000 

26,300 

52,399 

85,033 

5€,e43 

29,008 

2,02,372 

21175,500 
1426000 
7,523 
1,500 
1,240 
881 
4,020 
8,470 
2,620 
32,081 
4,80C 
6,456 
4,173 
32,900 
12,115 
2,985 
2,472 


2,257  !  Sept.  21  11534000 
575  Ani.'.  31        '      4,643 

—  August.  5,825 

472         Sept.  21  3,637 

3,535  7  days  Sept.  21  150,270 
10.352 


128i\     1284 
549)'    549). 


Mar. 
Sept.  15 
Aufr.  10 
Sept.  21 
Sept.  21 

July. 


Sept.  21 
Sept.  21 


28,149 

7,320 

9,05,200 

6,028 


4,35,000 
11,601 
2,994 

3,09,000 

3,77.000 
29,000 
47,30.3 
84,281 
64,958 
36,623 

3,17,962 

151,200 
1369000 
8,292 
1,533 
1.363 
1,634 
4,015 
9,170 
3,145 
24,617 
4,370 
4,853 
3,547 
36,880 
11,174 
2,346 
2,240 


3,590 
1(3,152 

9,250 
28,642 

7,1.33 
8,17,114 

7,401 


Aggregate  to  date. 
1907.  1906. 


494,500 
373,366 


666,590 

23,C8S 

6,93,750 


656,715 

23,2S3 

5,95,529 


355       365    Julyl-Aug.  31       —       I      — 


1,460 
174 


1,124  Sepl.  21  2,01,M0 
736    7  days  Sept.  21  128.500 

23  August.  5,7SC 

1,460  Sept.  21  39.533 

;7i  3  wks.April  15,      2,122 


19,04,340 

15,19.472 

87,t)32 

62,023 

1,U2,008 

70.5)8 

40,19,000 

34,85,000 

65,132 

75,213 

2,994 

34,19,000 

34,84,000 

54,05,000 

52,02,000 

259,500 

219,400 

616,410 

61-6,267 

3,434,678 

3,331,576 

7.11,414 

748,487 

373,673 

404,585 

17,55,591 

20.46,508 

2,412,000 

1,642,200 

18,238,000 

16,236,00*; 

94,9  « 

87,593 

16,530 

13,37b 

14,403 

lo,C76 

12,768 

13,379 

130.6SO 

128,050 

283,535 

283,681 

89,320 

88,515 

47,595 

49,265 

36,199 

28,864 

52,834 

67,S!.5 

4,14,806 

4,08,379 

12,115 

11,:74 

2,985 

2,34-i 

2,472 

2,240 

1,76,81,000 

1,68,81,000 

103,142 

87,503 

845 


Sept.  14 

207  '  127  Sept.  21 

—  '  —  August. 
S21  321    7diiy»Sept.21 
263  283   7dnyii  S.pt.  21 
1964  1964        Augu.t. 

—  I  —  July.  I 
291  '  291      Sept.  1  to  15 
111  111         Augu»t. 
S204I  3204        Sept.  21 


27,775  25,215 

30,SJ0  22,246 

I8.B18  15.714 

146,800  128.600 

22,193  25,505 


8,858 
5,5/2 
23,.181 
22,(00 
11860 


5.126 
5,795 
27,491 
18,496 
11,615 


1&5       !S5 


Sept.  21 
August. 

Jane. 
Angufit. 
Augnnt. 

June. 
Aug.  24 


100  '     100  I      Sept.  21 


2,050  1,615 

79»,I0C  647,600 

457,926  427.216 

2.250  3,7.50 

1   68,753  63,sa) 

S6,663J  37.589 

18.685  18,845 

24.640  27,f84 

1    13,250  II  2(0 


44,225 

1,734,309 

114,155 

321,154 

96,811 

l,06,.')2,f56 

298,616 

6,96.049 

3,08,415 

25,19,676 

1,546.900 

53,250 

S62.7I-9 

9,759 


1,757,700 
1,001,410 
11,022 
35,064 
409,119 
42,600 
77,614 

21,077 
1,535,600 
2,927.275 

21,250 
406,615 


36,346 

1,604,178 

105,560 

288,477 

96,666 

93,56,43! 

314,744 

6,66,9.52 

3,38,551 

19,09.888 

1,489,530 

52,750 

779,018 

10,790 


1,629,000 
911,093 
10,015 
.37,667 
401,9-4 
43,704 
69,519 

17,472 
1,202.775 
2,880,908 

30,085 
356,069 

1,32,654 
1,73,608 


FOREIGN    AND     COLONIAL— Oo»linue<i. 


Hileiffe.     i     Latest  Earnings  Beported. 


1907.  j  190.6.  Wk.  or  Month.     1907. 


1906. 


San  Paulo  a  ...  118J  118fl 
Sn.  Miihmttao  I  1,733}  1,7224 
Sthn.  Punjab  c      •— 

Ludha.  Kit.  (■      : 
South  Indian  c  1,131    1,124  I 


TalUl  a 

Temiscouata  h 
Va.  Rys.  Har.a 
Drug.  North,  a 
Well.  A  Man.  a 
W.  of  Haranaa 
W.P.  AYukonb 
Zaf.AHnelvaa 


153 


Stpt.  15 
Aug.  24 
Sept.  14 

Aug'.'  24 


35.901  67,168 

2,36.603  1.56,259 

59,500  65,461 

I    13,020  11,076 

2,56,805  i,  17,999 


143 


August.       ,  16.666      16,479 

—  August.  lS,9tl         — 
641          Sept.  21       '  14,962        9.36C 

7211        Juno.  2.221        1,579 

—  1  wks.  June  15  10,857        9.387 
125         Sept.  21  6,306 

—  7  days  Sept.  14  74,467 
113          August.  13.216 


2,974 
65.683 
11,260 


Aggregate  to  dace. 


19,49,458 
7,13,750 
1,60,150 

21,27,806 


76,002 
99,902 


16,58,692 
6,71,211 
1,56,353 

20,33,955 


47,046 
63,-438 


UNITED    STATES    RAILWAYS. 


Lat«8t  Earnings  BeporUHl.      July  I  to  Latest  Date. 


Mileage 
1907.  i  1906.   Wk.  or  Month      1907. 


19C6. 


1907. 


Alab.   (Jt.   Sth.      310  ,     310  3d  wk.  Aug.  J79,480  »77,225  1601,119  »5S5,270 

Ala.N.O.  T.AP.      528       528         August.  5:i6.00O  453.0OC  —  — 

Ate.  Top.AS.Fi^  8.318    8,180           July.  7939555  6670818  7.939,555  6,670,818 

Bait.  A  Ohio  ...  4,026  1 3,987            July.  7251t03  6544846  7,251,903  6,544,846 


Cent,  of  Geor.  1,877  1,845 
Central  of  N.J.      640  ,     639 

Ohes.  and  Ohio  1,708  1,651 

Chic.  Qt.  West.      818  818 

Oh.  Mil.  AS.  P.  7,136  6,829 

Cin.  N.O.  A  T.      336  336 

OLOin.Oh.Ac.  2,536  1,891 


1st  wk.  Sept.    239,300  220,900 

"    ■               2543656  2214501 

243(680  2196555 

190,197  197,301 

4879132  4773732 

158,973  147,328 

2471386  236S2S7 


July. 

June. 
2d  wk.  Sept. 


2,172,232  2,124,336 
2,543,651.!      2,214,501 

25,7%,656  24,602,966 
1,894,470,     1,969,742 

60,548,554  '  55,423,053 
1,257.163  1,150,848 
4,783,849      4,508,651 


Deny.  A  Rio  G. 

2,-!70 

2,.'59S 

1st  wk.  Sept.     450,600 

401.200 

4,529,337 

3.824,523 

2,151 

2,150 

June.           491S951 

53,914,627 
9,358,013 

50,002,634 
8.82S,£96 

Illinois  Central 

4,374 

4,340 

August.          4B55194 

4186250 

Louis.  A  Nash. 

4,063 

3,618 

1st  wk.  Sept.    973.570 

897.435 

9,460,017 

8,568,282 

Minn.  A  St.  L. 

799 

642 

1st  wk.  Sept.      85.171 

66.250 

769,698 

752,685 

M.  St.  P.  S.8.M. 

1,629 

1,530 

Itt  wk.  Sept.    263,947 

278.017 

2,353,198 

2,337,798 

Misa.Ean.AT. 

3,043 

3,072 

3d  wk.  Aug.    492,519 

417,437 

3,631,833 

3,035.750 

Nat.  of  Mexico 

1,600 

1,453 

Ist  wk.  Sept.    286,131 

285,511 

3,032,617 

2,703,959 

N.Y.C.A  H.  R. 

3,515 

3,490 

August.         S2C4420 

8623508 

16,033,738 

ie,S52,73C 

N.Y.Ont.  AW. 

548 

448 

June.            726.246 

702,473 

8,202,361 

7,265,057 

Norf.  A   West.  1,333 

1,723 

July.          2868550 

2401363 

2,868,590 

2,401,S6S 

Northern   Pac.  5,315 

5,262 

August.        6760678 

6911919 

13,912,343 

11.600,815 

St.  Joi.  A  G.  I.      312 

312 

May.            154,612 

124,560 

1,597,731 

1,407,667 

St.L.ASn.  Fr.  5.074 

4,217 

June.          414S851 

3346818 

49,958,778 

41,975,217 

St.  Louis  S.  W.  1.451 

1,304 

1st  wk.  Sept.    203,540 

196.682 

1,977,435 

1,740,144 

Southern 7,1P5 

7,374 

1st  wk.  Sept.     1089638 

1008616 

10,927,780 

10,132,176 

Teias  4  Pacific  1,826 

1,727 

Ist  wk.  Sept.    261,130 

229.930 

2,716,567 

•.>,aS9,6!S 

Vk.Sh.  4  Pac. 

170 

170 

Jth  wk.  Aug.      56.309 

52.915 

270,0":           M^o-. 

Wabash   

2,517 

2,517 

Ist  wk.  Sept.     574,176 

.W  4.603 

5,444. !:■ 

WhI.  A  L.  Erie 

442 

442 

4th  wk   Aug.    200.967 

204.022 

1.160... 

WOBEINQ    STATBUBNTS 
Gross  Earnings. 
1907.  1906. 


Alabama  Great  Southern  ...June 

July  1  to  June  30    

Atch.  Top.  A  Sauta  F< July 


1907. 


I'Av 


(378,459 
4,169,456 
7,939,555 


$317,083 
3,774.620 
6,670,818 


Baltimore  and  Ohio  July        7,251,t03  I      6,544,846 


181.517 

762,KS1 

2,590,860 

2,301,688  I     2,196,859 


$52,196 

712,756 

2,475,  ISO 


Canadian  Northern  Aug.  835,600 

July  1  to  Aug.  31    1,859,800 

Canadian  Pacific    July,  7,008,000 

Central  of  New  Jersey July 

Chic.  A  Milw.  E.ec July  '  117,096 

Jan.  1  to  July  31     551,604 

Denrcr  and  Rio  Grande  July  2,027,337 

LonisTille  and  NashriUe July  4,126,037 

Minn,  and  St.  Louis July  362,814 

Minn.  St.  P.  A  8.8.M July  1,094,630 

National  of  Mexico    July  1,4('5,725 

Now  York  Ont.  A  West June  726,246 

July  1  to  June  30    8,202.361 

Norfolk  and  Westecn    July  i  2,868,590 

Northern  Central  July  I,177.£IS 

Jan.  1  to  July  31     7,523,909 

Penn.  (east  P.  A  E.) July  14,600,065 

Jan.  1  to  July  31     i  93.741,611 

Phil,  and  Reading July  3,766,160 


594,960 
1.198,700 
5,968,000 

!,543,656        2,214,501 

97.424  ; 
429,297 
1,654,523  I 

3,7CS,622 

318,575 

1,082.976 

1,188,042 


216,400 

578,300 

2,507,000 


74,o£6 
314,690 
741,400 

1,034,787 

!S0,S5S 

406,435 

448,893 


702,473  195,395 

7,2(5,057  2,558,015 

2,101,368  1,118,307 


Ooal  and  Iron  Co July 

Total  both  Oompanics July 


2,956,120 
6,722,299 


Pitts.  Cin.  Ch.  *  St.  L July  2,712,727 

Jan.  I  to  July  31     lS,.i48,o03 

Onion  Pacific June  6.577,e63 

July  1  to  June  20    76,032.703 

Wabash     Jnne  2.4M,795 

July  1  to  June  30    27.4T.:,1..7 


978,715 
6,454,609 
12,40<.86 
82,233,714 
3,174,328 

2,151,127 

5,325,4  J  5 

2,407,051 
lfi.659.6IC 

5,.W7,281 
67.281,542 

2.32'..34I 


263.832 
1.3;9,71'i 
4,417,108 
24,.389,154 
1,533,(^40 

117,416 


192,100 

3S8,000 

2,372,000 


63,939 
252,018 
516,760 

1,087,578 

122,CC3 

539,227 

428,752 

275.654 

2,(31,770 

685,976 

246,332 
1,408,716 
4,135,608 
23.672,754 
1,210,651 


19,689 
1,680,456        1,230,340 


26,( 


.78 


685,843 
4,193,618 
'.582.099 
l,.'tW.!.3(l 

791.5.SS 
r,927.3:7 


606,674 
3,"6,328 
2,199.596 
30,317,770 


a  Earnings  reported  in  pounds,  h  in  dollars,  c  in  rupees,  d  in  milrois,  «  in  reis,  9 
*  Includes  Argentine  Great  Western  and  Transandine  receipts. 


in  crowns.  H  in  drachmas,  i  in  pesetas,  j  reduced  to  gold,  k  in  Moiicst 
t  Indndina  Ensenada  Section,  3.  Coast  Lines,  Ac.       I  All  «c«tion«. 
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STEVENS   AND  SONS, 

Darlington     Worki, 


Darlington     Worki,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City  Road,    Glasgow. 


PATENTEES    AND     MANUFACTURERS     OP 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

Ot  the  MOST    APPROVED     DESCRIPTION  ;  also  ETery  Description  at 

SEMAPHORE    AND    DISC    SIGNALS, 


EN     RlTHJdR     IRON,     STEEL,     OR     WOOD. 


Every  Description  of  Railway  Signal  and  Station  Lampe. 

A     STOCK     OF     ALT,    KINDS     AX.WAYS     KEFf    ON     UAND. 

0«iiCr&ctor«  to  the  Principal  Railwaye  in  the  United  Kingdom  ;  aiBO  the  Continapt,  India, 

America,  and  tha  Celoniea. 

WEOUGHT    AND    CAST    lEON    GERDER    BRIDGES,     &o. 
GAS     ENGINEERS.     &c. 


Registering  Turnstiles   for  Toll  Bridges,    Public  Gardens,    &c. 


MELLOWES    "  Eclipse "  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  ALL  DESCRIPTIONS. 


Glazing 


Absolutely  Imperishable.  No 
Millions  of  Feet  tixed  for  the  I 
i.anies  uud  others.     All  Work  Gn 


Putty  or  Asbestos, 
riucipiil  Ka.ilway  Com- 
.rail  teed. 


lA^t  uf  »Vm  ;,s  and  all  Partu'nlar<.  from 

MELLOWES    &    CO^    Ltd^ 

Shellield,  Eng..  S  28.  Victoria  St..  Wf  slmlnslcr.  London.  S.  W 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Mount  Street  Mills, 
Manchester. 


London  Warehonse : 
116,  Newgate  St.,  E.G. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Ibo  be  dad  at  all  Oiailway 
SBookstalls. 


Subscription— Art  Edition,   3/6  per 
Ordinary         ,,  2,6 

Paddington   Station,  London. 


Of    interest     to    all    who    follow 
the  workings   of    our  Railways. 


GREAT 
RAILWAY 

Published   Monthly. 


.*»«#*»>• 


CENTRAL 
JOURNAL. 

Fully  Illustrated. 


SUBSCRIPTION  rates]  tt^P:pe^"EirticrJfd:: 

AnoRFSS — 
THE  EDITOR,   Central  Station,  Leicester. 


DAVIS  BURROW&SONS 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  «  SONS,  ltd,, 

SHEAF  WOKKS,  SHEFFIELD. 

8,  Cannoi  Street,  Cit;, 
8.:  16,  State  Stref t      ^^^___  __  ^  ^^^_^ 

SPRING    STEEL, 
CAST  STEEL  FORCINGS, 
PICKS,     HAMMERS,    TOOLS. 

CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


London     I'nntid  liT  the  Proprietors  al  5.  Burlei.;;h  streel,  W.C,  :nid  Published  hy  JAS.  \V.  tOll<lh».\ 


Norfolli  Street,  Strand.— SaILKLiav.  SeI'IEMUek  jS.   1907. 
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HUDSWELL,CLARKE&CO.,LTD. 

ir  m 


RAILWAY    FOUNDRY,    LEEDS. 


BALDWIN    LOCOMOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine,  Furnace,  and   Indastrial   Locomoti7es.   Electric  Locomotives  with  Westinghouae   Motors  and   Electric  Tmcks. 

BURNHAM,     WILLIAMS     &     CO..     Philadelphia.     Pa..     U.S.A. 

Cubli,     Addross._.s:      "B.ildwin."      Ph  tiadolph  ia :     ■ '  S.irul,.r5.'     London. 

General    Agents    SANDERS    &    CO.,    IIO,    Cannon    Street,    London,    E.G. 


Mr.  JOHN  E.  RAWORTH 

^'atent   Jigent. 


OUEEM    AMNE'S    CHAMBERS, 

THE    BROAOWAt,      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

•9,  Bnchanan  Street,  QLASOOW. 


LIVERPOOL  i  LONOON,  ENGLINO 

CINCINNATI   ic.  ^-- 

US.A.  .^      6^^ 


^  ^  oAWN    TO    8IZF 

"^aj^^*^         in  America  under  our 

<0^  "wt\   Bipervision.  and  shipped 

direct  to  any  port  of  the  United 

Kingdom. 

Orders  Bolicitod  now  for  delivery  dtinn;  UoH. 


WASHERS 


The    only   GUARAHTFCD   device   tor  holding  Nuts. 

''FA  S  TNU  T '' 

save    TIME,    MONEY,    and    ACCIDENTS. 

As  supplied   to  the  Admiralty  and   War  Office. 
HOLD     ALL    NUTS,    STUDS    and    .^CRLWS    under    ANY    VIBRATION. 
IVO  COTTERPhS,  LOCKMTS.  or  ORDINARY  H ASHIRS  RFQURED.    Shorter  Bolls  can  be  used. 

...      IN    fSlv    ON      .      ,      . 

Railways,  Tramways,  Steamships,  Collieries,  Motors,  .Ajirlcultural 
Implements,  A^achinery  of  all  kinds,  and  invaluahle  wherever 
Nuts  are  used.  2  D./    .\^>■)rt(.■(l  s 


Tclc-r.mi 


I.>   i    II 


■  Ka~m  r.  L'iMiMN. 


FASTNUT,  Ltd.,  60,  Aldcnnanbury,  LONDON,  E.C 


Telephone  — I.' .; 1 4  CF.srmt 

Samples 
FREE. 
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Holland,  Germany,  and  the  Rhine. 


The  Best  Route  for   Passengers  to  and 
front    the     Continent    is    via     Grintsbym 


GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 

BETWEEN 

GRIMSBY  and  ROTTERDAM 


Every   Tuesday,    Thursday,   and    Saturday. 

These  steamers  are  fitted  with  Stone-Lloyd's 

System  of  Watertight  Compartments, 
rendering    the   ships   practically    unsinlcable. 


SSoat     "drains    run    direct    to     3)oeks. 


Full  particulars  of  Tourist  and  Excursion  Facilities 
can  be  obtained  at  any  Ureal  Central  Station  or 
Agency;  Messrs.  Dean  and  Dawson's  Offices;  and 
information  as  to  Continental  Arrangements  from  Mr. 
V.  M.  Barwick,  Porlmaster,  Grimsby  Docks. 


On  TUESDAYS,  TBUBSDA'SS,  iiud  SATDBDAVS  a  NEW  CON- 
TINENTAL BOAT  TBAIN.  consisting  of  Corridor  Carriages  with 
Restaurant  Cur,  leaves  Liverpool  (Central),  Manchester  (Central), 
Shetiield.  and  Betfora,  with  connections  from  London,  York.  &■.,   for 

Gnmsby  Docks,  In  connection  with  Turbine  Steamer  for  Rotterdam. 

On  WEDNESDAYS,  PEIDAYS,  and  SUNDAY'S  a  Similar  Train,  which 

awaits  the  arrival  of  the  Turbine  Steamer  leaviuj<  Botterdam  at  10.0  p.m. 

the   previous  evening,  will  leave  Grimsby  Docks  at  11.30  a.m.  for  the 

stations  named. 


SAM  FAY,  Ocucial  Manager. 


Established   1868. 


2866      LONDCN      WALL. 
11489      CENTRAL. 
837    EAST  (STRATFORD). 
^NSTEY    (LEICES  '  ER). 


PATENT  VICTORIA  STONE 


tions  lor  over  20  years,  and  is  used  cxti 

ith  London,  Great  Central,  and   othe 

Platform  Couing  -ind  P.iving,  &<; 


isivelyby  Great  Eastern, 
Railway  Companies  for 


ALL   KINDS   OF  ARCHITECTURAL  WORK   TO   MATCH   PORTLAND  AND   RED 
AND    YELLOW    MANSFIELD    STONES    AND     OTHER    PLEASING    COLOURS. 

THE    PATENT    VICTORIA^TONE    COMPANY,    ltd.,  \m  RtDiCED. 

Head  Offices:    lO,  II,  12,  &  13,  HAMILTON  HOUSE,    BISHOPSGATE  STREET  AVITHOUT,  E.G. 
(Works:  STRATFORD  MARKET,   ESSEX,  and  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE  COMPANY  ARE  NOT  CONNECTED  OR  ASSOCIATED   IN  ANY  WAY  WITH   AN»   C0MBIN4TI0N  OF   ARTIFICIAL  STONE  MANUFACTURERS. 


Taylor's  Patent    Shunting    Levers. 

"  Reversers,"    "Run-throughs,"    "Fast-locks." 


USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INDISPENSABLE   FOR  COLLIERIES 
BREWERIES     i    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON,  S.W 

Teteg.:   SWITCHES.   LONDON 
Tel.     7200    GERARD. 


HARLING'S  DRAWING  INSTRUMENTS. 

niu^trnted  Catalogues  sent  on  application. 

W.     H.     HARLING. 

47,    Finsbury     Pavement,    London,    E.C. 


Manufactory : 


GROSVENOR  WORKS,  HACKNEY. 

ESTABLISHED  1851. 
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Buenos    Ayres  & 
Pacific  Railway. 


CHILE  &  WEST  COAST 
OF  SOUTH   AMERICA. 


VIA 


PACIFIC  RAILWAY 


B 
A 
P 


EST    ROUTE. 
I     SERVICE. 
ERFECT    SCENERY. 


OFFICES— 

Ddshwood  House,  9,  New  Broad  Street,    277,  Calle  25  de  Mayo, 

LONDON,  EX.  BUENOS  AYRES. 

WRITE     AND     ASK     FOR     ILLUSTRATED     PAMPHLET    (POST     FREE). 
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The     Central     Uruguay     Railway 

Company    of    Monte    Video, 

Limited. 


"IVr^^I^^  's  hereby  given,  that  the  next 

Xll  OEDINABY  GENERAL  MEETING  of  the 
CcDtral  Uruguay  Bailway  Company  of  Mont'O  Vide'*>, 
Limited,  will  be  held  iu  the  Great  Hall,  River  Plate 
House,  Fiuabury-circiis,  in  the  City  of  liOndou,  on 
TUESDAY,  the  15th  day  of  October.  l!t07.  at  Twelve 
o'clock  Noon  precisely,  to  receive  the  Directors' Eeport 
and  an  Audited  StatemcDt  of  Accounts  for  the  year 
onded  .'i<>th  June,  1907,  and  to  transact  the  ordinary 
business  of  the  Company. 

And  Notice  is  hereby  further  griven,  that  at  the  same 
place  aud  on  the  same  day,  at  a  Quarter-past  Twelve 
o'clock  in  the  Afternoon,  or  so  Boon  thereafter  as  the 
proceedings  of  the  above-mentioned  Ordinary  General 
Meeting  shall  be  concluded,  an  EXTEEAOBDINAEY 
GENERAL  MEETING  will  beheld,  at  which  resolu- 
tions will  be  proposed  for  the  purpose  of  increasing 
the  Capital  of  the  Company  aud  regulating  the  borrow- 
in?  powers  of  the  Board. 

Dated  this  4th  day  of  October,  1907. 
By  order, 

GEORGE  B.  CABLE,  Secretary. 

Offices  of  the  Company,  River  Plate  House, 
Finsbury  Circus,  London,  E.C, 

Demerara    Railway    Company . 

NOTICE  is  hereby  given,  that  the  next 
HALF-YEARLY  GENEBAL  MEETING  of 
this  Company  \vill  be  held  at  the  Cannon  Street  Hotel, 
Cannon  Street,  London,  on  FBIDAY,  the  25tli  instant, 
at  12  o'clock. 

The  Transfer  Books  of  the  Company  will  be  closed 
from  the  ISth  to  the  2-Mh  instant,  both  days  inclusive. 
E.  A.  BOBEBTSON,  Chairman, 
H.  MABTIN  SELLS,  Secretary. 
110,  Oannon  Street,  London.  7th  October,  1907. 


The    Central    Uruguay    Northern 

Extension    Railway    Company, 

Limited. 


NOTICE  is  hereby  given,  that  the  next 
ORDINABY  GENEBAL  MEETING  of  the 
Central  Uruguay  Northern  Extension  Bailway  Com- 
pany, Limited,  will  he  held  in  the  Great  Hall,  Biver 
Plate  House,  Fmsbury  Circus,  iu  the  City  of  London, 
on  TUESDAY,  the  16th  day  of  October,  1907,  at  Half- 
past  Twelve  o'clock  iu  the  Afternoon,  or  so  soon  there- 
nfter  as  the  business  to  be  transacted  at  the  Ordinary 
General  Meeting'  of  the  Central  Uruguay  Railway  Com- 
pany of  Monte  Video,  Limited,  to  he  held  at  the  same 
place  and  on  the  same  day,  at  Twelve  o'clock,  will 
l>errait,  to  receive  the  Directors'  Report  and  an  audited 
Statement  of  Accounts  to  the  30th  June,  1;H)7,  audto 
transact  the  ordinary  business  of  the  Company. 
Dated  this  1th  day  of  October,  VJ**7. 
By  order. 

GEORGE  E.  CABLE,  Secretary. 
Offices  of  the  Company,  River  Plate  House, 
Finsbury  Circus,  Loudon,  E.C. 

East  Indian   Railway  Company, 

IV^OTICJ^:     is    hereby    given,     that    the 

i.>  REGISTERS  ot  HOI.DEBS  of  this  Company's 
:;  PEE  CENT.  NEW  DEBENTURE  STOCK  aud  ;!* 
FEB  CENT.  DEBENTURE  STOCK  will  be  CLOSED 
from  MONDAY,  the  Uth  day  of  Octobpr,  to  SATUR- 
DAY, the  2ud  day  of  November,  1007,  both  days  inclu- 
sive, for  the  purpose  of  preparing  Warrants  for  the 
payment  of  Ititere.st  for  th<'  three  months  ending  .3rd 
November,  1907. 

Transfers  in  respect  of  these  Stocks  will  not  be 
received  at  this  Office  while  the  Begisters  remain 
closed. 

By  order. 

C.  W.  YOUNG,  Secretary, 

28  30,  Nicholas  Lane,  London,  E.C. 
25th  September,  1007. 


The   Central   Uruguay   Eastern 
Extension  Railway,  Limited. 

IVrOTICE  is  hereby  given,  that  the  next 

iA      ORDINABY    GENERAL    MEETING    of    the 

Central  Uruguay  Eastern  Extension  Railway,  Limited, 
will  be  held  in  the  Great  Hall,  River  Plate  House, 
Ficshury  Circus,  iu  the  City  of  Loudon,  on  TUESDAY, 
the  15th  day  of  October,  1007,  at  a  Quarter  to  One 
o'clock  in  the  Afternoon,  or  so  soon  thereafter  as  the 
business  to  be  transacted  at  tlie  Ordinary  General 
Meetings  of  the  Central  Uruguay  Bailway  Company  of 
Monte  Video.  Limited,  and  the  Central  Uruguay 
Northern  Extension  Railway  Company,  Limited,  to  be 
held  respectively  at  the  same  place  aud  on  the  same 
day  at  Twelve  o'clock  and  Half-past  Twelve  o'clock  will 
permit,  to  receive  the  Directors*  Report  aud  an 
audited  Statement  of  Accounts  to  the  30th  of  June, 
1007,  and  to  transact  the  ordinary  business  of  the 
Company. 

Dated  this  4th  day  of  October,  1907. 
By  order, 
GE0B3E  R.  CABLE,  Secretary. 

Offices  of  the  Company,  River  Plate  House, 
Finsbury  Circus,  London,  E.C, 


India    Office. 


THE  Secretary  of  State  for  India  in 
Council  IS  prepared  to  receive  TENDERS  from 
such  persons  as  may  be  willing  to  SUPPLY: — 
SWITCHES  and  CEOSStNGS. 
The  Conditions  of  Contract  may  he  obtained  on 
application  to  the  Director-General  of  Stores,  India 
Offic«,  Whitehall,  S.W.,  und  Tenders  are  to  be  delivered 
at  that  Office  by  Two  o'clock  p.m.  on  Tuesday,  the 
sth  October,  1907,  after  which  time  no  Tender  will 
be  rereived. 

E,  GBANT  BURLS, 

Director-General  of  Stores. 
India  Ottice,  Whitehall,  2i;th  September,  1907. 


THE    METROPOLITAN   AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY.  Ltd. 

AND   PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 

CAPITAL-XI,676,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,     Etc. 


Telegrams;    "METRO,"     BIRMINGHAM. 
Registered    Offices:    SALTLEY,    BIRMINGHAM. 


'  RAILCAR,"     LONDON.  "SHAFT,"     WEDNESBURY 

London    Officee  I     36,     VICTORIA     STREET,     WESTMINSTER,  S.W. 


AVONSIDE 


ENGINE    CO., 

FISHPONDS,    BRISTOL. 


LOCOMOTIVES. 
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Tclcgrjphic  Addtesi 

Offices 


12.   Norfolk  Street,  London.  W.C. 


ADVERTISEMENTS. 

KaUi  for  Advertistments  U'ill  be  S£»t  upon  request. 

Alterations  and  new  cof'y  for  insertion  on  theCot-et  oj  the 
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CATALOGUE 
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Also     RAILWAY    and    TRAMWAY     FASTENINGS,     i 

VICTORIA  WORKS,    WOLVERHAMPTON, 

AND  CANNON   ST      LONDON,    E.G. 


RAILWAY     HOURS    OF    LABOUR. 

Having   rcgaid    to   the    agitation   now   being   promoted 
among  a  section  of  railwaymen  and  the  prominence  given 
to  the  matter  by  the  general  press,  it  might   have   been 
expected  that  a  Board  of  Trade  report  on  railway  servants' 
hours  of  labour,  issued  a  few  days  ago,  would  have  received 
a  due  share  of  attention  in  the  public  press  and  elsewhere. 
Generally  speaking,   however,   it  lias  received  very   brief 
notice  anywhere.       We  commend  it  to  the  attention  of 
those  who  desire  to  know  the  trutli  and  are  not  willing  to 
be  put  off  with  sensational  statements  made  with  interested 
motives.       The  return   is  one  of  an  annual  series  issued 
under  the    Railway   Regulation   Act,    1893,    and    on    the 
present  occasion  it  is  more  complete  than  usual  because  it 
contains,  in  the  form  of  appendices,  reports  made  locally 
by  Board  of  Trade  inspectors  into  complaints  made  on 
the  Midland,  Lancashire  and  Yorksiiire,  and  Great  Central 
systems.       In  spite  of   all  the  machinery  provided  by  a 
thoughtful  Government,  and   encouragement   professedly 
given  by  the  A.S.R.S.  and  other  societies  for  the  propaga- 
tion of  discontent  in  the  railway  service,   there  were  only 
51  complaints  lodged  during  1906-7,  compared  with  57  in 
1905-6,  and  a  yearly  average  of  61   since  the  Act  of  1893 
came  into  force.     Of  the  51  complaints,  one-iifth  are  stated, 
even  by  a  I^oard  of  Trade  whicii  errs  in  the  direction  of 
undue   sympathy    with    the   men,    to   have  disclosed    no 
facts  calling  for  interference   on  their  part.     The  report 
itself    points    out    that     "  the    majority    of     representa- 
tions  made  to  the  Department  have  affected  the  hours 
of   duty  of  locomotive  men  and  guards,  Ihf  cotuiilions  oj 
■ivhosc   employment  arc   most  subject  to  accidental  variations 
in  working,''      The    italics  are    ours,  but  they  sutlice  to 
reduce  the  importance  of   the  51  cases  very   materially. 
The  railway  servants,  we  may  remind  our  readers,  number 
nearly  600,000,  and  even  if  those  not  engaged  in  the  move- 
ment of  traflic  be  eliminated  the  evidence  of  dissatisfaction 
with  hours  of  labour  is  jialtry  and  unconvincing.     Then 
last  winter  was  marked  by  exceptionally  bad  weatlier,  pro- 
longed fog,  unusual  sickness  among  the   men.  and   very 
active  trade,  especially  in  the  coal  and  iron  districts.    Under 
these  circumstances,  we  venture  to  suggest  in  all  serious- 
ness  that    this  report,   instead  of   being   in   any  sense  a 
condemnation  of  tlie  companies,  is  really  a  valuable  oflicial 
testimonial  to  the  absence   of   any   substantial  grievance 
in   the  conditions    of   railway   service    as  regards   hours. 
Where  the  long  hours   did    e.\ist    they  were    the    excep- 
tion, and    can    be  traced    to    two  dellnite    causes,  which 
are  not  under  the  control  of  the  companies.     One  is  the 
weather,  and  the  other  is  "  the  natural  dislike  of  the  men 
to  lodging  away  from  home."     Regarding  the  latter.  Major 
Pringle  reports  that  the  companies   have  recognised  the 
preference  of  the  men  to  journey  home  after  performing 
the  day's  work,  "and  have  in  consequence  to  some  extent 
not  enforced  their  rules  as  regards  lodging  out,"  and  he 
adds  that  this  "should,  I  think,  be  t.aken  into  consideration 
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in  dealing  with  this  question,  provided  that  the  'in  charge' 
time  does  not  exceed  a  reasonable  limit."  We  have  before 
protested  against  the  misleading  practice  of  including  the 
time  occupied  in  travelling  to  and  from  work  as  part  of  the 
day's  work.  In  almost  every  case,  even  of  an  exceptional 
character,  if  the  time  of  returning  home  be  excluded,  the 
hours  cease  to  be  unreasonable.  The  case  of  the  Midland 
goods  guards  specially  inquired  into  by  Major  Pringle  illus- 
trates this  point.  There  were  884  men  employed,  and  the 
number  of  days  worked  in  the  week  ended  April  11  was 
5,258.  Including  travelling  time  there  were  631  instances 
of  duty  exceeding  twelve  hours,  but  excluding  travelling 
time  there  were  only  485  cases — in  fact  on  the  latter 
bails  only  about  15  per  cent,  of  the  total  cases  exceeded 
twelve  hours.  In  twenty-five  of  the  very  worst  cases  three 
were  due  to  relaying  and  single-line  working,  and  two  to 
fog,  the  balance  being  due  to  failure  to  get  relief  within 
reasonable  time.  The  Board  of  Trade  inspector  admits 
that  the  "  difficulties  in  arranging  to  get  relief  men 
despatched  to  the  places  where  and  at  the  times  when 
their  services  are  required  have  proved  exceedingly 
great."  This  is  all  owing  to  the  fact  that  passenger 
trains  to  take  the  relief  men  are  not  generally  available 
during  the  night,  when  goods  and  mineral  traffic  is  mostly 
handled.  In  fact,  it  would  prove  beyond  the  capacity 
even  of  a  labour  agitator,  or  a  President  of  the  Board  of 
Trade  himself,  to  devise  a  system  of  working  which  would 
entirely  obviate  occasional  instances  of  unduly  long  hours, 
arising  from  special  circumstances. 


THE  GRAND  TRUNK  REPORT. 

The  main  outlines  of  the  result  of  the  tirand  Trunk  Kail- 
way  of  Canada  during  the  liaH-year  ended  June  30  were 
discussed  by  us  on  the  appearance  of  the  dividend  declara- 
tion some  weeks  ago.  Tiie  report  is  to  hand  this  week, 
however,  and  it  fills  in  various  details  whicii  are  of  interest 
and  importance.  The  gross  receipts  advanced  on  the  main 
system  by  £3S9'57^>  thus  surpassing  all  records  for  the 
first  or  "  lean  "  half  of  the  year.  The  freight  and  live-stock 
traffic  yielded  £.'292,000  of  the  increase.  It  is  interesting 
to  note  that  the  average  rate  per  ton  per  mile  was  -OS  of  a 
cent  last  half-year,  as  compared  with  -67  of  a  cent  in  the 
corresponding  six  months.  No  one  will  find  fault  with 
the  gross  receipts  of  the  company.  Junior  stockholders 
in  the  railway,  however,  who  have  again  had  to  submit  to  a 
postponement  of  their  hopes  of  an  augmented  dividend, 
are  inclined  to  cavil  at  the  heavy  expenditure.  Once 
again  there  has  been  an  increase  in  the  expenditure  on 
equipment.  This  item  showed  an  extraordinary  increase 
last  year,  but  _^88,50o  more  was  added  in  the  past  six 
months.  Maintenance  of  way,  curiously  enough,  shows 
no  change  at  all,  the  expenditure  having  been  X-287,671  — 
exactly  the  same  as  for  the  first  half  of  IQ06.  Conducting 
transportation,  however,  has  proved  more  expensive  by  a 
sum  of  £'210,000.  A  reference  to  the  abstracts  under  this 
head  shows  that  fuel  cost  ^"53,000  more,  and  the  car 
mileage  balance  was  about  £.'48,000  more,  whilst  wages 
generally  have  risen.  An  increase  of  ;£'39,96i  under  the 
head  of  general  expenses  was  entirely  due  to  the  special 
allocation  of  £'40,000  to  a  pension  fund,  as  intimated  at 
the  time  of  the  dividend  announcement.  A  saving  of 
£■36,800  in  rates  and  ta.xes  was  also  due  to  a  special 
circumstance — namely,  the  inclusion  a  year  ago  of  the 
arrears  of  Michigan  State  taxes.  Altogether  the  addition 
to  expenses  was  £"301,700,  leaving  the  additional  net  proiit 
earned  on  the  main  line  as  nearly  £'58,000.  Allowing  for 
the  transfer    to  pension    fund    included    in  expenses,    the 


additional  profit  was  really  about  £^98,000.  Additional 
general  interest  amounting  to  about  £'23,000  w-as  earned, 
so  that  the  Grand  Trunk's  own  net  balance,  after  providing 
the  nucleus  of  a  pension  fund,  was  £'81,000  higher.  The 
three  subsidiary  lines  have  not  been  so  satisfactory  in  their 
net  results.  In  the  first  half  of  190^1  the  net  deficiency  of 
these  subsidiaries  was  only  £'22,900,  whereas  last  half-year 
it  amounted  to  £^98, 770 — a  less  satisfactory  result  by  nearly 
£'75,900.  The  chief  offender  in  this  resjiect  was  again  the 
Canada  Atlantic,  the  deficit  on  that  section  of  the  Grand 
Trunk  system  having  reached  £'87,800  for  the  half-year, 
against  £'30,300  a  year  ago.  We  have  been  assured  by  the 
president  on  former  occasions  that  these  unsatisfactory 
results  are  largely  the  outcome  ot  specially-increased 
expenditure  on  bringing  that  latest  acquisition  up 
to  the  physical  standard  of  the  remainder  of  the 
system.  That  being  so,  there  is  reason  to  believe  that  its 
results  will  be  much  better  in  the  future.  In  the  past  six 
months  expenses  on  the  Canada  Atlantic  section  exceeded 
the  receipts  by  £'25,700,  W'hereas  a  year  ago  there  was  a 
proiit  of  £'30,200.  In  the  final  result,  the  Grand  Trunk's 
own  iniproved  net  results  are  practically  all  utilised  for  its 
subsidiaries,  and  after  paying  the  full  dividends  on  the 
lirst  and  second  preference  stocks,  the  same  as  a  year  ago, 
a  rather  smaller  balance  is  carried  forward.  The  capital 
expended  in  the  half-year  was  £^432,500,  including 
£"360,329  for  new  rolling  stock.  Very  large  additions  to 
the  latter  have  also  been  made  at  the  cost  of  revenue. 
Indeed,  perhaps  the  most  striking  feature  of  the  present 
accounts  is  the  expenditure  out  of  revenue  of  £^653,300  in 
the  half-year  on  maintenance  of  equipment.  This  was 
equal  to  i9'32  per  cent,  of  the  gross  receipts  and  to  over 
26  per  cent,  of  the  total  expenditure.  The  company  has 
made  such  good  progress  with  its  double-tracking  that  it 
can  boast  a  double  line  from  Montre.il  to  Chicago — a 
distance  of  850  miles — with  the  exception  of  two  short 
sections,  one  being  the  St.  Clair  tunnel.  This  is  the 
longest  continuous  double-track  of  any  railway  in  the 
world.  Considerable  progress  is  reported  in  the  work  on 
the  Grand  Trunk  Pacific,  in  spite  of  the  drawbacks  of  the 
late  spring. 


A    MOTOR    OMNIBUS    SUCCESS     IN     LONDON. 

The  Great  Eastern  London  Motor  Omnibus  Company, 
which  held  its  first  annual  general  meeting  on  Wednesday, 
may  be  said  to  stand  in  a  unique  position  ;  for  whilst  most 
other  motor  'bus  companies  have  either  made  great  losses 
or  acquired  very  insignificant  profits  during  the  past  year, 
it  has  been  able  to  declare  the  respectable  dividend  of 
6  per  cent,  and  to  carry  forward  nearly  £2,500  to  next 
account.  This  satisfactory  state  of  things  has  not  been 
attained  by  starving  the  undertaking  and  allovi'ing  an 
insufficient  sum  for  depreciation,  for,  as  the  chairman 
pointed  out,  the  board  had  allowed  for  chassis  nearly  18 
per  cent,  per  annum  of  the  cost  for  depreciation.  In  view 
of  the  present  uncertainty  as  to  the  life  of  the  chassis — 
some  eminent  authorities  estimating  it  at  three  years,  five 
years,  and  others  ten  years,  or  more — this  percentage 
appears  to  be  a  really  ample  provision  for  all  contingencies. 
There  can  be  no  doubt  that  the  police  requirements  for 
motor  'buses  are  very  stringent,  and  it  is  only  right  in  the 
interests  of  the  public  that  they  should  be  so,  but  the 
companies  which  have  not  kept  their  working  stock  up  to 
the  mark  have  been  heavily  hit  during  the  past  year  by  a 
variety  of  untoward  circumstances,  such  as  bad  weather 
and  the  fierce  and  insane  competition  which  has  existed. 
These  have  driven  some  of  them  off  the  road  and  others 


October  5,  1907.] 


THE  RAILWAY  TIMES. 


339 


almost  into  a  state  of  bankruptcy.  Tlic  chairman  took  a  %'ery 
hopeful  view  as  to  the  prospects  of  motor  omnibuses  in  the 
immediate  future.  Many  pessimistic  critics  have  pro- 
phesied that  the  motors  have  already  had  their  day,  and 
that  horse  traction  would  again  be  generally  revived  ;  but 
Sir  Thomas  Pile  gave  the  shareholders  the  pleasing  infor- 
mation that,  taking  the  last  thirteen  weeks'  earnings  and 
comparing  them  with  the  corresponding  thirteen  weeks  of 
last  year,  the  number  of  passengers  had  increased  liy  57 
per  cent.,  and  the  receipts  by  46  per  cent.  The  company 
has  an  able  directorate  and  officers  who  have  had  long 
experience  in  connection  with  omnibus  and  tramway 
working,  and  to  their  e.\perience,  no  doubt,  much  of  the 
success  of  the  undertaking  is  due.  There  is  no  doubt  that 
to  the  high  speed,  which  other  motor  'bus  companies  have 
allowed,  is  attributable  the  poor  fniancial  results  attained, 
and  it  should  be  noted  that  any  driver  of  the  "  Great 
Eastern  "  who  attempts  to  race  or  exceed  the  speed  limit 
is  subject  to  instant  dismissal.  The  stringent  rules  in  this 
respect,  and  the  increasing  efiicioiicy  of  the  drivers,  have 
given  renewed  confidence  to  the  public  and  decreased  the 
number  of  accidents,  and  they  have  also  resulted  in 
reduced  terms  for  insurance.  As  to  the  "  bogey ''  of 
probable  increased  fares  the  chairman  said  the  recent 
negotiations  which  had  taken  place  between  the  omnibus 
companies  had  reference  not  so  much  to  an  increase  of 
fares  as  to  a  rearrangement  of  the  distances,  and  that  in 
many  cases  a  reduction  rather  than  an  increase  of  fares 
would  be  made. 

A   Quarter's   Railway   Accidents. 

.Vccording  to  the  Boaid  of  Trade  quarterly  return,  issued 
on  Tuesday,  the  number  of  persons  killed  and  injured  on 
railways  in  the  United  Kingdom  in  the  course  of  public 
traffic  during  the  first  three  months  of  the  present  year  was 
2$2  and  2,156  respectively,  compared  with  256  killed  and 
1,675  injured  during  the  corresponding  period  of  last  year. 
These  iigures  show  a  decrease  of  4  in  the  number  killed 
and  an  increase  of  481  injured.  The  number  of  passengers 
killed  was  26,  two  of  which  were  in  accidents  to  trains. 
The  injured  passengers  totalled  581,  as  against  535  in  the 
first  three  months  of  last  year,  in  which  period  23  passengers 
lost  their  lives.  Of  persons  passing  over  railways  at  level 
crossings  18  were  killed  and  y  injured.  The  deaths  of 
trespassers  (which  includes  suicides)  numbered  92  ;  while 
injuries  were  caused  to  21;  trespassers.  Accidents  to  rolling 
stock,  trains,  etc.,  caused  the  death  of  one  railway  servant 
and  injuries  to  66  (including  contractors'  employes),  while 
103  servants  (railway  or  contractors')  were  killed,  and  1,-^40 
injured  by  accidents  from  other  causes.  In  the  corre- 
sponding period  of  1906  the  figures  were  2,  35,  90,  and 
1,042.  Among  the  persons  on  business  at  stations,  etc., 
and  others  not  coming  in  any  of  the  previous  classitications 
12  were  killed  and  31  injured.  In  addition,  accidents  which 
occurred  upon  railway  companies' premises,  but  in  which  the 
movement  of  vehicles  exclusively  upon  railways  was  not 
concerned,  resulted  in  the  deaths  of  9  servants  of  companies 
and  contractors,  and  3  other  persons,  and  injuries  to  221 
passengers,  3,725  servants,  and  149  other  persons.  These 
make  a  total  of  12  persons  killed  and  4,095  injured  in 
this  class  of  accident,  as  against  20  killed  and  3,39^ 
injured  in  the  corresponding  period  of  1906.  The  increase 
in  the  number  of  railway  servants  injured  is  contributed 
to  by  the  alteration  in  the  definition  of  a  reportable 
accident  which  came  into  operation  in  January.  Formerly 
an  accident  had  to  be  reported  when  it  was  such  as  to 
prevent  the  man  injured  from  being  employed  on  any  one  of 


the  three  days  following  its  occurrence  for  five  hours  on 
his  ordinary  work,  and,  under  this  dclinition,  an  accident 
causing  injury  which  at  first  appeared  to  be  trilling,  but 
afterwards  proved  to  be  more  serious,  might  not  be  report- 
able. The  Board  of  Trade  Order  now  in  force  requires 
accidents  to  be  reported  whenever  the  injured  person  has 
to  be  absent  a  whole  day  from  his  ordinary  work,  with  no 
limitation  to  the  three  days  following  the  occurrence. 

Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  September  29  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ^2,292,891,  which 
was  earned  on  20,711  i  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
;^2,262,059,  with  20,673  niiles  open.  There  was  thus  an 
increase  of  ;^3o,832  in  the  receipts  and  an  increase  of  38.', 
in  the  mileage.  The  aggregate  receipts  to  date  (for  thirteen 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  nine  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ^29,494,249,  in  comparison 
with  .1^28,645,556  in  the  corresponding  period  of  1906 — 
increase,  ;^848,693. 

MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols  : — Wednesday,  November 


Continuation  Days. 

Mines Oct.    8 

General  „      9 

Mines  ,,     2^ 

General  ,     28 

Mines  Nov.   11 

General  ,,     12 


Pay  Days. 
Oct.     1 1 


>  Ticket  Days. 

I  Mines Oct.     g 

.  General „      10 

Mines ,,     28 

I  General „     29 

Mines Nov.  12     , 

General 13     |        ^°^'-  '+ 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


Oct. 

Nov. 


Bank's  Coin  and  Bullion... 

Total  Reserve  

Proportion  of  Reserve  to 

Liabilities 

Notes  in  Circulation 

Bank  Rate*  

Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)... 

Consols  (account)    

Frencli  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Bio  de  Janeiro  exchange  ... 
Valparaiso90-day  exchange 

Calcutta  transfers 

Hong  Kong  transfers    

Shanghai  transfers    ' 


At  Present. 


je37,10C,838 
^625,636,348 

t85  per  cent. 

i2;i,92i),4!>0 

tj  per  cent. 

354  per  cent. 

je27'.l,;>GO,000 

30[id. 

83,', 

9lf. 

25f.  13c. 

14.82 

15id. 

12,Vd. 

Is.  a. 

28.  2,'ed. 
3s.  Od. 


Last  Week. 


Same  Week 
Last  Year. 


je38,7lW.6G7 
^28,039,202 

511  per  cent. 

^29, 179,375 

4i  per  cent. 

3i  per  cent. 

X2frl,lG2,000 

31Ad. 

8-->vi 

9lf. 

25f.  13c. 

$4.82 

15id. 

12,'id. 

Is.  4j]d. 

28.  2Jd. 

3s.  Old- 


X31,62*,753 
je2'l,  101,793 

38i  per  cent. 
£'2Sfi72,mO 
i  per  cent. 

X291.814.000 

Slid. 

86J 

96f. 

25f.  18  ic. 

J4.79J 

15,»,d. 

13{jd. 

iB.  4,'od. 

28.2!Jd. 

38.  OiJd. 


[•  I'luctiuitions  in  the  B.inlc  R.ilc:— 4  per  cent.,  September  13.  1906;  5  per 
cent.,  October  II,  1906  :  6  per  cent..  October  19.  I()o6 ;  5  per  cent.,  January  17, 
irjo;  :  4i  per  cent.,  April  I  J,  1907:  4  per  cent.,  April  25,  I907;  4J  rcr  cent. 
August  l.?   1007.1 

The  MoNF.Y  Market  has  been  firmer,  partly  owing  to 
increised  pressure  at  home  and  abroad  and  on  account 
of  the  further  weakening  of  the  position  of  the  Bank,  as 
disclosed  by  the  latest  weekly  returns.  The  decrease  in 
reserve  was  over  ^2,400,000  for  the  week,  and  the  ratio  to 
liabilities  has  fallen  by  2'i  per  cent.  Compared  with  a 
year  ago,    however,    the    reserve   and    the    proportion  of 
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same  to  liabilities  is  still  much  higher,  although  yesterday 
discounts  were  slightly  weaker  in  anticipation  of  the 
release  of  Government  dividends  to-day.  The  uncertainties 
of  the  next  month  or  two  appear  to  warrant  a  main- 
tenance of  discount  rates,  especially  if  a  repetition  of  the 
high  rates  ruling  in  the  closing  months  of  1906  is  to  be 
avoided. 

The  Stock  Markets  have  again  been  as  a  rule  depressed, 
although  bear  covering  improved  matters  somewhat  yester- 
day. Continental  liquidation  is  charged  with  being  the 
chief  cause  of  this  week's  fall,  and  certainly  various  issues 
known  to  have  been  widely  patronised  by  Berlin  and 
Amsterdam  have  been  specially  flat.  The  American 
market  has  again  been  characterised  by  dwindling  prices, 
a  fresh  batch  of  speeches  by  the  President  reviving  the 
"nerves"  of  New  York  operators.  The  firmest  market 
has  been  that  for  "  gilt-edged  "  stocks.  Home  Rails  also 
were  steady  during  most  of  the  week,  but  receded 
towards  the  close.  The  fresh  outbreak  of  liquidation  and 
sharp  falls  in  prices  in  various  directions  have  not 
unnaturally  revived  rumours  of  serious  financial  trouble  ; 
but  it  is  generally  recognised  that  the  Continent  is  the 
only  serious  danger  zone. 

"  Consols "  have  been  remarkably  steady,  and  indeed 
have  improved  a  little  on  the  week.  Irish  land  stock  has 
also  come  in  for  a  comparatively  large  share  of  attention, 
and  has  risen  considerably.  Investment  demands  and 
anticipations  of  the  re-investment  of  the  quarterly  divi- 
dends now  being  distributed  have  sustained  this  market,  in 
pleasing  contrast  with  most  other  sections. 

Home  Rails  were  well  maintained  until  the  last  day  or 
two,  when  they  proved  more  susceptible  to  "  bear  "  attacks 
and  the  effects  of  moderate  liquidation.  Yesterday, 
however,  they  improved  slightly  in  sympathy  with 
other  sections.  Business  is  much  hampered  by  the 
exaggerated  importance  given  to  the  labour  troubles, 
and  investors  who  are  attracted  by  the  merits  of 
these  stocks  at  their  current  low  prices  will  not  back 
their  opinions  whilst  the  noisy  agitation  continues. 
So  far  as  the  market  itself  is  concerned,  a  calmer  view  is 
being  taken,  and  dealers  are  more  than  ever  persuaded 
that  there  will  be  no  strike.  The  margin  between  caution 
and  fear  is  so  narrow,  however,  that  real  strength  is 
not  likely  to  be  displayed  under  present  conditions.  The 
traffic  returns  were  rather  more  irregular,  but  as  a 
whole  satisfactory.  The  only  disappointing  returns  were 
those  of  the  leading  Scottish  lines.  The  South  Eastern 
and  Chatham  increase  of  _^'5,289  was  highly  satisfactory, 
and  stimulated  an  advance  in  those  issues,  which  has  not, 
however,  been  fully  maintained.  If  the  strength  in  British 
Government  stocks  continues  it  is  likely  to  encourage  the 
railway  market. 

Canadian  Rails  have  been  subjected  to  heavy  liquidation, 
especially  originating  in  Berlin  and  -Amsterdam.  Canadian 
Pacifies  were  in  short  supply  in  New  York,  and  a  sharp  rise 
of  12  points  was  engineered  in  that  centre  early  in  the 
week,  but  it  was  not  reflected  here.  The  meeting  on 
Wednesday  in  Montreal  was  regarded  as  satisfactory, 
though  the  dividend  has  not  been  increased,  the  land 
distribution  of  i  per  cent,  being  merely  repeated.  Grand 
Trunks  were  heavily  sold  from  abroad,  in  spite  of  an 
excellent  net  return  of  over  ^'13,000  increase  for  the  month 
of  August.  The  report,  which  we  discuss  fully  in  our 
editorial  columns,  is  also  satisfactory.  The  junior  stocks 
of  this  company  have  been  unduly  depressed,  and  are 
likely  to  recover  shortly. 


American  Rails  have  been  disturbed  by  a  "  Hurry "  in 
money  rates.  Spasmodic  rises  were  engineered  in  Mil- 
waukees  and  other  market  leaders  at  the  expense  of 
"  bears,"  but  the  market  lacks  steadiness.  The  sensational 
talk  about  the  relations  between  the  United  States  and  japan 
has  had  some  adverse  effect  upon  sentiment  here  and  on 
the  Continent,  and  the  President's  insistence  on  his  anti- 
corporation  policy  is  not  helpful.  But  the  downhill  course 
of  this  market  is  only  what  we  predicted  several  months 
ago. 

Foreign  Rails  have  been  rather  depressed.  Mexican 
Rails  have  been  subjected  to  further  liquidation.  The 
excellent  dividends  and  accounts  of  the  Buenos  Ayres 
Western  and  Great  Southern  Railways  have  not  helped 
those  stocks.  Rosarios  have  declined,  and  most  of  the 
Argentines  are  lower. 

Among  Foreign  Stocks  movements  are  generally  down- 
wards. Japanese  have  receded  on  the  revival  of  war-talk, 
which  is  not,  however,  taken  very  seriously.  Brazilian 
issues  are  lower  on  the  appearance  of  a  new  5  per  cent,  loan 
of  3  millions  sterling  at  95. 

In  the  Miscellaneous  Markets  rubber  shares  fell  sharply, 
only  to  recover  again,  but  copper  shares  have  fallen  without 
much  resistance  ;  Mines  are  Hat,  and  especially  Tan- 
ganyikas.  Hudson  Bays  fell  sharply  on  the  disappointing 
return  of  land  sold  and  less  satisfactory  crop  returns. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  :  — 


Name  of  Stock.        Rise.  P'all. 
British  Funds. 
Consols,  2j  per  cent.   ...     J  ...  — 

Do.  (ace.)  2i  percent.     J  ...  — 
British  Railway  Stocks. 

Barry  Deferred • —  •••  — 

Caledonian     —  ...   ij 

Do.  Pref.  Con.Ord....  —  ...   i 

Do.  Def.Con.  Ord ', 

Central  London     —  ...  — 

Do.    Deferred  —  ...  — 

City  its.  Lon.  Con.Ord.  i     ...  — 

Furness  —  ...  — 

Great  Central  Preferred  —  ...   rl 

Great  Eastern    —  ..,  — 

Gt.Nthn.  Pref.  Con.  Ord.  —  ...  — 

Do.    Def.Con.  Ord....  —  ...     i 

Great  Western  —  ...   1 

Hull  and  Barnsley    —   ...     4 

Lancashire  &  Yorkshire  —  ...  — 
London  Br.  and  S.  Coast  i     ...  — 

Do.    Deferred  }  ...  — 

London  Chat. and  Dover  —  ...     1 
London  and  N.  Western  —  ...   i 
London  and  S.  Western  —  ...  — 

Do.    Def.  Con.  Ord....  —  ...  1 
London  Tilbury,  etc.   ...  1     ...  — 

Metropolitan —  ...   I 

Metropolitan  District  ...  —  ...  — 

Midland  Def.  Ord —  ...  1 

North  British  Pref.  Ord.  —  ...  — 

Do.    Ord —  ...     J 

North  Eastern  Cons.    ...  —  ...     i 

North  Staffordshire — •  ...  — 

South  Eastern   —  ...  — 

Do.    Deferred  —  ...     J 

TaffVale    —  ...  — 

Indian  Railways. 

East  Indian  "A"  J  ...  — 

Gt.  Indian  Peninsula  "A"  • —  ...  — 

Madras  5  per  cent i     ...  — 

Colonial  Railways. 

Canadian  Pacific  —  ...  i 

Grand  Trunk  of  Canada  —  ...   ig 

Do.  4  p. c.  Guaranteed  —  ...     i 

Do.    1st  Preference  ...  —  ...     J 

Do.   2nd  Preference...  —  ...  — 

Do.   3rd  Preference ...  —  ...  ij 
American  Railways. 

Atchison  Common    —  ...  ij 

Baltimore  and  Ohio —  .,2 


Name  of  Stock.         Rise. 

Chesapeake  and  Ohio  ...  —  , 

Chicago  Great  Western  —  . 

Chicago  Mil.  &  St.  Paul  —  . 

Denver  and  Rio  Grande  —  . 

Do.    Preferred —  . 

Erie  Common   —  . 

Do.   1st  Preference  ...  — 

Do.  2nd  Preference...  —  . 

Illinois  Central —  . 

Louisville  and  Nashville  —  • 

Mexican  Central  Comn.  —  . 

Missouri  Kans.  &  Texas  —  . 

New  York  Central    —  . 

N.Y.  Ontario  &  Western  —  . 

Norfolk  and  Western  ...  —  • 

Do.     Preferred —  ■ 

Pennsylvania —  ■ 

Reading  Common    —  • 

Southern  Pacific  Comn.  —  . 

Southern  Common  —  . 

Do.     Preferred —  • 

Union  Pacific    — 

Do.     Preferred —  • 

Wabash  —  ■ 

Do.    Preferred —  . 

Foreign  Railways. 

Antofagasta    —  . 

Argentine  Grt.  Western  —  . 

Buenos  Ayres  &  Pacific  —  . 

Buenos  Ayres  Gt.  Sthrn.  —  . 

Buenos  Ayres  &  Rosario  —  . 

Do.     Deferred  —  . 

Buenos  Ayres  Western  —  . 

Cent.  Uruguay  of  Mont.  —  . 

Cordoba  &  Ros.istPref.  —  . 

Cordoba  Central  1st  Pref.  —  . 

Costa  Rica — 

Cuban  Central  —  . 

Interoceanic  Pref —  . 

Leopoldina     —  . 

Mexican  Ordinary    —  . 

Do.    1st  Pref.,  8  p.c...  —  . 

Do.   2nd  Pref.,  6  p.c.  —  . 

Mexican  Southern    —  . 

Nitrate  Ordinary  —  . 

Do.     Deferred  —  . 

Ottoman  (Smyrna  to  AidinI —  . 

San  Paulo   — 

South  Austrian  — 


Rill. 

...     i 
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NEW     INVALID     AND      FAMILY     SALOONS     ON    THE 
SOUTH    WESTERN     RAILWAY. 


The  London  anil  Soiitli  Western  Railway  Company 
has  jnst  put  into  trallic  two  new  invalid  and  family 
saloons,  illustrations  of  which  appear  below.  They  are 
46ft.  6in.  long  over  the  bodies,  and,  as  they  are  intended 
for  trartic  over  any  company's  sjstem,  they  are  fitted 
complete  with  both  Westinghouse  and  vacuum  brakes, 
and  their  outside  dimensions  are  such  as  to  clear  the 
mininnmi  t^auge  on  any  line.      The    vehicles  are  divided 


or  family  party,  and  the  result  eminently  justilies  the 
efforts  in  this  direction.  The  attendant's  compartment,  as 
well  as  the  lavatory  and  corridor,  are  linislied  in  polished 
mahogany,  with  light  j^ly-wood  panels,  and  the  sanitary 
liltings  are  of  Doulton's  decorated  whiteware  and  St. 
.\nne's  marble. 

In  view  of  the  many  articles  and  letters  that  have  .'ippeared 
recently  in  tiie  daily  press  as  to  the  want  of  hygienic  con- 
ditions in  railway  carriages,  it  may  be  stated  that  in  these 
saloons  special  attention  has  been  given  to  this  point,  and 
all  unnecessary  padding  which  holds  the  dust  and  microbes 
has  been  entirely  eliminated.     The   whole  of  the  sides  of 


New    Invalid    and    Family    Saloon    Carriage   on    the    South    Western    Railway. 


1 

^^^ 

1  *^y          V 

i^^^^^sH^Mi^^li 

As    Invalid    Saloon. 

into  five  compartments  each — viz.,  one  main  saloon  com- 
partment, one  first-class  corridor  compartment,  one  atten- 
dant's compartment,  one  lavatory  and  one  luggage  com- 
partment. 

The  saloon  and  fust-class  compartments  are  finished  in 
polished  wainscot  oak,  with  satinwood  panels,  and  the 
upholstery  is  of  handsome  figured  moquette,  witli  a 
groundwork  of  old- gold  colour,  and  the  carpets,  curtains, 
and  blinds  have  been  carefully  selected  to  harmonise 
therewith.  Everything  jiossible  has  been  done  to  make 
the  interior  of  the  vehicles  of  a  cheerful  and  pleasing 
character,  and  to  afford  the  greatest  comfort  for  an  invalid 


As    Family    Saloon. 

the  saloon  compartment  are  of  light  polished  woodw'ork, 
which  can  be  dusted  down  after  each  journey,  and  kept 
perfectly  clean. 

In  the  conveyance  of  invalids  who  are  unable  to  walk  it 
is  most  desirable  that  such  facilities  should  be  given  that 
they  may  make  the  whole  journey  with  as  little  person.il 
change  of  position  as  possible,  and,  if  practic.ible,  carried  on 
the  same  stretcher- bed  throughout,  and  this  principle  is 
now  generally  adopted  by  ambulance  associations.  To 
meet  these  requirements,  the  invalid  saloons  have  been 
specially  fitted  with  convertible  couches  of  a  unique  and 
serviceable  design.     When  the  saloons  are  used  for  family 
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carriages  or  private  parties  these  couches  appear  of  the 
ordinary  type,  but  by  a  simple  mechanical  contrivance  they 
may  be  converted  in  a  few  moments,  and  are  ready  to 
receive  the  stretcher-bed  referred  to.  The  back  slides  into 
a  recess,  and  the  couch  ends  move  to  any  desired  position, 
leaving  the  seat  quite  clear  for  the  stretcher.  An  invalid 
able  to  recline  may  rest  at  any  angle,  either  facing 
the  direction  in  which  the  train  is  travelling  or  otherwise, 
as  preferred.  One  of  the  illustrations  shows  the  saloon 
compartment  as  arranged  for  family  parties,  and  the  other 
shows  the  couch  ready  to  receive  the  stretcher-bed  for  the 
conveyance  of  an  invalid.  These  main  saloon  compart- 
ments are  also  furnished  with  four  specially-designed  easy 
chairs  and  two  folding  tables.  Space  can  be  made  for  an 
ordinary  bedstead  when  preferred. 

The  vehicles  are  fitted  with  Stone's  latest  system  of 
electric  lighting,  embodying  the  latest  improvements,  and 
so  arranged  that  the  lamps  may  be  controlled  by  the  pas- 
sengers inside  the  vehicle  as  desired,  and  electric  bells  are 
also  fitted  to  call  the  attendants.  They  are  also  fitted  with 
the  South  Western  Company's  latest  arrangement  of  non- 
storage  steam  heating,  which  is  directly  under  the  control 
of  the  passengers.  The  greatest  possible  care  has  been 
taken  to  ensure  smooth,  easy,  and  quiet  running,  and  the 
bogie  bolsters  are  fitted  with  Timmis's  differential  section 
of  coil  springs,  with  both  bearing  and  side  check  action, 
the  floors  are  rammed  with  sawdust,  and  the  bodies  bedded 
on  the  latest  type  of  circulai  india-rubber  cushions.  The 
auxiliaries  to  the  long  side  laminated  springs  are  of 
Spencer's  latest  concentric  type,  and  with  the  precautions 
taken,  all  shocks  and  jars  in  passing  over  points  and  cioss- 
ings  will  be  practically  eliminated. 

The  trial  riui  of  these  veiiicles  gave  much  satisfaction, 
and  the  saloons  will  be  fomid  to  give  the  acme  of  comfort 
and  convenience  either  for  the  conveyance  of  invalids  or 
for  the  use  of  private  parties. 


AUTOMATIC    TRACK    CIRCUIT    SIGNALLING     ON    THE 
GREAT     WESTERN     RAILWAY. 


Systems  of  automatic  signalling,  whereby  tlie  trains 
themselves  actuate  the  signals  protecting  them,  without 
manual  aid,  have  been  developed  to  a  very  great  extent, 
particularly  in  the  United  States,  and  of  recent  years  in  this 
country.  Several  of  the  larger  railway  companies  have 
more  or  less  extensive  installations  in  operation,  and  there 


can  be  little  doubt  that  even  greater  attention  will  be 
devoted  to  the  subject  in  the  future  than  hitherto.  The 
track  circuit  arrangement — the  principles  of  which  are  so 
well  known  as  to  need  no  detailed  description  here — 
offers  great  advantages  when  it  is  necessary  to  divide  a 
long  block  section,  this  being  rendered  possible  without 
incurring  the  expense  of  a  signal  box  and  staff. 

The  Great  Western   Railway  Company  has  lately  intro- 


Fig    2.     Sykes-Johnson    Insulating    Rail    Joint. 

duced  automatic  track  circuit  signalling  for  this  purpose. 
The  narrow  margin  in  the  timing  of  some  of  the  trains 
having  indicated  the  desirability  of  shortening  the  block 
section  of  2}  miles  between  I'angbourne  and  Goring,  on 
the  main  line  to  Bristol  and  the  West  of  England,  it 
was  decided  to  test  automatic  signals  controlled  by  track 
circuit,  l)ut  with  seveial  important  and  interesting 
modifications. 

Usually,  when  track  cncuit  signals  are  adopted,  block 
working  is  dispensed  with,  the  normal  position  of  the 
signals  being  "all  right,"  while  they  are  placed  to  the 
"  danger  "  jvosition  by  trains  and  so  held  until  a  point  some 
distance  in  advance  of  the  signals  has  been  passed,  when 
tiie  arms  automatically  fall  to  "all  right."  In  this  parti- 
cular case,  however,  it  was  felt  to  be  desirable  to  retain 
disc  block  working  and  also  to  adhere  to  the  normal 
position  of  all  other  signals  on  the  line — viz.,  "  danger." 
The  position  of  the  signals  being  normally  at  "  danger," 
there  is  little  risk  of  their  being  frozen  in  winter  in  the 
"  all  right  "  position,  such  as  is  the  case  when  the  latter  is 
the  normal  indication.     Further,  the  maintenance  of  block 
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Fig,   1. —  Plan    of   Track    Circuit    Signalling   System    between    Pangbourne   and    Goring, 


Tlie  fp  Ktlief  Distant  and  A<lvani.ed  Starter  for  Gorijig  c 
can  hi-  louerid  maniiallv  from  Goring,  providing  section  G-H  is 
pr.jvidini;  section  E  F  is  clear.  The  Down  Main  Distant  and  .\d 
Basildon  l^p   Kdicl  and  Main,  Home  and  Distant  Sign.ds,  elcctr 

Down  Kclicf  .ind  Main,  Home  and  Distant  Sign.lls  electric.illv  controlled  bv  Pangbi 
aiitonlatic.ijlv  put  to  ■  D.inger  "  bv  the  train  immediately  the  tirst'  pair  of  wheels  passes 
circnit.  w  ilh  the  exception  of  the  Distant  Signals  lor  Pangli.iurne  and  Goring,  which  are 


=  lowered  manually  from  Goring,  pn 

.    The  Down  Relief  Distant  and  Advai 

d  Starter  for  Pangbourne  can  be  lo 

controlled  bv  Goring,  cannot  be  low^ 


.viding  section  A-B  is  clear.  The  Up  Main  Distant  and  Starter  for  Goring 
ced  Starter  for  Pangbourne  can  be  lowered  manually  from  Pangbourne. 
vered  manually  from  Pangbourne.  providing  section  K-L  is  clear.  The 
red  unless  sections  B-C  and  HI  respectively  are  clear.    The  Basildon 


urne.  cannot  be  lowered  unless  sections  D-E  and  J-K  respectively  are  clear.  The  Signals 
;he  post  are  marked  ».  The  Signals  are  all  replaced  to  "  Danger  "  by  means  of  the  track 
eplaced  bv  treadles. 
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working  is  a  check  on  the  working  of  the  track  circuit,  and 
is  an  additional  safety  feature. 

Developed  on  these  lines,  the  signals  are  as  shown  in 
Fig.  I.  Electrically  controlled  intermediate  home  and 
distant  signals  have  been  provided  for  both  up  and  down 
main  and  relief  lines  at  Basildon — midway  between  Pang- 
bourne  and  Goring.  Each  line  of  rails  has  also  been 
track-circuited  between  Pangbourne  and  Goring  in  order  to 
ensure  that,  while  a  train  or  vehicle  is  standing  at  any 
point  between  Pangbourne  and  Basildon,  or  Basildon  and 
Goring  the  stop  signal  immediately  to  the  rear  of  such 
train  or  vehicle  is  electrically  held  in  the  "  danger  "  position 
until  such  train  or  vehicle  passes  off  the  track-circuited 
section. 

For  dividing  the  running  rails  into  the  various  track 
circuit  sections  the  Sykes-Johnson  type  of  insulating  joint, 
illustrated  in  Fig.  2,  has  been  introduced.  The  signals, 
which  are  worked  by  electric  motors,  were  supplied  by  the 
Westinghouse  Brake  Companv,  the  battery  for  operating 
the  motors  being  known  as  the  "  Gordon  ''-caustic-soda 
type. 

The  manipulation  of  the  electrically-controlled  signals 
at  Basildon  is  performed  by  the  signalmen  in  charge  of  the 
respective  lines  at  either  end  of  the  section — viz.,  Pang- 
bourne and  Goring.  As  the  notes  appended  to  Fig.  i 
indicate,  provided  the  section  of  line  is  clear  between 
his  box  and  the  automatic  signals  at  Basildon,  each  signal- 
man at  the  respective  stations  is  able  to  lower  his 
starting  signal  for  a  train  to  proceed  as  far  as  the 
automatic  signals  ;  and  if  there  is  nothing  on  the 
line  between  the  latter  and  the  signal  box  in  advance,  he 
may,  after  exchanging  the  usual  block-telegraph  signals 
and  obtaining  "  line  clear,"  lower  the  automatic  signals, 
thus  allowing  a  train  to  proceed  through  the  entire  section 
between    Pangbourne   and   Goring,   or   vice   vers('i.       The 


Fig.   3. —  Basildon    Signals,   showing    Disc    Boxes. 

Basildon  signals,  as  also  the  starting  and  distant  signals  at 
the  two  stations  at  either  end  of  the  section,  are  put  to 
"  danger  "  by  the  engine  immediately  it  passes  the  respec- 
tive signal  posts,  and  arc  so  held  until  the  train  has  passed 
over  the  track  circuited  section  in  advance. 

It  will  naturally  be  asked— What  are  the  instructions  to 
the  driver  as  to  the  course  he  must  take  should  he  lind  the 
automatic  home  signals  at  "  danger  "  ?     He  must  wajt  one 


minute,  and  if  the  signal  has  not  then  been  reversed,  he 
must  send  his  fireman  to  the  signal  jiDst,  tixed  to  which  is 
a  box  containing  a  keyless  disc  block  telegraph  instrument, 
on  which  are  repeated  the  signals  exchanged  between  the 
signal  boxes.  Should  this  instrument  be  recording  "  line 
clear,"  the  fireman  will  so  inform  the  driver,  who  must 
then  proceed  cautiously  as  far  as  the  line  is  clear,  or  to  the 


Plunger 


Details   of  Signal    Replacers. 


next  home  signal.  .Assuming,  however,  that  the  disc 
instrument  should  indicate  "  train  on  line,"  the  driver  must 
wait  until  permission  to  proceed  is  denoted  by  the  lowering 
of  the  signal,  or,  should  there  be  any  defect,  until  he 
receives  an  order  from  the  signalman  to  proceed.  P'or  the 
information  of  the  signalmen,  indicators  are  provided  in  the 
Pangbourne  and  Goring  signal  cabins  to  record  the  state 
of  the  line  to  a  point  a  quarter  of  a  mile  in  advance  of 
the  Basildon  automatic  signals,  the  indications  being 
respectively  "  track  occupied  "  and  "  track  clear."  Details 
of  the  signal  rejilacers,  which  were  designed  and  m.idc  in 
the  Great  Western  signal  works  at  Reading,  are  shown  in 

l-"ig-  4- 

It  will  be  obvious  from  this  description  that  several 
distinctive  features  have  been  introduced  into  this  installa- 
tion (which  was  brought  into  operation  on  August  11,  and 
is,  we  believe,  giving  complete  satisfaction),  and  there  is 
no  doubt  that,  if  successful,  other  automatic  track  circuited 
signals  will  be  installed  for  the  purpose  of  dividing  block 
sections  and  obviating  the  necessity  for  employment  of 
signalmen.  The  precautions  whereby  the  "  danger " 
position  of  the  signals  is  maintained,  block  working  con- 
tinued throughout  the  section,  and  the  manual  control  of 
the  signals,  so  far  as  the  "all  right"  position  is  concerned, 
is  provided  for,  all  make  for  efficiency  and  safety,  com- 
bining, indeed,  what  is  best  in  American  and  English 
signalling  practice.  The  installation  was  designed  and 
provided  under  the  supervision  of  Mr.  A.  T.  Blackall, 
signal  engineer  of  the  Great  Western  Railway. 


Cammell  Laird  &  Co.,  Ltd.— The  directors  have  declared  an 
interim  dividend  of  2s.  6d.  per  share  on  both  the  ordinary  and 
preference  shares,  being  al  the  rate  of  5  per  cent,  per  annum, 
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[October  5,  1907. 


LONDON    AND    SOUTH     WESTERN    RAILWAY 
SERVANTS'     ORPHANAGE. 


On  Tuesday  afternoon,  the  Duchess  of  Albany  laid  the 
foundation-stone  of  the  new  London  and  South  Western 
Railway  Servants'  Orphanage  at  Woking.  The  ceremony 
took  place  in  a  large  marquee  erected  immediately  upon 
the  site  of  the  new  orphanage.  Shortly  after  three  o'clock, 
Her  Royal  Highness  arrived  from  Claremont  by  special 
train  at  a  temporary  platform  close  to  the  site,  and  was 
received  by  the  president  of  the  orphanage  and  chairman 
of  the  South  Western,  Sir  Charles  Scotter,  Bart.,  and  the 
trustees,  Sir  William  Wyndhani  Portal,  Sir  Charles  |. 
Owens  (general  manager  of  the  South  Western),  the  Rev. 
Canon  Allen  Edwards  (founder  of  the  orphanage),  and  Mr. 
Dugald  Drnmmond  (chief  mechanical  engineer  of  the 
South  Western  Railway).  Among  others  present  were 
Lord  Knutsford,  Lord  Radstock,  Sir  Herbert  Jekyll,  the 
Bishop  of  Dorking,  Mr.  J.  W.  Jacomh-Hood  (chief 
engineer),  Mr.  H.  Holmes  (siijierintendent  of  the  line), 
Mr.  Percy  Mortimer,  Mr.  F.  J.  Marnham,  ]\LP.,  Mr. 
Stephen  Collins,  M.P.,  Lieutenant-Colonel  Phayre,  Mr. 
Thomas  Higgs  (chairman  of  the  board  of  management), 
Mr.  J.  H.  X'ickery  (lion,  secretary!.  Sir  Frederick  Fitz- 
Wygram  (hon.  treasurer),  and  Mr.  H.  G.  Warne  (secretary). 
A  large  number  of  sympathisers  with  the  work  of  the 
orphanage  and  of  railway  servants  with  their  friends  were 
also  assembled  in  and  around  the  marquee.  A  band  and 
guard  of  honour,  furnished  by  the  2nd  Battalion  the  King's 
(Liverpool)  Regiment,  were  in  attendance,  and  on  her 
Royal  Highness  stepping  from  the  saloon  the  band  played 
the  national  anthem,  the  guard  of  honour  being  lined  up 
between  the  railway  platform  and  the  platform  facing  the 
foundation-stone.  Many  of  the  orphanage  children  were 
present,  and  these  loudly  cheered  her  Royal  Highness, 
who  on  her  arrival  was  presented  with  a  beautiful  bouquet 
by  Miss  Vickery,  daughter  of  the  lion,  secretary  of  the 
institution. 

The  president  and  founder  having  conducted  her  Royal 
Highness  to  the  platform  facing  the  foundation-stone — 

Sir  Cn.\Ki,Ks  Scotter,  Hart.,  said  the  orplianage  was  founded 
in  18S5.  It  was  not  founded  by  any  person  in  the  service  of  the 
London  and  South  Western  Railway,  but  bv  a  gentleman  who, 
although  not  in  the  service  of  the  conipany,'had'always  taken  a 
very  great  interest  in  the  moral  and  social  welfare  of  the  com- 
pany's servants.  He  alluded  to  tlie  Rev.  Canon  Allen  Edwards, 
Vicar  of  All  Saints',  South  Lambeth,  whom  he  was  verv  pleased 
to  ^ee  present  on  that  occasion.  (Applause.)  Sir  Charles  Scotter 
wished  to  explain  that  for  all  time  the  staff  of  the  South  Western 
would  be  actuated  by  a  feehng  of  the  deepest  gratitude  to  Canon 
Allen  Edwards  and  to  others  for  the  work  tlicv  had  carried  on 
for  so  many  years  in  promoting  the  interests  of  so  splendid  an 
institution.  He  only  hoped  that  when  thechildrcn  were  removed 
from  South  Lambeth  to  their  new,  charming  and  hcaltliy  situa- 
tion that  the  Rev.  Canon  would  not  lose  his  interest  in  the  institu- 
tion, but  continue  to  give  it  the  benefit  of  his  help,  advice,  and 
experience.  There  was  only  one  institution  of  its  kind  in  the 
South  of  England.  Indeed,  no  other  railway  company  had  a 
separate  orpiianage  for  its  servants.  It  was  managed  by  a  board 
representing  the  various  grades  in  the  company's  service. 
The  directors  of  the  company,  including  the  speaker,  although  he 
was  nominally  president  of  the  institution,  had  nothing  whatever 
to  do  with  the  man.agement.  It  was  entirely  managed  by  the 
men  themselves,  and  its  maintenance  depended  exclusively'upon 
voluntary  contributions,  and  the  pence  contributed  by  the  men 
themselves.  As  to  the  management,  he  had  from  time  to  time 
investigated  affairs,  and  he  was  bound  to  say  the  management 
reflected  the  highest  credit  upon  the  men  whoforined  tharboard, 
and  the  institution  had  always  been  managed  witli  economy  and 
efficiency.  (Applause.)  Two  or  three  names  stood  out  pro- 
minently in  the  history  of  the  institution.  First  was  that  of  tlie 
chairman  of  the  board  of  management,  Mr.  Thomas  Higgs.  Mr. 
Higgs  was  a  very  old  servant  of  the  South  Western  Company. 
He  had  risen  from  tlie  position  of  driver  and  lirenun  to  be  a'n 


inspector  on  the  railwav.  He  had  now  retired  on  a  well-earned 
pension  and  become  a  "  walking  gentleman."  During  very  many 
years  he  liad  given  his  time  and  attention  to  promote  the  welfare  of 
that  institution.  Mr.  S.  T.  Taylor  was  another  member  of  the  com- 
mittee who  had  worked  extremely  well.  Then  they  had  their  hon. 
secretary,  Mr.  |.  H.  Vickery,  who  was  responsible  for  the  arrange- 
ments on  that  occasioji,  and  wlio  had  at  all  times  placed  his  leisure 
at  the  service  of  the  orphanage.  One  other  name  he  should 
mention  was  that  of  Mr.  Dugald  Drummond,  chief  mechanical 
engineer  of  the  South  Western,  who  from  the  time  he  had  joined 
the  company  had  always  taken  tlic  deepest  interest  in  the  welfare 
of  this  grand  institution,  and  who  had  contributed  nearly  one 
thousand  pounds  to  the  funds.     (Applause.) 

When  the  orphanage  was  started  it  consisted  of  one  little 
house,  No.  78,  Jeffreys  Road,  Clapham.  It  began  with  ten 
cliildren.  As  numbers  subsequently  increased  two  more  houses 
were  added.  At  Last  they  had  to  buy  another  house  in  Guildford 
Road  ;  but,  notwithstanding  the  scattered  accommodation  thus 
secured  at  Clapham,  it  was  found  totally  inadequate  to  the 
number  of  children  dealt  with.  On  the  spot  where  they  then 
stood  a  site  had  been  taken  w'hich,  wlien  the  building  was  com- 
pleted, would  accommodate  150  children.  There  had  been  330 
cliiklren  passed  through  the  institution,  and  preference  had  always 
been  given  to  those  wiiose  fathers  had  met  with  a  fatal  accident  in 
the  service  of  the  company.  At  the  present  moment  tliere  w^ere 
I  13  children  in  the  institution,  for  which  the  existing  premises  were 
altogether  too  small.  The  site  chosen  for  the  new  orphanage 
comprised  ']\  acres.  The  new  building  would  cost  £19,129,  and 
and  the  cost  of  the  land  was  ^12,900.  Prior  to  that  ceremony  the 
available  funds  amounted  to  ;£"  17,000,  and  there  were,  therefore, 
some  /"3,c»o  still  to  be  raised.  Hut  he  had  no  hesitation  in  saying 
that  he  believed  before  the  building  was  opened  subscriptions 
would  come  in  at  such  a  rate  as  to  enable  the  new  orphanage  to 
start  free  of  debt.  (.Applause.)  The  idea  of  collecting  by  dogs 
for  the  institution  was  started  in  1894,  and  since  tlien  up  to  the 
present  time  the  dogs  had  collected  ,V"2,8io  for  the  orphanage. 
The  dogs  were  present  with  them  on  that  occasion  and  were 
collecting  at  that  very  moment.  Fourteen  dogs  were  engaged  in 
the  work.  (.Applause.)  In  conclusion  Sir  Charles  stated  that 
when  the  new  building  was  opened  it  had  been  proposed,  with 
her  Royal  Highness's  gracious  permission,  to  name  the  principal 
ward  after  her  Royal  Highness  in  memory  of  her  presence  with 
them  on  that  occasion  and  of  her  kindness  in  attending. 
(.Applause.) 

A  silver  trowel,  a  mallet,  and  a  level  having  been  presented  to 
her  Royal  Highness,  the  Di'CHEss  oi-  Alhanv  laid  the  stone  "To 
the  glory  of  God  and  for  the  benefit  of  the  orphans  of  the  South 
Western  Railway's  servants." 

The  Rev.  Canon  Allen  Ki)\v,\iins  moved  a  cordial  vote  of 
thanks  to  her  Roj'al  Highness,  stating  that  all  connected  with  the 
orphanage  would  well  know  how  to  appreciate  the  kindness  and 
patronage  she  had  extended  to  them  on  that  occasion.  It  was 
not  the  fiist  lime  the  L")uchess  of  .Albany  had  helped  the  institution, 
and  he  felt  sure,  from  the  gracious  and  pleasant  manner  in  which 
she  had  acted  in  the  present  instance,  that  it  would  not  be  the 
last. 

Sir  WiLLLAM  WvN-DH.\M  PoRT.vL  sccoiidcd  the  motion,  which 
was  carried  with  acclamation. 

The  Bishop  of  Dorking  having  pronounced  the  Benediction, 
the  Duchess  of  Albany,  before  leaving  the  marquee,  received  a 
number  of  purses,  the  contents  of  which  amounted  to  ,^^500. 
The  presentation  of  purses  and  the  reading  out  of  a  list  of 
donations  brought  the  proceedings  to  a  close. 

The  total  collected  in  connection  with  the  ceremony  amounted 
to  £\,'iao,  including  purses  and  the  following  subscrip- 
tions : — Lady  Theodora  Guest  (Templecombe),  ,£100  ;  Sir  Charles 
Scotter,  Bart.,  .£100  ;  Sir  Harrington  Simeon,  Bart.,  £100  ;  Sir 
Charles  Owens,  ;£"ioo  ;  Mr.  Sidney  Harrison,  Xioo  ;  Right  Hon. 
Lord  Firrie,  £-,0  \  Mr.  C.  Harvev,  £~,o ;  M?.  A.  Scott,  £50  ; 
Mr.  William  Trotter,  £2=,:  Colonel  R.  Williams,  M.P.,  £25; 
.Messrs.  (iourlay  Bros.,  4;'2i  ;  Mr.  A.  F.  'Walter,  ^^20  ;  Mr.  D. 
Drummond,  ;gio  ;  Messrs.  Xettlefold  tS:  Sons,  £10  ;  Sir  William 
W.  Portal,  Bart.,  ,£io  ;  Sir  Edward  P.Tennant,  Hart.,  £10  :  Mr.G. 
Mitchell  (the  \'acuum  Brake  (Company,  Limited),  ;£  10.  Amongst 
the  purses  received  were  : — Chief  Mechanical  Engineer's  Depart- 
ment (per  Mr.  D.  Drummond),  £126  5s.  ;  Chief  Engineer  and 
Staff'  and  Central  and  Western  Districts,  £^'8  15s.  9d.  ;  London 
District  Engineers'  Staff,  X35  6s.  ;  Nine  Elms  Goods  Superinten- 
dent and  Staff,  ^^27  7s.  6d) ;  per  Mr.  F.  S.  Bridge,  Waterloo 
Station,  £26  9s.  ;  per  Mr.  A.  W.  Edwards,  .Alresford,  £21,  5s.  ; 
General  Offices  Staff  (per  Mr.  W.  Huckmaster),  £20  9s.  9d.' 

As  over  £'3,000  is  still  required  to  ensure  the  opening  of  the  new 
building  free  of  debt,  the  list  will  remain  open  until  October  31, 
and  further  contributions  will  be  gratefully  received  and  acknow- 
ledged by  Mr.  H.  G.  Warne,  secretary,  London  and  South 
Western  Railway  Servants'  Orphanage,  Jeft'reys  Rd.,  Clapham,  S.W. 


October  5,  1907. J 
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ENGINEERING    AND    MACHINERY    EXHIBITION. 

Wo  are  inloriiKcl  lliat  llic  railway  companies  have  distributed 
a  number  of  admission  tickets  among  their  employes.  Conse- 
quently several  railwaymen  were  to  be  found  at  Olympia  during 
the  past  week,  and  doubtless  many  more  will  visit  the  Kxhibition 
before  tlie  closing  day  on  October  19.  Of  chief  interest  are  the 
various  types  of  machine  tools,  whicli  represent  the  latest  practice 
and  the  most  approved  workmanship.  Some  of  the  exhibits  were 
described  in  our  last  issue,  and  we  continue  below  to  deal  with 
the  machinery  wKich  is  likely  to  prove  of  special  interest  to  rail- 
way engineers. 

ScHi'cHARDT  &  ScHUTTE. — A  large  variety  of  machine  tools 
are  shown  at  the  stand  occupied  by  this  firm.  One  of  the  most 
interesting  types  is  the  Landis  patent  bolt  cutter,  which  is  illus- 
trated below.  Great  economy  with  saving  of  labour  and 
trouble  is  claimed  for  the  Landis  machine  as  compared  with  the 
ordniary  hobbcd  dies.  The  die  is  composed  of  four  chasers 
made  from  llat  pieces  of  steel  with  threads,  and  milled  the  entire 
length  of  their  llat  side.  The  throat  is  formed  by  levelling  the 
front  edge  of  the  chasers,  giving  a  permanently  uniform  shape. 
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Landis    Bolt   Cutter. 

The  die  does  not  require  to  be  ground  in  the  t4iroat,  and  all 
annealing,  hobbing,  and  retempering  are  eliminated.  .Vmongst 
other  machine  tools  shown  arc  high-speed  lathes,  turret  drills, 
vertical  milling  machines,  cold  sawing  machines,  etc.  An  interest- 
ing speciality  of  this  firm  is  the  patent  tool-rest  for  turning 
railway-wheels,  which  may  be  fitted  to  lathes  already  in  existence, 
thus  bringing  them  up  to  the  level  of  modern  lathes  as  regards 
production.  Messrs.  Schuchardt  and  Schutte  claim  that  they 
have  in  several  instances  doubled  the  output  of  existing  lathes  by 
fitting  them  with  these  rests. 

F.xsTNUT.  Ltd.— As  usual  at  these  exhibitions,  this  enterprising 
firm  is  doing  a  brisk  trade  in  Fastnut  washers.  We  note  that 
this  useful  device,  which  has  proved  its  value  on  steamships, 
tramways,  motor  cars,  etc.,  is  being  extensively  taken  up  by  the 
home  railways.  Fastnut  washers  are  now  in  "use  on  the  Great 
Western,  South  Eastern  and  Chatham,  District  and  Underground 
Klcctric  Railways,  and,  amongst  others,  the  firm  has  just  received 
a  repeat  order  for  120  gross  from  the  North  Eastern  Railway.  At 
the  stand,  Fastnut  washers  are  shown  on  bolts  holding  bearings 
with  Jin.  play  and  shafting  running  1,000  revolutions.  '  The  nuts 
can  be  removed  witli  linger  and  thumb,  yet  fail  to  become  loose 
through  vibration.  Mr.  Cook,  the  managing  director,  shows  a 
holt  which  h.as  half  the  nut  and  washer  worn  away  through 
excessive  use  in  a  stonccru^her.  The  nut  is  still  immovable, 
though  unsupported  by  anything  except  the  Fastnut.  A  letter 
from  the  North  London  Ballast  Company  bears  witness  to  this 
extraordinary  test. 

Cochran-  «:  Co.  (Annan-)  Ltd.— This  firm's  patent  railway 
motor  coach  boiler  will  be  familiar  to  many  of  our  readers. 
Diagrams,  photographs,  etc.,  are  shown  illustrating  the  Cochran 
patent  vertical  multi-tubular  boiler.  The  stand  is  designed  to 
draw  attention  to  the  various  points  of  interest  in  the  Cochran 
boiler  and  to  illustrate  the  modifications  which  have  been  made 
to  suit  this  type  to  different  purposes. 

Fdward  Le  Has  \  Co.,  of  Dock  House,  Billiter  Street,  K.C.. 
have  an  interesting  display  of  steam,  water,  and  gxs  tubes  and 
fittings.  This  firm  gives  special  prominence  to  the  fact  that  every 
pipe  is  tested  before  it  leaves  the  works.  Recently  two  samples 
of  2in.  gas  and  steam  pipe,  selected  at  random,  were  satisfactorily 
submitted  to  an  official  test  of  3,ooolb.  per  scjuarc  inch  hvdrauli'c 


pressure,  the  test  being  limited  only  by  the  possibilities  of  the  testing 
apparatus  available.  Many  descriptions  of  wrought  littings  are 
also  shown  by  the  same  firm,  together  with  a  special  form  of 
pipe  bender.  This  type  Messrs.  Le  Bas  claim  to  lie  the  most 
perfect  on  the  market.  It  is  made  in  various  sizes  suitable  for 
bending  pipe  from  Jin.  up  to  4in.  without  tiling.  A  speciality 
for  the  protection  of  galvanised  iron  known  as  "  Galvanum  '  is 
also  shown,  which  possesses  some  unique  qualities  for  the  pro- 
tection of  galvanised  ironwork. 

The  Forced  Lihrkation  Company,  Ltd. — One  or  two  good 
systems  of  forced  lubrication  are  exhibited  at  Olympia,  that  of 
the  F'orced  Lubrication  Company  meriting  special  note.  This 
system  of  lubrication  is  self-contained  in  each  bearing  and  the 
bushes  can  be  titled  to  existing  b.-arings.  The  oil  is  forced  in 
the  bearing  at  the  point  of  maximum  pressure  and  ensures  the 
shaft  running  on  a  thin  film  of  oil.  The  oil  is  recovered  and 
forced  through  over  and  over  again.  It  is  claimed  for  this 
system  that  one  pint  of  oil  will  Last  six  months  without  attention. 

The  Coles  Univer-sal  Bi'kker  Coiti.er  Company. — The 
particulars  now  available  of  this  new  type  of  coupler  certainly 
merit  examination  and  comparison  with  those  of  automatic 
couplers  already  brought  before  the  notice  of  railway  men.  The 
Coles  type  is  a  centre  buffer  coupler,  and  thus  side  buffers  may 
be  done  away  with.  Many  advantages  are  claimed  for  the  inven- 
tion. It  is  stated  it  docs  not  matter  what  difference  there  is  in 
the  heights  of  the  vehicles  to  be  coupled  nor  how  rough  the  road 
may  be.  The  coupling  can  be  titled  to  almost  any  style  of 
vehicle  without  altering  it,  and  it  is  said  to  be  unaffected  by  the 
sharpest  curve.  Another  advantage  claimed  is  tlexibility,  the 
coupler  being  provided  with  two  side  springs,  which  in  going 
round  a  curve  allow  it  to  give.  These  side  springs  also  obviate 
the  danger  of  straining  the  wagon  and  giving  it  a  tendency  to 
mount  the  rails.  The  owners  of  the  coupler  are  at  present 
experimenting  with  a  view  of  coupling  the  brake  pipes  and  the 
vehicle  at  one  operation. 


JAPANESE  RAILWAY  CONTRACTS. 


Large  foreign  orders  for  locomotives  and  rails  for  the  Japanese 
Government  railways  are  being  contracted,  writes  the  Canadian 
commercial  agent  at  Yokohama  in  his  latest  report,  and  keen 
competition  is  going  on  among  foreign  merchants  interested, 
especially  British,  American,  and  German.  Originallv  the 
Japanese  railways  were  stocked  with  engines  of  the  British 
pattern,  and  these  are  still,  as  tlie  traveller  will  re.adily  see,  the 
more  generally  in  use.  On  the  heavy  grade  sections,  however, 
the  .-Vmerican  heavy  type,  such  as  the  Mogul,  the  ten-wheeler,  and 
the  Consolidated  are  being  introduced,  and  are  said  to  have  some 
preference.  In  view  of  large  contracts,  tenders  are  invited  from 
the  various  agencies,  all  the  great  locomotive  manufacturing  com- 
panies being  represented  locally. 

During  the  late  war  a  large  tiuantity  of  railway  equipment  was 
supplied  by  United  States  contractors  for  service  in  Korea  and 
Manchuria,  and  the  terms  and  conditions  were  onerous.  A  large 
percent.age  of  the  contract  sum  was  required  as  a  deposit  >ubject 
to  forfeit  ;  and  there  were  penalties  for  delay  beyond  the  contract 
terms.  The  same  conditions  are  said  to  be  continued,  although 
the  circumstances  are  now  less  urgent. 

It  is  commonly  thought,  the  agent  continues,  that  the  lime  is 
coming  when  the  present  gauge  of  Japanese  railways  (42in.)  will 
be  changed  to  56J,in.,  for  reasons  of  greater  capacitv,  and  to  con- 
form to  the  Japanese  railways  on  the  Asiatic  mainland.  Japan 
being  wholly  insular,  and  therefore  without  continental  connec- 
tion by  rail,  it  docs  not  seem  necessary  to  incur  the  expense  of 
widening  the  gauge,  especially  as  the  numerous  tunnels,  bridges, 
and  embankments,  being  on  the  narrow  gauge  plan  generallv, 
would  make  that  expense  very  great.  It  will,  however,  doubtless 
come,  amongst  many  other  things  that  are  coming  to  Japan  ;  for 
an  organisation  that  has  the  sleeping-car  service  of  the  Siberian 
Railway  and  connections  has  been  projecting  a  sleeping-car 
service  betw'een  points  in  Western  Europe  and  Tokio  I'/ii  Siberia, 
Manchuria,  anfl  Korea,  by  ferrying  across  the  Tsushima  Straits. 

The  latest  transportation  development,  just  announced  evidently 
with  auilrority,  is  that  in  connection  with  the  nationalised  lines 
the  Government  has  decided  to  carry  out  a  thorough  improve- 
ment, on  a  large  scale,  of  all  Government  lines.  The  work  is  to 
be  completed  in  five  years,  beginning  with  the  next  lisc.al  year, 
at  an  estimated  cost  of  ^J  15,000.000."  It  is  intended  to  effect  a 
thorough  revision  of  the  traffic  facilities  throughout  the  country 
in  time  for  the  opening  of  the  great  exhibition  in  1912.  Details 
are  at  present  incomplete,  but  the  general  estimates  arc  reported 
to  be  as  follows  :— ^^830,000  for  double-tracking  N30  miles  ; 
;f  225,000  for  900  locomotives  ;  ^iijo,ooo  for  i(>,r)Oo  freight  cars  ; 
/T  100,000  for  1,000  passenger  cars  :  ;f  150,000  for  thirty  stations; 
and  £150,000  for  construction  of  live  new  steamers. 
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MEETINGS   &  REPORTS. 


FORTHCOMING   MEETINGS. 

Oct.  9  (IIViY.)— Entre  Rios  Railways  (Annual),  River  Plate  House, 
E.G.,  at  12. 

Oct.  10  (r/ijo.s.)— British  Thomson-Houston  Company  (Annual),  83, 
Caiinfin  Street,  EC.  at  J. 1 5. 

Oct.  10  (77;»)s.)— Grand  Trunk  Railway  of  Canada  (Half-yearly),  City 
Termitius  Hotel,  EC,  at  12. 

Oct.  14  tiloii.) — Lanarkshire  and  Dumbartonshire  Railway  (Half- 
yearly),  1S6,  West  George  Street,  Glasgow,  at  2.30. 

Oct  id  (Werf.)— Buenos  Ayres  Western  Railway  (Annual),  River  Plate 
House,  EC,  at  12. 

Oct.  2^  (F;/.)—Demerara  Railway  (Half-yearly),  Cannon  Street  Hotel, 
E.C.,  at  12. 


Gross  Receipts. 
The  following  table  exhibits  a  comparison  of  the  receipts  for 
the  half-years  ending  June  30,  1907  and  igo6  : — 


Rcpoils,  Traffic  Returns,  Prospectuses,  and  all  other  items  of 
ttnancial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  of  The  Railway  Times,  12,  Korfolk  Street, 
London,  IV.C.     {Telephone,  2948  Gerrard.) 


GRAND    TRUNK    RAILWAY    OF    CANADA. 

The  directors,  in  their  report  tor  tlic  h.ilf-year  ended  June  30. 
i()07,  give  the  following  conipaiison  of  the  lialf-year's  revenue 
account  with  that  of  the  corresponding  lialf-year,  ended  June  30, 
1906  ; — 

ii)06.  1907. 

Gross  receipts  /3,o2i,6Si     ...  i:3,3Xi,26o 

Deduct^ 

Working  expenses,  being  at  the 
rate  of  7354  per  cent.,  as  com- 
pared with '72-31  per  cent,  in  1906     2.184,821     ...      2,486,544 

Net  tr.iflic  receipts  £836,860     ...      £:894,7i6 

Add— 

Amount  received  from  the  Inter- 
national Bridge  Company i"i6,0l3     ...        i'16,013 

Interest     on     bonds     of     Central 

Vermont  Railway    6,507     ...  6,507 

Interest  on  securities  of  controlled 
lines  and  on  St.  Clair  Tunnel 
bonds  acquired  by  the  issue  of 
Grand  Trunk  4  per  cent,  deben- 
ture stock r>o,3io     ...  60,310 

Balance  of  general  interest  account  25.178     ...  4'^-247 

Net  revenue  receipts  i;944,868     ...   i'1,025,793 

The  following  are  the  net  revenue  charges  :— 

Rents  (leased  lines) i-77.6o3     ...        £n,(m 

Interest  on  debenture  stocks  and 
bonds  of  the  company    488,746     ...         480,729 

Interest  on  debenture  slock  and 
bonds  of  lines  consolidated  with 
the  Grand  Trunk  Company  45-775  44..172 

Canada   Atlantic  Ky.  deiiciency...  30,296     ...  87,800 

Detroit  Grand  Haven  and  Mil- 
waukee Railway  deficiency —        ...  10,970 

X'642,420     ...      £'710,474 
Ihdiiii^ 
Gr.md  Trunk  Western  Rail- 
way repayment  of  amount 
advanced   on    account   of 

interest  June,  1901 .i'',--' 

Detroit    Grand    Haven  and 
Milwaukee   Ry.  surplus...      1,102 

;t:7.4i.^ 

£635,007     ...     .£710,474 
Leaving  a  surplus  of    309.'^6i     ...        315..S19 

£:9+4,8(.8  £:  1, 025,703 
Adding  the  balance  of  £"13,231  at  the  credit  of  net  revenue 
account  on  December  31,  1906,  to  the  above  surplus  for  the  past 
half-year  of  £315,319,  tlie  total  amount  available  for  dividend  is 
£^328,550,  froin  which  tlie  directors  recommend  the  payment  of 
the  following  dividends,  viz  : — 

Half-year's  dividend  on  the  4  per  cent,  guaranteed 

stock     i"i65,278 

Half-year's  dividend  on  the  first  preference  stock    ...       85,421 
H.ilf-year's  dividend  on  the  second  preference  stock      63,210 

£313,900 
leaving  a  b.dance  of    £14,640(0  be  carried  forward  to  next  half- 
year's  account. 


Description  of  Receipts.                   1907.               1906. 

Increase. 

Decrease. 

£59.388 

8,247 

291,948 

Mails  .,i,d  express   142,202             133,955 

Freijiht  and  live  stock    i     2,271.948         1.980,000 

£5 

1  £3,381,259      £3.021,681 

^S-W-.-JTS 

- 

Traffic 

Statistics 

190/. 

1906. 

Increase. 

Passengers  carried  

4.936.016 

43'24d. 
8..';io.574 
6407d. 
1.626,383.387 
8o-49d. 

4.616,957 

43»4d. 
7,598,784 

62-54d. 
1,442.477.714 

74-37d. 

319.059 

Tons  of  frciRht  and  live  stock 

Average  nite  per  ton    

Tons  carried  one  mile 

183.905,673 

The  average  rate  per  ton  per  mile  on  the  entire  freight  business 
was  o'6S  of  a  cent,  compared  with  067  of  a  cent  in  the  corre- 
sponding half-year. 

WORKIXC,    ICXPENSKS. 

The  working  expenses,  excluding  taxes,  amounted  in  the  half- 
year  to  £2,445,662,  or  72'33  per  cent,  of  the  gross  receipts,  as 
compared  with  £'2,107,118,  or  6973  per  cent.;  an  increase  in 
ainotint  of  .{'338,544,  an  increase  in  the  proportion  to  the  gross 
receipts  of  2(»  per  cent.  The  following  table  exhibits  a  com- 
parison of  the  revenue  expenditure,  including  taxes,  for  the  half- 
years  ended  June  30,  1907  and  1906  : — 


Description  of  E.xpenditnre. 

1907. 

£287,671 
653.285 

l,.387..343 
117,.!63 
40,882 

£2,486,544 
7354 
59l9d. 

IC/3f). 

Incre.ase. 

Decrease. 

Maintenance  of  way  and  strncturcs 

Maintenance  of  equipment 

Conducting  tnuisportation  

General  expenses    

£287.671 
564.738 

1.177.307 
77.402 
77.703 

£88,547 
210,036 
39.961 

£36,821 

Total   

Percentage  of  gross  receipts   

E.\penditure  per  train  mile 

£2,184,821 
7231 
53  77d. 

£301.723 
123 
542d. 

- 

Train  Mileage. 
The  train  mileage  of  the  half-year  compares  with  that  for  the 
half-year  ending  June  30,  1906,  as  follows  : — 


Desc 

riptio 

1  of  Mileage. 

iqo-. 

l.;o6. 

Increase. 

Decrease. 

>senger 
ight... 
xed  trai 

4.152.908 

5.619,480 

309.425 

4.063,785 

5.354.923 

333.036 

89.123 
264,557 

Fr 
Mi 

,;■;: 

23.6ir 

10,081,813    ,    9.751.744       3.10,069 


From  the  foregoing  statements  it  will  be  observed  that  the  gross 
receipts  for  the  half-year  show  an  increase  of  £359,578, or  ii-go 
per  cent.;  the  working  expenses,  including  taxes,  an  increase  of 
£301,723,  or  i3'8i  per  cent.;  and  the  train  mileage  an  increase 
of  330,069,  or  3'38  per  cent. 

Capital  Account. 

The  total  charges  to  the  capital  account  amounted  for  tlie  half- 
year  to  £432,580,  but  this  amount  was  reduced  by  the  premium 
on  debenture  stock  issued  in  exchange  for  Midland  bonds,  less 
discount  on  four  per  cent,  guaranteed  stock  sold  during  the  half- 
year  to  £430,740.  The  actual  expenditure  on  capital  account,  as 
detailed,  was  as  follows  : — New  works,  £2,958  ;  double  track, 
£39,792  ;  new^  rolHng  stock,  £360,329  :  land  purchased,  £29,501  ; 
total,  .£432,580. 

KoLLiN'G  Stock. 

The  equipment  has  been  increased  during  the  half-V'tar  by  the 
purchase  of  1,000  steel  coal  cars,  195  furniture  cars,  and  785  box 
cars,  the  cost  of  which,  amounting  to  £360,329,  has  been  charged 
to  capital  account.  Thirty  compound  consolidation  freight 
engines,  14  switch  engines,  and  13  first-class,  i  second-class,  500 
stock,  46  refrigerator,  1,067  flat,  and  300  ballast  cars  and  2  steam 
derricks  were   purchased,  and  4  ten-wheeled  passenger  engines, 

3  parlour,  5  first-class,  5    bag.gage,  34  flat,  12  caboose  cars,  and 

4  snow-ploughs  were  built  in  the  company's   shops   during  the 
half-year  on  revenue  account. 

Double  Tr.a.ck. 
Owing  to  the  large  increase  in  the  traffic  it  has  become  neces- 
sary to  double  the  31  miles  of  line  between  St.  Lambert,  at  the 
east  end  of  the  X'lctoria  Bridge,  and  St.  Rosalie,  used  jointly  by 
the  company  and  the  Intercolonial  (Guvernment)  Railway.  The 
work  is  in  progress,  and,  it  is  anticipated,  will  be  completed 
during  the  present  season.  The  estimated  cost  is  £i66.oon,  and 
under  the  terms  of  the  agreement  the  Dominion  (lovcrnment  will 
either  pay,  as  additional  rental,  interest  at  4  per  cent,  on  a  pro- 
portion of  the  actual  cost,  equal  to  the  proportion  which  the 
engine  and  car  mileage  of  the  Intercolonial  Railway  bears  to  the 
total  engine  and  car  mileage  over  that  portion  of  the  line,  or  pay 
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in  cash  such  proportion  of  the  actual  cost.  The  completion  of 
the  double  track  between  Lynden  and  Hrantford,  and  London 
and  Hyde  Park  Junction,  on  the  line  between  Hamilton  and 
S;»rnia,  gives  to  the  company  a  continuous  double  track  from 
Montreal  to  Chicago,  a  distance  of  S50  miles,  witli  the  excep- 
tion of  the  St.  Clair  Tunnel,  whicli  is  single-track,  and  about 
5  miles  at  X'alparaiso,  the  douliling  of  which  has  been  delayed 
owing  to  arrangements  having  to  be  made  for  crossing  the  tracks 
of  other  companies. 

Pexsiox  F'uxd. 

.\s  intimated  by  the  President  at  the  last  general  meeting,  it 
has  been  decided  to  institute  a  pension  fund  for  the  benefit  of  the 
whole  of  tile  employes  of  the  company,  under  powers  conferred 
by  an  .\ct  passed  during  tlie  last  session  of  the  Dominion  Parlia- 
ment. It  was  considered  necessary  to  at  once  form  a  nucleus  for 
the  fund,  and  for  that  purpose  the  sum  of  _£"40,ooo  has  been 
included  in  the  general  expenses  of  the  past  half-year. 
C.W.ADA  Atl.wtic  R.mi.w.w. 

The  gross  receipts  of  the  Canada  Atlantic  Railway  Company 
for  the  half-year  amounted  to  £"180,646,  against  ;£i89,6o4  in  1906, 
a  decrease  of  i'8.958,  and  the  working  expenses  were  £206,34-5, 
against  £'1^9.375.  an  increase  of  £46.968,  leaving  a  revenue  dcA- 
ciency  ol  £2^,fK)-  in  1907,  compared  witli  a  profit  of  £30,229  in 
1906.  The  interest  charges  for  the  half-year  were  £62, 103,  against 
£.6o,-,2-„  so  that  there  was  a  net  revenue  deticiency  of  £87,800. 
The  number  of  passengers  carried  during  tlie  half-year  was 
211,020,  against  223,047,  a  decrease  of  12,027,  or  5  39  percent.; 
and  the  passenger  receipts,  including  mails  and  express  receipts, 
were  £43.36-,  against  £40,301,  an  increase  of  £3,o^>f>,  or  7-37  per 
cent.  The  quantity  of  freight  moved  was  834,967  tons,  against 
686,670  tons  in  1906,  an  increase  of  168,297  tons,  or  24'3i  per 
cent.  :  and  the  receipts  from  freight  traffic  were  £131,330,  against 
£143,927,  a  decrease  of  £12,597,  or  ^75  PtT  cent.  This  decrease 
in  receipts,  notwithstanding  the  increased  number  of  tons  moved, 
is  due  to  the  fact  that,  for  the  purpose  of  relieving  the  congestion 
on  other  portions  of  the  system,  a  considerable  amount  of  traffic 
was  diverted  to  the  Canada  Atlantic  line,  and  was  carried  a  very 
short  distance  only. 

Gr.wl)  Trunk  Wkstkrn  R.vilw.vy. 

The  gross  receipts  of  the  Grand  Trunk  Western  Railway 
Company  for  the  half-year  amounted  to  £599,033,  against 
£519,016  in  1906,  an  increase  of  £80,017  ;  and  the  working 
expenses  were  £516,535,  against  £435,459,  an  increase  of 
£81,076,  leaving  a  net  profit  of  £82,498,  compared  with  £83,557 
in  the  corresponding  half-year.  The  net  revenue  charges  for  the 
half-year  were  £81.577,  against  £82,718,  so  that  there  was  a  net 
revenue  surplus  for  the  half-year  of  £921,  as  compared  with  £839 
for  the  corresponding  half-year  of  1906.  Adding  the  net  revenue 
surplus  of  £17,252  for  the  half-year  ended  December  31,  1906,  to 
the  above  surplus  of  £921,  and  the  balance  of  £884  carried 
forward  on  June  30,  H)o(>,  the  net  revenue  Iralance  at  June  30  last 
amounts  to  £19,057,  which  will  admit  of  the  payment  of  the  full 
interest  on  the  second  mortgage  income  bonds  for  the  year  ended 
June  30,  1907,  and  leave  a  balance  of  £6,728  to  be  carried  for- 
ward. The  number  of  passengers  carried  during  the  half-year 
was  830,242,  against  840,972,  a  decrease  of  10,730,  or  r28  per 
cent.  ;  and  the  passenger  train  receipts,  including  mails  and 
express  receipts,  were  £158,018,  against  £147,186,  an  increase  of 
;£io,832,  or  736  per  cent.  The  quantity  of  freight  moved  during 
the  half-year  was  1,852,607  tons,  against  1,635,405  tons,  an  increase 
of  217,202  tons,  or  I3'28  per  cent.,  and  the  receipts  from  this 
traffic  were  £440,298,  against  £371,235  in  1905,  an  increase  of 
£69,063,  or  i860  per  cent. 

Di;troit  Grand  Havks  and  Mii-wai-kkk  Railway. 

The  gross  receipts  of  the  Detroit  (irand  Haven  and  Milwaukee 
Railway  for  the  half-year  were  £165,644,  against  £161  279  in 
1906,  an  increase  of  .£4,365  ;  the  working  expenses  were 
£139,662,  against  £122,284,  an  increase  of  £17,378  ;  thus  leaving 
a  balance  of  £25,982,  against  £38,(/;5,  a  decrease  of  £13,013, 
compared  with  the  corresponding  half-vear  of  1906.  The  net 
revenue  charges  for  the  half-year  were  £36,952,  against  £37.803 
in  19C/1,  so  that  there  was  a  net  revenue  deficiency  of  £10,970,  as 
compared  with  a  surplus  of  £1,192  for  the  corresponding  period 
of  1906.  The  number  of  passengers  carried  during  the  half-year 
was  308,622,  against  292,850,  an  increase  of  15,772,  or  539  per 
cent. ;  and  the  passenger  receipts,  including  mails  and  express 
receipts,  were  £48,512,  against  £46,7^8,  an  increase  of  £1,724,  or 
3'68  per  cent.  The  quantity  of  freight  moved  was  774,835  tons, 
against  784,522  tons  in  k//),  a  decrease  of  9,687  tons,  or  r23  per 
cent.  :  and  the  receipts  from  freight  traffic  were  £113,978,  against 
£110,933  in  i<p6,  an  increase  of  £3,045,  or  274  per  cent. 
Grand  Trunk  I'acihc  Railway. 

Considerable  progress  continues  to  be  made  in  the  work  of 
construction  on  the  Grand  Trunk   Pacific   Railway,  but  there  has 


been  some  delay,  owing  to  the  lateness  of  the  spring,  in  obtaining 
ties  in  sufficient  quantities  to  enable  the  laying  of  the  rails  to  be 
carried  on  continuously.  About  40  miles  of  rails  have  been  laid 
on  the  Lake  Superior  branch  and  135  miles  on  the  western  divi- 
sion, and  sufficient  grading  has  been  completed  to  permit  of  track 
laying  being  carried  on  as  rapidly  as  the  delivery  of  ties  will  allow. 
It  is  anticipated  that  al  least  200  miles  of  additional  track  will 
have  been  laid  before  the  close  of  the  season.  The  work  on  the 
construction  of  the  large  bridges  at  Saskatoon,  Battle  River,  and 
Edmonton  is  progressing  satisfactorily. 

CANADIAN    PACIFIC    RAILWAY. 

The  annual  mecling  w.is  held  al  Montreal  on  Wctliusday  ;  Sir 
William  Van  Hornk  presiding.  The  following  summary  of  the 
proceedings  was  cabled  by  Reuters  Montreal  concspondent. 

The  I'REsiDKNT,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  Tin-;  Railway  Timks 
of  September  14),  said — The  twenty-sixth  annual  report  of  the 
company,  w-hich  I  have  the  honour,  on  behalf  of  the  directors,  to 
submit  for  your  approval,  shows  an  increase  in  your  gross  revenue 
from  traffic  of  more  than  iJii,ooo,oco  for  the  year  ;  but  the  effect 
of  an  unusually  severe  winter  and  of  the  enJianced  cost  of  labour 
and  material  is  shown  in  the  increased  ratio  of  working  expenses 
to  income.  You  will  have  noticed  by  the  statements  included  in 
the  report  that  the  works  of  improvement  on  different  sections  of 
your  system,  necessary  to  facilitate  the  handling  of  your  traffic, 
have  been  vigorously  prosecuted,  and  tint  the  outlay  for  addi- 
tional cars  and  locomolives  was  particularly  large.  I  mav  add 
that  since  the  close  of  the  fiscal  year  there  has  been  no  change 
in  the  policy  of  your  directors  with  reference  to  these  matters. 
Indeed,  unless  the  business  of  the  country  has  a  serious  and 
prolonged  set-back — and  there  are  no  present  grounds  for  such 
an  apprehension — circumstances  will  make  it  necessary  to  con- 
tinue these  expenditures  year  by  year  ;  but  it  may  be  on  a  some- 
what reduced  scale.  To  provide  the  requisite  means  your 
directors  will  at  a  future  date  ask  you  to  sanction  the  issue  of  the 
balance  of  the  ordinal)'  share  capital  authorised,  as  and  when 
required  ;  but  there  are  sulTicient  funds  in  hand  to  meet  all 
immediate  requirements. 

Thk  Grain  Tuai-kic. 

In  Ontario,  although  the  yield  of  wheat  was  satisfactory,  the 
season  has  not  been  an  auspicious  one  for  other  crops,  and  in 
Western  Canada,  where  you  are  more  largely  interested,  the  very 
backward  spring  has  resulted  in  a  shrink.age  of  probably  25  per 
cent,  in  the  quantity  of  marketable  wheat  as  compared  with  last 
autumn.  There  will,  however,  be  a  very  considerable  increase 
in  the  quantity  of  oats  and  other  grains,  so  that,  with  the  higher 
price  of  wheat,  the  farmers  of  Western  Canada  will  receive  in  the 
aggregate  quite  as  much  for  their  produce  as  they  did  last  year. 
Because  of  the  laic  harvest,  and  llie  consequent  delay  in  the 
movement  of  grain,  we  carried  to  tlie  ports  on  Lake  Superior 
during  the  month  of  September  only  1,381  carloads,  as  against 
4,898  carloads  in  September,  1906.  But,  notwithstanding  this 
large  falling-off  in  that  particular  class  of  traffic,  your  compara- 
tive weekly  earnings  have  thus  far  shown  no  diminution,  and  we 
anticipate  an  extraordinary  rush  of  grain  to  the  head  of  Lake 
Superior  before  the  close  of  navigation. 

Value  ok  thk  Land  .Assets. 

While  the  comments  on  the  report  in  the  financial  papers  are 
generally  complimentary,  my  attention  has  been  called  to  one  or 
two  articles  in  which  it  is  suggested  that  the  directors  should 
bring  before  the  shareholders  tlie  tangible  value  of  the  companv's 
land  assets.  It  is  not  easy  to  do  this  with  any  degree  of 
accuracy  ;  but  it  may  be  fairly  assumed  that  in  the  case  of  your 
.agricultural  lands,  as  sales  arc  made  and  the  area  decreases  the 
value  of  the  remaining  lands  will  be  enhanced,  and.  as  a  conse- 
quence, tile  8,<)oo,ooo  acres  of  the  original  grant  still  unsold  will 
yield  on  the  average  a  price  per  acre  considerably  higher  than 
has  heretofore  been  realised,  without  in  any  manner  obstructing 
settlement  or  depriving  your  company  of  the  traffic  advantages 
resulting  from  the  cultivation  of  lands  tributary  to  your 
lines.  Your  lands  in  British  Columbia  are  of  a  different 
character,  their  iraiii  value  being  in  the  standing  timber  and 
the  possibility  of  large  coal  deposits,  although  there  are  some 
areas  in  the  valleys  suitable  for  cultivation.  During  the  last 
couple  of  years  a  considerable  demand  has  spruug  up  for 
these  lands  and  the  timber,  and  ultimately  they  will  yield  a 
handsome  return.  By  the  end  of  the  present  season  361  miles  of 
canals  and  ditches  will  have  been  completed  in  the  western 
section  of  the  irrigation  block,  sufficient  to  give  water  to,  approxi- 
mately, 210,000  acres,  out  of  a  total  of  350.000  acres  to  be  served 
in  that  section,  and  tlie  ultimate  cost  of  the  work,  which  should 
be  finished  next  year,  will  be  in  the  neighbourhood  of  .•i'r5o  per 
acre,  includinj,'  the  expenditure  on  the  main  canal,  which  will  be 
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available  for  the  cential  and  eastern  sections  as  well.  While  this 
expenditure  gives  a  largely  increased  value  to  the  irrigated  lands 
themselves,  the  adjuining  areas,  greater  in  extent,  but  tliat  are 
above  the  ditches,  and  cannot  therefore  be  served  by  the  water, 
are  being  made  available,  and  are  now  selling  at  prices  consider- 
ably above  the  average  of  your  sales.  Thus  your  directors  conh- 
deiitly  believe  that  not  only  will  your  investment  in  their  irrigation 
canals  and  ditches  be  profitable,  but  that  a  large  tract  of  territory 
along  vour  main  line  cast  of  Calgary  that,  by  reason  of  the  uncer- 
t.iinty  of  the  rainfall,  would  otherwise  have  remained  bleak  and 
uncultivated,  will  be  converted  into  a  pleasing  and  productive 
district.  Your  steamship  lines  on  both  the  Atlantic  and  Pacific 
Oceans  have  not  only  been  directly  profitable,  but  they  are  very 
substantial  contributors  to  the  revenue  of  the  railway  by  brin,ging 
to  it  traffic  that  could  not  otherwise  be  secured. 
The  Sm.\ll  Investor. 

It  may  be  interesting  to  the  shareholders  to  know  that,  with 
the  exception  of  the  discount  on  the  original  $65,000,000  of 
common  stock  sold  nearly  twenly-tive  years  ago,  when  few  people 
had  faith  in  the  ultimate  success  of  the  enterprise,  the  aggregate 
of  all  of  the  capital  stock  and  securities  of  other  descriptions 
appearing  in  the  balance-sheet  has  yielded  to  your  treasury  cash 
in  excess  of  its  face  value.  Ciovernment  and  municipal  subsidies, 
whether  in  the  shape  of  constructed  railway  lines  or  of  money, 
and  the  proceeds  of  the  land  sales  expended  on  the  property, 
amounting  in  theag.gregate  tomore  than  j;  100,000,000,  have  never 
been  capitalised,  nor  are  they  included  111  the  balance-sheet  item, 
"  railway  and  equipment."  As  indicating  how  widespread  is  the 
interest  in  your  property  and  the  confidence  in  your  stock 
that  prevails  with  investors  in  Oreat  Britain,  on  tlie  Continent, 
and  elsewhere,  I  might  mention  that  when  the  books  closed  for 
the  October  dividend  there  were  11,203  ordinary  shareholders, 
whose  respective  holdings  were  fifty  shares  or  less,  and  from 
information  received  through  banking  and  security  organisations, 
whose  own  certificates  are  outstanding  against  stock  held  in  trust 
for  clients,  I  estimate  that  there  arc  3,000  other  investors  of  the 
same  class,  making  in  all  upwards  of  14,000  people,  whose  indi- 
vidual holdings  do  not  exceed  fifty  shares.  Hence  it  would 
appear  that  practically  one-third  of  your  entire  ordinary  share 
capital  is  held  by  these  small  investors.  There  are  now  in  the 
service  of  the  company  quite  74,000  officers  and  employes,  with  a 
monthly  pay-roll  of  $3,700,000,  and  of  the  whole  number  of 
employes  I  am  safe  in  saying  that  70,000  are  located  in  Canada. 
Estimated  on  the  ordinary  basis  of  five  persons  to  a  family,  these 
would  represent  350,000  souls,  or  more  than  one-twentieth  of  the 
entire  population  of  the  Dominion  ;  and  if  there  be  added  the 
men  in  rail  and  rolling  mills,  lumber  mills,  car  and  locomotive 
manufactures,  and  other  industrial  establishments  who  are  engaged 
in  the  manufacture  of  materials  in  large  quantities  for  the  purposes 
of  the  company,  I  should  say  tliat  one-fifteenth,  if  net  one-twelfth, 
of  the  people  of  the  country  directly  or  indirectly  receive  their 
income  from  the  company.  The  dividend  from  land  interest 
account  will  be  the  s.ime  in  the  current  year  as  it  was  in  the  last — 
namely,  i  per  cent.,  in  two  semi-annual  instalments  of  \  per  cent, 
each. 

Tlie  report  was  unanimously  adopted. 

At  a  meeting  of  the  board  which  was  subsequently  hekl.  Sir 
William  C.  \'an  Home  was  re-elected  chairman  of  the  board,  Sir 
Thomas  G.  Shaughnessy  president,  and  Mr.  David  McXicoll  vice- 
president  of  the  company.  The  executive  committee  was 
appointed  av  follows  : — Lord  Strathcona  and  Mount  Royal,  Sir 
Thomas  O.  Shaughnessv,  Sir  William  C.  Van  Home,  Mr.  Richard 
1!.  Angus,  Mr.  Kdmund  B.  Osier,  M.P.,  and  Mr.  David  McXicoll. 

BRITISH    THOMSON-HOUSTON    CO..     LTD. 

The  annual  report,  which  covers  the  twelve  months  ended 
March  31  last,  states  that  during  that  period  the  company  con- 
tracted to  supply  to  the  Metropolitan  Railway  Company  ten 
electric  locomotives  and  the  electrical  equipment  for  several 
trains,  most  of  which  have  since  been  delivered.  The  electrical 
equipments  for  heavy  traction  work  heretofore  supplied  to  various 
railway  companies  continue  to  give  completesatisfaction,  including 
the  equipments  used  on  the  svstem  of  tube  railways  operated  by 
the  Cnderground  Electric  Railways  Company,  Limited,  all  trains 
of  which  are  equipped  witli  the  company's  apparatus.  The  com- 
pany has  sold  a  number  of  turbo-generators  during  the  year,  the 
largest  single  contract  being  with  the  Liverpool  Corporation  for 
three  of  2,oookw.  each.  During  the  period  under  review  the 
company  has  disposed  of  a  large  amount  of  securities,  and 
reduced  proportionately  its  liabilities.  The  net  amount 
realised  by  the  sale  of  securities  (.after  taking  into  considera- 
tion some  additional  shares  acquired  during  the  year)  was 
;£!^i36,727,  and  the  entire  proceeds  were  used  to  reduce  the 
company's  indebtedness.  This  leaves  the  debentures  and 
shares    owned    at    March     31,     1907,    at    £'105,801,    and    also 


£JS4,6oo  in  shares  in  a  patent  owning  company,  or  a  net  reduc- 
tion during  the  year  in  all  securities  of  a  little  over  £J^i  11,000. 
Tlie  trading  profit  for  the  year,  after  deducting  general  and 
technical  expenses,  discounts,  debenture  and  other  interest, 
amounts  to  £14,994.  The  amount  carried  forward  from  March 
31,  1906,  was  £4,124,  making  a  total  available  profit  of  ;^I9, 119. 
The  whole  of  this  profit,  with  the  exception  of  £1,071  carried 
forward,  has  been  applied  to  various  depreciations.  On  the 
balance-sheet  of  last  year  the  balance  of  tlie  excess  cost  of  manu- 
facturing incident  to  the  establishment  of  the  manufacturing 
business  of  the  company,  amounted  to  £31,707  (£36,000  having 
been  previously  written  off)  Nothing  was  added  to  this  account 
during  the  year,  and  the  directors  have  decided  to  write  off  a 
further  sum  of  £15,000,  leaving  a  balance  of  £\(^,'jo-],  from  which 
further  sums  will  be  written  off  from  time  to  time  until  finally 
disposed  of.  The  directors  have  resolved  to  depreciate  apparatus, 
meters,  supplies  and  special  tools,  etc.,  necessary  for  their  pro- 
duction, by  a  much  larger  sum  than  heretofore,  appropriating  for 
the  purpose  this  year  £29.642.  To  take  care  of  these  heavy 
depreciations  it  h.is  been  decided  to  make  use  of  the  premium 
reserve  account  of  £40,000. 


GREAT    EASTERN    LONDON    MOTOR    OMNIBUS. 

The  second  ordinary  general  meeting  of  the  shareholders  was 
held  on  Wednesday,  October  2,  at  Winchester  House,  Old  Broad 
Street,  E.C.,  Sir  Thom.vs  D.  I'ii.e,  Bart.,  D.L.,  J. B.  (chairman  of 
the  company),  presiding. 

The  Secuet.vky  (Mr.  J.  Barber  Glenn)  re.id  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chaiumax  then  said — Gentlemen,  in  moving  the  adoption 
of  the  report,  I  do  not  anticipate  that  it  will  be  necessary  for  me 
to  delay  you  for  any  very  lengthened  period.  The  report,  which 
has  been  in  your  hands  for  some  little  time,  is,  I  think  you  will 
agree  with  me,  eminently  satisfactory  in  view  of  tlic  difficulties 
that  always  arise  in  connection  with  the  inception  of  a  new  com- 
pany, and  also  in  view  of  what  m.ay  be  called  the  serious  times 
that  motor  'buses  have  gone  through,  and  which  has  had  such 
disastrous  effects  on  some  of  our  competitors.  The  details  of 
the  report  are  as  full  as  the  board  think  advisable,  but  should 
any  shareholder  desire  to  have  any  further  information  regarding 
the  working  of  the  undertaking,  we  shall  be  pleased  to  give  it  at 
the  close  of  the  meeting.  The  report,  however,  really  speaks  for 
itself.  We  have  earned  a  fair  profit,  and  I  think  you  will  agree 
with  me  that  we  have  dealt  with  the  question  of  depreciation  in  a 
reasonable  and  fair  spirit. 

Depueciation  ok  Chassis. 

The  question  of  depreciation,  especially  in  regard  to  chassis,  is, 
of  course,  one  of  the  most  serious  items  for  a  motor  'bus  company, 
and  is  one  that,  if  not  dealt  with  in  a  fair  spirit,  musi  necessarily 
be  of  an  injurious  nature  ;  but,  gentlemen,  there  are  no  two 
persons  who  think  alike  with  regard  to  what  is  the  depreciation 
necessary  for  chassis.  I  have  heard  the  most  eminent  engineers 
declare  that  the  life  of  a  chassis  was  only  three  years ;  some  have 
said  emphatically  that  it  was  five  years,  and  some  even  went  as 
far  as  ten  years  or  more.  But,  after  all,  the  practical  test  is 
infinitely  better  than  any  theory  on  the  subject,  however  eminent 
the  authority  may  be,  and  the  board,  in  dealing  with  the  question, 
have  dealt  with  it  on  that  basis.  May  I  venture  to  remind  the 
shareholders  of  what  was  the  position  of  the  motor  'bus  industry 
and  of  motor  'bus  companies  a  year  or  so  ago  ?  'When  this  com- 
pany was  formed  manufacturers  supplied  chassis  which  they 
believed  were  quite  equal  to  all  the  requirements  of  the 
traffic  in  the  streets  of  London.  They  had  not  had  any 
experience  of  what  was  actually  required  ;  they  did  not 
know  what  parts  of  the  chassis  ought  to  be  strengthened, 
what  parts  might  be  done  away  with  altogether,  and  what  parts 
should  be  altei  ed,  and  though  they  did  their  very  best — and  I  am 
not  prepared  to  sav  their  very  best  was  not  a  fair  one — yet  it  is 
only  a  practical  everv-day  running  of  the  motor  'bus  which  can 
disclose  that  knowledge  which  is  necessary  to  make  a  satisfactory 
chassis  and  get  a  satisfactory  chassis  evolved.  That  means  many 
alterations  and  manv  improvements,  involving  heavy  expenditure 
in  addition  to  what  may  be  termed  the  ordinary  wear  and  tear, 
and  the  fact  that  in  addition  to  our  own  experience  we  had  also 
to  comply  with  the  police  requirements.  These,  no  doubt,  were 
very  severe,  but  I  am  bound  to  say  in  all  fairness  to  the  authorities 
that  every  requirement  they  have  made  has  tended  to  the  benefit 
of  the  company  and  of  the  passengers ;  and  as  we  have  always 
made  it  a  rule  to  meet  their  requirements  in  every  way  possible, 
we  have  no  cause  to  complain  of  their  consideration  or  their 
courtesy.  The  result  has  been  that  the  'buses  running  to-day  are 
a  long  way  in  advance,  as  regards  efficiency  and  strength,  of 
what  they  were  when  first  delivered  to  us,  and  I  am  confident  you 
will  agree  with  us  that  the  Great  Eastern  motor 'buses  are  running 
as  quietly  and  comfortably  as  any  buses  in  the  streets  of  London — 
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(Hear,  hear)— even  more  so.    The  cost  of  these  improvements  anil 
upkeep  has,  of  course,  been  considerahle. 

We  have  spent  during  tlie  period  under  review  a  sum  of  ;f  14,000, 
and  tills  we  h.ave  charged  against  revenue.  The  question  there- 
fore arises.  What  is  reasonable  depreciation  on  chassis  when,  from 
an  engineering  and  eflicient  point  of  view,  they  are  really  belter 
than  when  received  r  The  board  gave  this  question  their  anxious 
consideration,  and  they  decided,  in  addition  to  writing  off  the 
£^14,000,  to  charge  anotlier  ^um  of  £"4,5(X)  for  depreciation.  Now 
Tsee  that  some  of  our  critics  have  fallen  into  the  error  of  declaring 
that  we  have  only  written  olf  10  per  cent.,  and  they  say  that  is 
not  enough.  I  confess  1  am  at  a  loss  to  understand  how  they 
arrived  at  such  a  figure,  as  a  moment's  consideration  on  their  part 
would  have  shown  that  it  was  a  palpable  error.  They  include 
the  cost  of  the  'buses,  and  in  addition  to  that  tlicy  forget  that  we 
have  not  had  the  number  of  'buses  in  working  which  we  expected 
to  have.  The  period  of  working  embraces  lifleen  months,  and 
we  could  not  be  expected  to  write  off  depreciation  on  chassis 
which  we  had  not  received.  A  commercial  paper,  which  really 
has  kept  in  close  touch  with  motor  matters,  and  has  also  kept  a 
record  of  all  the  motor  buses  running  in  London,  has  estimated 
the  actual  number  of  buses  we  had  running  as  about  33.  As  a 
matter  of  fact  they  were  very  closely  accurate,  for  the  actual 
figure  is  32'()2  ;  so  that  the  amount,  as  you  will  see,  that  wc  have 
placed  to  depreciation  on  our  chassis  is  approximately  18  per 
cent,  per  annum  of  their  cost,  and  tliis  the  board  consider  is  quite 
ample  for  the  purpose. 

A  Contingent  Li.visii.ity. 

The  onlj'  other  item  in  the  report  which,  I  think,  calls  for 
notice  is  the  question  of  contingent  liability.  Frankl)-,  this  arises 
from  a  question  in  dispute  with  a  certain  lirm  of  makers  who 
are  under  contract  to  deliver  to  us  a  number  of  additional  first- 
class  chassis,  fully  equal  to  tlie  police  requirements.  Unfor- 
tunately they  have  not  done  so,  and  the  loss  of  earnings  to  this 
company  by  reason  of  their  neglect  has  undoubtedly  been  serious 
during  the  period  :  but,  on  tlie  other  hand,  the  tirm  arc  hard 
at  work  putting  them  in  order  and  up  to  the  requirements,  and 
we  hope  that  in  a  very  short  period  indeed  they  will  be  also 
running  satisfactorily.  As  regards  our  trafiic,  in  spite  of  the  fact 
that  the  "clerk  of  the  weather''  has  not  been  in  a  very  good 
humour,  and  has  given  us  a  very  wet  and  cold  season,  we  have 
during  the  period  under  review  carried  over  11,700,000  passengers, 
aud  the  receipts  have  amounted  to  ^78,656 ;  and  you  will  be  glad 
to  hear,  gentlemen,  that,  taking  the  last  thirteen  weeks  and  com- 
paring them  with  the  corresponding  thirteen  weeks  of  last  year, 
our  passengers  have  increased  by  57  per  cent.,  and  our  receipts 
by  46  per  cent.  (Cheers.)  With  reference  to  the  costs  of 
working  our  'buses,  we  are  effecting  many  economies,  and 
we  are  looking  forward  to  reducing  costs  considerably 
in  the  future.  Our  engineering  and  road  staff  are  thoroughly 
organised  and  efficient,  and  the  public  are  daily  recog- 
nising that  our  'buses  are  running  more  satisfactorily,  more 
comfortably,  and  better  lighted — as  we  liglit  them  with  elec- 
tricity— and  that  we  have  fewer  breakdowns  and  accidents  than 
any  other  company.  As  to  accidents,  I  should  like  to  say  that 
owing  to  the  increasing  eflicicncy  of  our  drivers,  and  also  the 
stringent  rules  which  we  have  laid  down  that  any  driver  racing 
or  exceeding  the  speed  limit  is  subject  to  instant  dismissal,  the 
number  of  accidents  is  greatly  reduced,  with  the  result  that  we 
have  been  alile  to  get  very  considerably  reduced  terms  for 
insurance,  and  we  look  forward  to  further  reductions  in  the 
future.  I  venture  to  say  that,  taking  all  tlie  circumstances  of  the 
past  year  into  account — the  bad  wcatlier,  the  fierce  competition, 
the  opening  of  new  tubes,  the  cutting  of  fares,  and  the  facts 
which  I  have  given  you — the  report  is  a  very  satisfactory  one,  and 
as  such  I  commend  it  to  you. 

The   F"ares. 

There  has  been  considerable  apprehension  in  the  public  mind 
as  to  a  probable  increase  of  fares  from  the  negotiations,  which 
are  now  completed,  between  the  bus  companies.  May  I  say 
with  regard  to  this  that  it  is  not  so  much  a  cpiestion  of  increase 
in  the  fares  as  actually  a  rearrangement  of  distances,  and  in  many 
cases  it  will  mean  a  reduction  rather  than  an  increase  of  fares  ; 
but  wliether  they  are  raised  or  not,  we  have  no  doubt  that 
a  properly  equipped  and  efficient  motor  bus  can  pay  and 
will  p.\v,  and  we  are  not  expecting  for  ourselves,  or  look- 
ing for  our  neighbours,  that  "smash  "  which  has  been  so  con- 
lidently  foretold  in  another  company's  meeting  ;  for  in  spite 
of  what  may  be  called  a  really  organised  campaign  against  motor 
'buses,  they  have  come  to  stay  ;  they  are  increasing  in  popularity 
daily,  and  it  cannot  be  doubted  that  the  means  of  transit  is 
becoming  very  pleasant  to  people  whose  business  lies  in  the 
centre  of  the  City.  Motor  'buses  arc  increasing  leisure  by 
increasing  speed,  and   they  are   a  most    stimulating  means   of 


transit — in  fact,  they  are  the  poor  man's  motor  cars,  and  any 
protests  which  have  for  their  object  the  repressing  rather  than  the 
improving  of  them  are,  I  submit,  very  much  to  be  deplored  and 
deprecated.  (Hear,  hear.)  Now  I  do  not  know  that  I  have  much 
further  to  say  with  regard  to  the  report  other  than  this — that  I 
should  like  to  express  on  behalf  of  myself  and  the  board  our 
acknowledgments  to  our  staff,  who  have  worked  excellently  ;  but 
more  especially  would  I  like  to  express  our  acknowledgments  to 
our  very  efficient  general  manager,  Mr.  Davey.  (Cheers.)  To  my 
mind  he  is  a  unique  manager.  He  undoubtedly  has  not  spared 
himself  in  any  w.iy  during  the  period  under  review.  He  has 
worked  day  and  night,  and  at  times  we  have  almost  had  to  hold 
him  back  ;  and  the  results  we  have  placed  before  you  are 
very  much  due  to  his  energy  and  zeal.  (Hear,  hear.)  I  now 
formally  beg  to  move  : — 

"  Th.it  the  directors'  report  and  .iccoiints  be  received  and  adopted,  and  that  the 
dividend  recommended  therein  be  approved." 

(Cheers.) 

Mr.  T.  Skinner  seconded  the  resolution. 

Mr.  J.  J.  CiKMHi'iTiis  desired  to  know  what  was  approximately 
the  percentage  of  motor  'buses  that  were  kept  running  of  the 
total  number  possessed  by  the  company.  In  his  neighbourhood 
other  company's  'buses  were  constantly  breaking  down,  and  they 
had  become  a  nuisance  to  the  other  traffic.  '1  here  were  fewer 
breakdowns  with  tliis  company's  buses,  and  from  constant  obser- 
vation he  had  arrived  at  the  conclusion  that  the  company's  drivers 
were  tlie  best  in  London.  They  were  very  respectful  and  careful, 
they  looked  out  for  passengers,  and  in  every  waj'  did  their  best 
for  the  company.  (Hear,  hear.)  It  was,  perhaps,  disappointing 
that  tlie  interim  dividend  at  the  rate  of  10  per  cent,  with 
which  the  company  started  had  been  reduced  to  6  per  cent, 
for  the  year,  but  that  was  owing  to  unforeseen  circumstances  and 
the  great  and  insane  competition  by  other  companies.  He 
thought  the  lucid  manner  in  which  everything  had  been  explained 
by  the  chairman,  and  the  satisfactory  way  in  which  the  affairs  of 
the  company  had  been  managed,  would  make  the  board  of  this 
company  of  some  note  in  the  motor  bus  world,  and  many  other 
directors  would  no  doubt  feel  inclined  to  sit  at  the  feet  of  Gamaliel 
and  learn  a  lesson  in  motor 'bus  management.  (Hear,  hear,  and 
laughter.) 

The  Ch.\irm.\n,  in  reply,  said  the  number  of  'buses  which  were 
laid  up  for  repairs  was  never  more  than  5  per  cent,  of  the  whole. 
He  regretted  the  policy  adopted  by  certain  other  companies  of 
trying  to  crush  their  competitors,  but  such  a  policy  would  not 
succeed.  The  directors  were  not  afraid  of  any  other  company, 
but  were  prepared  to  work  harmoniously  alongside  of  tliem.  As 
to  the  chassis  which  were  not  according  to  contract,  the  board 
had  not  paid  any  money  for  them,  and  would  not  pay  any  money 
for  them,  until  tliev  were  put  in  a  condition  to  comply  with  the 
requirements  of  the  police,  and  had  been  passed  by  them  in 
accordance  with  the  contract. 

The  resolution  was  then  put  and  carried  unanimousl)-. 

On  the  proposition  of  Mr.  ].  J.  Griffiths,  seconded  by  Mr. 
Butler,  the  retiring  directors,  Sir  Thomas  D.  File,  Bart.,  and 
Mr.  Fred  Griftiths,  were  unanimously  re-elected. 

The  Chairman,  in  returning  thanks,  said  the  directors'  hearts 
were  in  their  work,  and  they  hoped  to  make  this  company  one  of 
the  most  successful  in  the  City  of  London. 

Mr.  J.  ].  Griffiths  proposed  : — 

"Tliat  Messrs.  S.  Greer  &  Co.  be  elected  auditors  of  the  company  tor  the  ensuing 
year,  at  a  remuneration  ol  fitty-iivc  guineas." 

Mr.  J.  R.  Roberts  seconded  the  resolution,  which  was  agreed 
to  mill.  coil. 

Mr.  Wederell  proposed  a  vote  of  thanks  to  the  general 
manager,  the  secretary,  and  the  staff  generallj',  for  the  zeal  and 
ability  with  which  they  had  worked  for  the  success  of  the 
company. 

The  resolution  was  duly  seconded,  supported  by  the  Chairman, 
and  carried  with  acclamation  ;  and  the  Sixretakv  acknowledged 
the  vote  on  behalf  of  tlic  staff. 

Mr.  J.  J.  Griffiths  moved  as  a  special  resolution  tliat  ;£ioo  be 
presented  to  the  chairman  as  a  mark  of  the  shareholders'  appre- 
ciation of  his  untiring  efforts  on  behalf  of  the  company's  interests. 

Mr.  BlTLER  seconded  the  proposition,  which  was  carried 
unanimously. 

The  Chairman  feelingly  acknowledged  the  vole,  not  so  much 
for  its  pecuniary  value,  as  for  the  testimony  it  bore  to  the  share- 
holders' appreciation  of  the  services  of  himself  and  colleagues. 

A  hearty  vote  of  thanks  to  the  chairman  for  presiding  termi- 
nated the  proceedings. 


Brighton  Pullman  Limited  Express.  —  Commencing 
to-morrow  tlic  "  Brigliton  in  sixty  minutei"  Pullman  Limited 
Express  will  resume  running  every  Sunday  from  Victoria  at 
II  a.m.,  returning  from  Brighton  at  9  p.m. 
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BUENOS    AYRES    WESTERN    RAILWAY. 

The  expc-nditurc  on  capital  account  to  June  30,  1907,  amounted 
to  -<;i6,824,ioi  ;  wliile  the  receipts  to  the  same  date  were 
;£i7~53^i34i — ^''^•'  ordinary  stock,  X6,8o6,25o ;  ordinary  £10 
sliares,  i'1,701,112  ;  5  per  cent,  preference  ;£io  shares,  ;£30o,ooo  ; 
4.',  per  cent,  preference  ^-lo  shares,  ;£2,o7o,334  ;  Government 
bonds,  j/"i,ooo.ooo  ;  debenture  stock,  4  per  cent.,  _£5,66o,645. 
The  expenditure  during  the  past  year  was  X2, 155,407. 

The  accounts  for  the  year  ending  June  30  show  the  receipts  to 
have  been  as  follows  ; — 

igo5-6.  1906-7. 

Passenger  traflic  ^'402,82(3     ...      i;470.497 

Goods  traffic 1,096,462     ...      1,228,113 

Animals 147.53-     ■■•         i39i7Si 

Luggage  and  parcels 85,028     ...  9**..SI2 

Warehouse  rents 20,752     ...  27,680 

Miscellaneous  27,^59     ...  31. '^^^ 

Total  receipts    £:i,78o,462     ...  ^1,995.765 

Total  expenditure    940,55.'!     ...      1,122,578 

Xet  earnings £^jg,go<-)     ■■■      £873.187 

To  this  balance  of  £riS73, 187  must  be  added  Buenos  A\Tes  and 
Pacific  Company  (Chacarita  branch),  £1,470;  interest,  exchange, 
and  transfer  fees,  £'25,654  ;  balance  from  i(p5-:<)o6,  £103,459  ; 
deducting  interim  dividend  at  6  per  cent,  per  annum  on  ordinary 
stock  to  December3i,  1906,  £229,711  ;  interest  paid  and  accrued— 
on  Government  5  per  cent,  loan  of  1888  and  on  company's  4  per 
cent,  debenture  stock,  £276,926(1655  rentals  and  annuities  received 
from  Huenos  Ayres  Great  Southern  and  Buenos  Ayres  and  Rosario 
Railway  Companies,  £148,186)— £128,739  ;  on  company's  5  per 
cent,  preference  shares,  £15,000  :  on  4,^  per  cent,  preference 
shares,  £54,556  ;  interest  on  calls  paid  in  advance  on  ordinary 
shares,  £T, 1 76';  bill  stamps,  £153  ;  income-tax  charges,  £29,849  ; 
amount  voted  to  Mr.  D.  Snnson  by  the  proprietors  at  last  general 
meeting  meeting,  £1,313  ;  contribution  to  tlie  Pellegrini  Memorial 
Fund,  £500  ;   together,  £461,91)7  :    leaving  a  disposable  balance 

of  £54i',773-  ,     . 

CJf  this  available  balance  on  net  revenue  account  of  .£541,773 
the  board  propose  to  tr.m^fer  £50,000  to  tlie  general  reserve 
fund,  £40,000  to  the  lire  insurance  fund,  £5,000  to  the  benevolent 
fund,  and  to  pay  a  balance  dividend  of  4  per  cent,  on  tlie 
ordinarv  stock  and  on  the  ordinary  shares  (which,  in  accordance 
with  the  terms  of  issue  ranked  for  dividend  witli  the  ordmary 
stock  as  from  July  i.  1906,  in  respect  of  the  £5  per  share  then 
paid),  making,  with  the  interim  dividend  paid  in  April  last,  7  per 
cent.,  free  of  income-tax,  for  the  year,  carrying  forward  a  balance 
£140.491. 

The  number  ol  passengers  carried  during  tlie  year  was 
4.871,701  (against  3,61)4,321  in  the  previous  year)  ;  the  gross 
weight  carried,  2,359,982  tons  lagainst  1,967,833  tons)  ;  the  train 
miles  run,  3,478,266  (against  3,028,884)  ;  the  receipts  per  train  mile, 
IIS.  5jd.  (against  us.  9d.)  :  the  expenses  per  train  mile,  6s.  5UI. 
(against  6s.  2 Ul.) ;  the  net  profit  per  train  mile,  5s.  o]d.  (against 
5s.  6 Id.)  :  average  receipts  per  passenger,  is.  iijd.  (against 
2s.  2|d.)  ;  average  receipt  per  ton  of  goods.  los.  5d.  (against 
lis.  n'd.)  :  length  of  line  worked,  i.iii  miles  (against  966  miles); 
ratio  of  working  expenses  to  receipts,  56-25  per  cent,  lagainst 
52'83  per  cent. ). 

The  increase  in  the  gross  receipts  of  the  line  for  the  year  is 
£215,303,  equal  to  ]2'09  per  cent.,  and  the  increase  in  the  net 
prol'it"is'£33,278,  or  3'96  per  cent.  The  receipts  from  passenger 
traffic  show  an  increase  of  £67,668,  or  i6'8o  per  cent.  :  from 
luggage  and  parcels  an  increase  of  £13,484,  or  i5'86  per  cent.  ; 
from  animals  a  decrease  of  £7,751,  equal  to  5^25  per  cent.  ;  and 
ri'iii  goods  traffic  an  increase  of  £131,651,  or  i2'oi  per  cent. 


DIVIDEND    ANNOUNCEMENTS. 

Bi'KNCis  AYKEsGKi-\r  Sill  iHiKx  Railway. — .\(ter  providing 
for  the  interest  on  the  debenture  and  preference  stock  and  4  per 
cent,  extension  shares  ii9io>,  and  all  other  charges  during  the 
year,  there  remains  an  available  balance  on  net  revenue  account 
of  £773,590,  out  of  which  the  board  propose  to  pay  a  balance 
dividend  of  4  per  cent,  on  the  ordinary  stock  of  the  company, 
making,  with  the  interim  dividend  paid  in  April  last,  7  per  cent., 
free  of  income-tax,  for  the  whole  year  ended  June  30,  carrying 
forward  a  balance  of  £173,590. 

Gkeat  Westkkx  Railway  oi'  Brazil — The  directors  have 
declared  an  interim  dividend  in  respect  of  the  year  ending 
December  31,  1007,  of  6s.  per  share,  less  income-tax,  on  both  the 
preferred  and  ordinary  shares  01  the  company. 

Cextr..\l  Urugluy  Railway  oe  Montevideo. — The  accounts, 
after  providing  for  interest  on  debenture  stocks,  rent  of  the  North 
Eastern  line,  interim  dividend  paid  in  April  last,  and  all  other 
charges  during  the  year,  show  an  available  balance  on  net  revenue 


account  of  £72,613,  out  of  which  the  board  propose  to  tran^fer 
£5,000  to  the  permanent  way  renewal  fund  and  to  pay  a  balance 
dividend  of  2)  per  cent,  upon  the  ordinary  stock,  making  with 
the  interim  dividend  5  per  cent.,  free  of  income-tax,  for  the  whole 
year,  carrying  forward  a  balance  of  £17,613. 

Central  Urugu.w  E.astern  Extension  R\ilw.\y. — After 
providing  for  the  debenture  interest  and  the  interim  dividend 
paid  in  April  last,  the  balance  of  net  revenue  for  the  financial 
year  to  June  30  amounts,  to  £19,174,  out  of  which  the  board 
propose  tc  pay  a  balance  dividend  of  5s.  per  sliare  on  the  ordi- 
nary share  capital,  making,  with  the  interim  dividend,  9s.  per 
share,  free  of  income-tax,  for  the  whole  year  ended  June  30,  equal 
to  4V  per  cent.,  carrying  forward  a  balance  of   £1,674. 

Central  Uruguay  Northern  Extension  R.ailway. — The 
accounts,  after  providing  for  debenture  interest  and  the  interim 
dividend  paid  in  April  last,  show  that  the  balance  of  net  revenue 
for  the  year  to  June  30,  1907,  amounts  to  £20,709,  out  of  which 
the  board  propose  to  pay  a  balance  dividend  of  4s.  per  share, 
making  with  the  interim  dividend  8s.  per  share,  free  of  income- 
tax,  for  the  whole  year,  equal  to  4  per  cent.,  carrying  forward  a 
balance  of  £709. 

Western  Railway  oe  Havana. — The  accounts  for  the  year 
ended  June  30,  1907,  after  providing  for  interest  on  debenture 
stock,  interim  dividend,  taxes,  etc.,  show  a  balance  of  £63,849, 
out  of  which  the  board  propose  to  transfer  £18,000  to  the  general 
reserve  fund  and  £2,000  to  fire  insurance  fund,  and  to  pay  a 
balance  dividend  of  8s.  per  share,  less  income-tax  at  is.  in  the 
pound,  making,  with  the  interim  dividend  paid  in  April  last,  7  per 
cent,  for  the  year  on  tlie  share  capital  of  the  company,  carrying 
forward  a  balance  of  £8,649. 

Nitrate  Railways. — The  directors  announce  an  interim  divi- 
dend on  the  ordinary  (unconverted)  shares  and  tlie  preferred 
converted  ordinary  shares  at  the  rate  of  3  per  cent. — /.<'.,  6s.  per 
share. 

Great  Northern  Railway  (U.S.A.). — The  directors  have 
declared  a  quarterly  dividend  of  i:^  per  cent,  on  the  preferred 
capital  stock. 

The  Great  Ini)I.\n  Peninsula  Railway  Company-. — The 
revenue  accounts  for  the  half-year  ended  June  30  last  having 
been  passed  by  (jovcrnment,  the  directors  propose  to  recommend 
to  the  half-yearly  general  meeting  to  be  lield  in  December  next 
that  a  dividend  of  28s.  per  cent,  be  declared  out  of  surplus  profit 
for  the  year  ended  June  30,  1907,  to  be  paid  to  the  proprietors  of 
the  3  per  cent,  stock  in  addition  to  the  guaranteed  interest,  making 
a  total  distribution  of  £2  i8s.  per  cent,  for  the  half-year,  less 
income-tax. 


GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 


Tlie  Grand  Trunk  Railway  Company  of  Canada  lias  issued  the 
following  statement  for  the  month  of  August  : — 

Grand  Trunk  Railway  Company  of  Canada. 

Month  of  Auj;.  Inc.  July  I  to  Aug.  .ii.  Inc 

l()07.        i^joO.  or  dec.  1907.  UjOh.  or  dec. 

Gross  receipts    £,(ni\soo  £Ooy.ix>a  +  ^jS.ooo £1.282.700  £1,177.100  ■l-£:io5.f>co 

Workinge.xpenses..      441.700     4I.'i.yOO  -1-      25,800  900.100         819.800  +     80.3CO 


.  (,'204.800  j:i91.700  -f  £13.100 £382.600      £337.300  +  £25,300 

Canada  Atlantic  Railway  Company. 

Month  of  AuR.  Inc.  July  :  to  Aug.  31.              Inc. 

1907.        190(».  or  dec.  1907.           1906.           or  dec. 

.    £43.000    £41.100  -I-     £i.900 £8.3.900     £78,100  -I-     £3..Soo 

.    ^35.300       31.500  4-  3,800  ....  72.<joo         61,200  4      11.700 


i £7.700      £9.600  —     £l.i>30 £n.ooo      £i6.ijOO 

Grand   Trunk  IVeslfrn  Railway  Company. 

Month  of  Aug.  Inc.  '  July  1  to  Aug.  31. 


£5,900 


Gross  receipts 
Working  expe 


t  +   £1 1.30c 


96.400       9C.500 


£233.100     £20<;,70O  -f  £23.400 
~195,700         178.500  4-    '17.200 


et  earnings £25,900     £20.5004-     £5.400 £.37.400       £31,200+     £6,200 

Detroit  Grand  Haven  and  Milwaukee  Railway  Company. 

Month  of  Aug.             Inc.  July  I  to  .\ug.  31.              Inc. 

1907.       i()o6.            or  dec.  1(107.           1906.           or  dec. 

£39.400  £38.600   4      £800     £73.500       £74,400  —       £900 

^      '                1.000     ....  57.400         46.400  4-      11,000 


Working  e.xpenses 
Netcirnings.. 


£2S,c 


Canadian  Railway  Construction. — Lord  Strathcona,  High 
Commissioner  for  Canada,  lias  been  informed  by  cablegram  from 
the  Minister  of  the  Interior  at  Ottawa  that  3,000  miles  of  new 
road  have  been  built  by  Canadian  railways  during  the  past  year. 
Half  a  million  dollars  worth  of  work  is  completed  every  month 
on  the  Grand  Trunk  Pacific  Railway  construction  east  of  Winni- 
peg. The  contractors  will  be  able  to  provide  employment  for 
10,000  men  throughout  the  winter.  The  present  pay  roll  is  about 
S  16,000  a  dav. 
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RAILWAY    NOTES. 

Great  Western  Excursion  to  IJrittany.— Following  on  the 

great  success  of  the  Killaiiicv  cxciiiMnns,  the  Great  Western  Rail- 
way has  decided  to  run  an  excursion  to  Brittany  (Brest)  on  Friday, 
October  ii,  leaving  Faddington  at  S  p.m.,  and  arriving  there  on 
the  return  journey  at  S  a.m.  on  Simday,  October  13. 

The  Great  Central  Railway  Company  on  Tuesday  ran  a  fast 
passenger  train  each  way  between  Lincoln  and  London  by  way 
of  the  recently-acquired  "  Dukerics  "  line.  Connection  was  made 
with  the  main  line  between  Heath  and  Stavolcy  by  a  ■'  flying 
junction,"  the  only  one  in  existence  on  the  trunk  line.  Later  on 
it  is  intended  to  extend  the  service  to  (Irimsby  for  passengers, 
minerals,  and  lish.  thereby  considerably  reducing  the  journey 
between  that  port  and  London. 

Peruvian  Pacific  Railway.— The  secretary  of  the  Interna- 
tional Construction  and  Finance  Syndicate,  Limited,  writes  : — "  I 
am  directed  to  inform  you  that  some  of  the  foreign  underwriters 
of  the  bonds  of  the  Peruvian  Facit'ic  Railway,  which  were  offered 
for  sale  on  August  7  last,  have  refused  to  complete  their  contracts, 
and  the  directors  of  this  syndicate  have,  therefore,  thought  it 
their  duty  to  release  the  remaining  subscribers,  and  return  them 
the  amounts  they  have  paid  up." 

Austrian  Railway  Strike. — The  men  employed  on  tlie 
Austrian  private  railways,  with  the  exception  of  the  Southern 
Railway,  on  Tuesday,  to  the  number  of  7,000,  declared  a  strike 
for  a  rise  of  wages.  On  Wednesday,  at  meetings  of  the  boards  of 
management  of  the  North  Western  Railway  and  of  the  South 
and  North  German  Junction  Line,  new  regulations  were  adopted 
putting  ofticials  and  regular  employes  in  the  same  position  as 
those  of  the  State  railways.  \"arious  improvements  in  the 
conditions  of  service  of  the  other  employes  are  contem- 
plated. Renter,  who  describes  the  movement  as  a  "  passive 
resistance"  strike,  says  that  on  Thursday-  the  strike  was  spreading, 
and  causing  great  inconvenience  to  the  public.  The  authorities 
have  offered  further  concessions,  but  the  men  appear  disinclined 
to  accept  them. 

Great  Western  Collision.— .An  accident  occurred  on  the 
Great  Western  Railway  at  Hbbw  Junction,  near  Newport,  last 
Saturday  evening.  The  North  express,  leaving  Cardiff  at  7.40  p.m., 
was  just  reaching  the  junction  when,  by  some  mischance,  the  end 
of  a  coal  train  from  the  Western  valleys  of  Monmouthshire  for 
Cardiff  got  across  the  main  line.  The  express  engine  dashed  into 
the  coal-bunker  of  the  goods  engine  and  overturned  it.  The 
express  train  was  thrown  off  the  track,  but  was  not  overturned. 
The  first  carriage  was  smashed,  the  second  was  forced  on  to  the 
express  tender,  and  other  carriages  were  damaged.  None  of  the 
passengers  were  seriously  injured.  The  only  persons  admitted 
to  hospital  were  the  fireman  of  the  mineral  train  and  a  passenger 
from  Sheffield.  The  driver  of  the  coal  train  was  instantaneou>ly 
killed,  being  pinned  beneath  his  engine  when  it  fell  over. 

Railway  Coal  Contracts.— After  protracted  negotiation,  the 
London  and  North  Western,  Great  Western,  and  other  railway 
companies  have  placed  most  of  their  annual  contracts  for  coal. 
Contracts  have  been  made  with  the  Associated  Coalowners  of 
Cannock  Chase  and  district  for  the  supply  of  coal  for  locomotive 
and  other  purposes  during  the  next  twelve  months,  and  it  is 
understood  that  the  price  agreed  upon  is  slightly  below  9s.  per 
ton  delivered  into  truck  at  the  pits.  The  total  contracts  for  the 
Cannock  Chase  and  Brownliills  districts  approximate  to  half  a 
million  tons.  It  is  believed  that  in  other  districts  the  colliery 
owners  have  practically  accepted  similar  terms.  The  difference 
as  compared  with  the  Midland  contract  is  nominally  3s.  per  ton, 
but  the  actual  price  paid  by  the  Midland  Company  for  fuel  of  all 
qualities  is  considerably  below  the  figure  recently  announced. 
By  postponing  their  contracts,  the  North  Western  and  other 
companies  have  s'^ured  more  favourable  terms,  but  have  not 
been  able  to  obtain  substantial  modifications  from  the  South 
Yorkshire  coalowners. 

Scottish  Railway  Accident — A  collision  took  place  near 
Sunnyside  Station,  on  the  North  British  Railwav,  on  Monday 
night,  between  an  express  train  running  from  "Edinburgh  to 
Glasgow  and  a  light  engine.  The  approach  to  Sunnjside  Station 
is  down  an  incline,  which  is  aggravated  by  a  rather  sharp  curve 
at  the  platform,  and  immediately  bevond  the  station  there  is  a 
network  of  rails.  The  train  was  approaching  Sunnyside  on  the 
decline  at  a  good  speed,  and  on  nearing  the  station  the  brakes 
were  applied  at  the  usual  point  on  the  line.  It  appears  that, 
after  the  application  of  the  brakes,  part  of  the  coupling  apparatus 
behind  the  fourth  carriage  broke.  The  result  was  that  the  five 
last  carriages  remained  at  the  back  end  of  the  Sunnyside  plat- 
form, while  the  engine  and  the  four  first  carriages  dashed  past 
the  platform,  the  signals,  and  on  to  the  crossing  near  Whiftlet. 
At  this  time  a  shunting  engine  was  proceeding  on  the  Whiftlet 


line,  and  it  w.is  met  full  on  by  the  express  engine.  By  the  force 
of  the  impact  the  light  engine  was  thrown  off  the  rails,  but  the 
passenger  engine  maintained  its  position.  A  number  of  passengers 
were  slightly  injured. 

Amalgamated  Society  of  Railway  Servants.— The  situation 
remains  unchanged  lroi:i  a  week  ago.  Mr.  Bell  addressed  a 
meeting  of  3.000  railwaymen  at  Leicester  last  Sundav.  He  said 
that  while  the  men  desired  to  be  moderate  they  were  also  deter- 
mined. They  would  do  all  they  could  to  prevent  a  strike.  Two 
parties  were  necessary  to  a  quarrel,  and  two  parlies  were  also 
necessary  to  peace.  They  were  prepared  to  submit  their  case  to 
argument,  and  if  their  claims  were  exorbitant  the  directors  and 
officials  could  prove  it.  They  demanded  the  recognition  of  the 
.A.S.R.S..  so  that  negotiations  might  be  conducted  by  experienced 
men,  and  from  that  they  would  not  recede.  He  denied  that 
there  was  a  desire  to  dictate  to  the  railway  managements.  The 
executive  of  the  Associated  Society  of  Locomotive  Engineers  and 
iMremen  have  passed  a  vote  of  confidence  in  their  secretary  (Mr. 
Fox),  and  postponed  decision  on  the  general  iiuestion.  Mr.  Fox 
says  there  will  be  no  strike.  Mr.  Temple  Franks,  secretary  of  the 
Railway  Companies'  Association,  has  returned  to  London,  and 
has  intimated  that  Mr.  Bell's  letter  suggesting  a  conference  will 
be  considered  shortly.  The  xV.S.R.S.  issued  on  Tuesday,  in 
pamphlet  form,  the  correspondence  between  Mr.  Bell  and  the 
railway  companies  which  immediately  preceded  the  issue  of  the 
ballot-papers  by  the  trade  union  to  its  branches.  The  general 
tenour  of  the  replies  is  already  known,  and  some  of  the  commu- 
nications have  been  previously  published. 

Scottish  Railway  Co-operation.— The  agreement  arrived  at 
between  the  Scottish  railways  with  the  view  to  reducing  compe- 
tition came  into  force  on  October  i,  when  on  various  routes  there 
was  a  decided  reduction  in  the  number  of  competitive  trains  run. 
A  reduction  in  trains  can  only  be  effected  gradually,  but  on 
Tuesday  a  very  marked  reduction  was  made  in  the  Clyde  steam- 
boat service.  Certain  routes  have  been  left  exclusivelv  to  single 
companies,  with  the  result  that  instead  of  the  winter  service 
being  run  at  a  grt  at  loss  the  directors  now  look  for  profit.  An 
atter.ipt  was  made  to  bring  about  a  modification  of  the  Caledonian 
and  North  British  train  service  between  Glasgow  and  Edinburgh, 
and  between  Glasgow,  Edinburgh  and  .Vberdecn  and  Dundee,  but 
so  far  without  success.  'Ihe  Scottish  Railway  Shareholders' Asso- 
ciation held  a  meeting  on  Thursday  in  Glasgow.  Mr.  Andrew 
Macdonald,  who  presided,  said  the  association  had  increased  from 
a  nucleus  of  forty  in  April  last  to  1,013  membci  s,  who  represented 
10  millions  of  capital.  Mr.  G.  I).  Hope,  M.P.,  supported  a  reso- 
lution to  place  the  association  on  a  sound  financial  basis,  holders 
of  ;/rsoo  of  stock  to  pay  2s.  Od.  over  that  amount,  and  up  to  ;^i,ooo, 
5s.  6d.  per  cent,  up  to  ^20,000.  These  changes  were  unanimouslv 
agreed  to.  Mr.  Hope  said  but  for  the  association  deferred  divi- 
dends would  be  swept  away.  Sir  Andrew  Mure  held  that  Scottish 
railways  were  not  carried  on  in  the  interests  of  shareholders,  but 
to  their  disadvantage.  The  chairman  condemned  the  system  of 
low  excursion  fares,  as  only  leading  to  congestion  and  accident 
on  holidays. 

PERSONAL. 

Mr.  Frank  Mansfield  has  been  appointed  assistant-secretary 
of  the  Railway  Clearing  House  in  consequence  of  the  retirement 
of  Mr.  Harry  Smart  from  the  secretaryship. 

General  Sir  Edward  C.  S.  Williams,  K.C.I.E.,  Royal 
Engineers,  died  at  his  re>ideiKe  at  West  Kensington,  on  Wed- 
nesday. He  was  born  in  1831,  entered  the  Bengal  Engineers  in 
i84,S,  served  in  the  Burmese  War  in  1S52,  and  was  for  some  time 
Government  Director  for  Indian  Railways. 

The  late  Mr.  John  Cleghorn.-We  regret  to  record  the  death, 
at  the  age  of  ninety-one,  of  Mr.  John  Cleghorn,  who  for  many 
years  was  associated  with  the  North  Eastern  Railway.  For 
several  years  he  occupied  a  post  in  the  secretary's  department 
of  the  ■^'ork  and  North  Midland  Railway,  which,  in  i><34,  became 
part  of  the  North  Eastern  Railway.  In  October,  1854^  Mr.  Cleg- 
horn  was  appointed  assistant-secretary  to  the  railwav  company, 
and  on  the  resignation  of  Mr.  Sherriffs,  who  was  IralTic  manager, 
a  number  of  staff  alterations  were  made,  and  on  August  8,  185'', 
Mr.  Cleghorn  was  raised  to  the  position  of  secretary  to  the  com- 
panv.  a  post  wliich  hedischarged  for  fourteen  years.  His  services 
to  the  comp.my  were  greatly  appreciated  by  the  directors  and 
shareholders,  and  on  his  resignation,  in  1870,  these  were  hand- 
somely recognised,  Mr.  Cleghorn  being  made  the  recipient  of  a 
silver  inkstand  valued  at  fifty  guineas  and  a  purse  containing  a 
thousand  sovereigns,  while  a  few  weeks  afterwards  he  was  elected 
to  the  directorate.  He  remained  on  the  board  until  February. 
1904,  when  he  retired.  For  a  number  of  years  he  also  represented 
the  North  Eastern  Company  on  the  Railway  Clearing  House 
Committee. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railivay    Ordinary    Stocks. 


Barry,  Ord 

Do.    Pref.  Conv.  Ord.  (4  %)  . 

Do.     Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3  %) . 

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1     

Cambrian,  Ord.  Capital,  No.  1.. 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896 

Centi-al  London 

Do.    Pref.  (4%) 

Do.    Def 

City  and  South  London 

East  London  Coa3 

Fumess,  Con.  Ord 


Glasgow  and  S. Western ,  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref .  Ord.  (6  %)   ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do      Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    An  

Do.    Ba  

Great  Northern  (Ireland),  Ord.  ... 
Great  North.  &  City  Pref.  Od.  H%) 
Great  North.  Pice.  &  Bromp.  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Bamsley,  Cons 

Isle  of  Wight,  Pref.  Conv.  Ord.  ... 

Do.    Def.  Conv.  Ord.  h  


Closing 

Prices 

A  Tear  Ago. 

Last  Week. 

Yesterday, 

200 

205 

176 

181 

176 

181 

98 

101 

94 

96 

94 

96 

102 

105 

80 

83 

80 

83 

10112 

IO2I2 

89 

90 

8712 

88I2 

73I4 

7334 

66I2 

6712 

6512 

66I2 

29I4 

2934 

23 

23I2 

2234 

23I4 

I's 

2l8 

34 

1 

34 

1 

2 

3 

2 

3 

2 

3 

2 

3 

2 

3 

2 

3 

94 

97 

84 

87 

84 

87 

83 

85 

63 

65 

63 

65 

97 

99 

88 

90 

83 

90 

73 

76 

45 

48 

45 

48 

42 

44 

45 

47 

46 

48 

3I2 

4 

234 

3I4 

234 

3I4 

61 

64 

58 

61 

58 

61 

6212 

6312 

59 

60 

5812 

59I2 

3712 

3812 

29I2 

3OI2 

29 

30 

3434 

35I4 

2112 

22 

2OI4 

2034 

I6I4 

I6I2 

III4 

1112 

11 

III4 

803, 

81 14 

65 

6512 

65 

65I2 

68 

71 

59 

62 

59 

62 

22 

24 

18 

20 

18 

20 

9812 

99I2 

89 

90 

89 

90 

4112 

42 

35 14 

3534 

3434 

35I4 

37I2 

3812 

3II2 

32I2 

31 

32 

149 

152 

137 

140 

137 

140 

150 

152 

142 

146 

142 

146 

3I2 

4 

II4 

13, 

II4 

134 

7 

8 

6 

7 

6 

7 

84 

86 

81 

83 

81 

83 

127 

128 

II9I2 

12012 

II8I2 

1191? 

42 

45 

38 

41 

34 

37 

44I2 

45I2 

49I4 

4934 

48l2 

49 

78 
42 

83 
47 

76 
40 

81 

45 

76 
40 

81 
45 

Railway    Ordinary    Stocks. 


Lanes,  and  Yorks.,  Cons.  Ord.  .. 
Lond.  Brighton  &  S.  Coast,  Ord, 

Do.    Pref.  a    

Do.     Def.  a 

Do.  Cert.  Con.  Eights  above  SI 
Lond.  Chat.  &  Dover,  Arbit.  Ord, 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons, 

Do.    4  %  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock   

Metropolitan  District,  Ord 

Midland ,  Pref .  Conv.  Ord 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref 

Do.    Ord 

N.  Cornwall  (L.  &  H.)  4  %  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cona 

North  Staffordshire,  Cons.  Ord.... 
Plymouth  Devon  &  S.  W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks.. 

Ehondda  and  Swansea  Bay   

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (i%)  

Do.    Def.  Ord 

Scarb.  Brid.,  &c.,  June,  Cons.  Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.    Pref.  a    

Do.    Def.    a  

Taff  Vale  ••  Stock,"  Act  1889    

Vale  of  Glamonjan,  Ord 


Closing  Prices, 


12I2 
193 
100 


A  Yea 

r  Ago. 

Last  Week. 

Yesterday. 

IO2I2 

IO3I2 

93 

94 

93 

94 

129 

131 

96 

98 

97 

99 

148 

150 

125 

127 

125 

127 

114 

115 

73 

74 

7312 

74I2 

7 

8 

6 

7 

6 

7 

1334 

14 

1158 

1178 

1138 

1158 

150 

151 

13612 

I37I2 

I35I2 

13612 

144 

147 

133 

136 

133 

136 

102 

104 

94 

96 

94 

96 

4612 

47I2 

4112 

42 12 

4012 

4112 

120 

125 

112 

116 

113 

117 

5 

7 

2 

4 

2 

4 

5912 

6OI2 

3812 

39I2 

37I2 

3812 

70 

72 

65 

67 

64 

66 

22 

23 

11 

12 

11 

12 

65 

66 

6212 

63k 

6212 

6312 

6312 

6412 

5712 

5812 

5612 

5712 

■/2i4 

73I4 

66I4 

6634 

66I4 

6634 

3958 

39'6 

29 

2914 

2812 

2834 

334 


RailAvay    Debenture 

Stocks. 

Alexandra  Docks  and  Bnilway    ... 
Baker  Street  and  Waterloo 

i% 

4 

3 

4 

4 

4 

4 

4 

4 

4 

3 

4 

4 

4 

4 

4 

4 

4 

3i 

2^ 

4 
3 
4 
S 

4 
4 
3 
4 
4 
*J 

t* 
2i 

4 
41 
3 
3 
4 
3 
4} 
4 
4 

H 

4« 
4i 
4 
4 
3 
3 
Si 
3 
3 
3 
4 
3i 
3* 
6 
4 
4 

f 
3 
4 
4 

101 

88 

83 

96 

90 
112 
100 

94 

86 

65 

79 
102 

81 
102 

99 

20 
6 
312 

90 

61 

110 

80 
111 
126 
118 

90 
111 
109 

85 

80 
115 
118 
126 
141 

71 

109 
110 

81 
103 
101 

85 
112 
105 
109 
122 

113 
110 

97 

97 

74 

74 

88 

88 

87 

87 
110 

92 

91 
124 

79 

71 
73 
27 
101 
93 

104 

93 

85 
100 

93 
114 
103 

97 

89 

68 

82 
105 

84 
105 
102 

25 
8 
5l2 

93 

64 

112 

83 
114 
129 
121 

92 
113 
112 

87 

83 
117       1 
121 
129 
144 

73 

111 

115 

84 
106 
106 

87 
115 
109 
112 
125 

116 
115 
100 
100 

76 

76 

91        ! 

90 

89 

89 
113 

95 

94 
129       ' 

83       , 

73 
75 
32 
104 
96 

Barry     

Do.               Do.      B  

Caledonian  

Do.          B    

Do.          C    

Do.         D    

Cardiff  

Charuig  Cross  Euston  A  Hamps. 
City  and  South  London  Perpetual 
East  London  2nd  Charge  A 

Do.    4th  Charge    

Do.    E.L.E.  1st  Debentures 

Do.    Whitechapel  Extension   c 

Forth  Bridge 

Glasgow  and  South  Western    

Do 

Do 

Great  Eastern    

Great  Northern     

G.N.  Piccadilly  &  Brompton   

Do 

Do 

Do 

Do 

Do 

Hull  and  Bamsley  1st     

Do.  2nd    

Isle  of  Wight 

Lancashire  and  Yorkshire    

London  and  Blackwall    .'. 

London  Brightou  &  South  Joast  . 
Do 

London  Chat,  and  Dover  Arbitn. 

Do.    B  

Do.    1879 

Do.    1883 

Do.    1890 

Do.    1899 

Do 

London  and  Nort.h  Western    

London  and  South  Western  A 

London  Tilbury  and  Southend   ... 

Metropohtau 

Do.  A    

Do.  '.'.::;:'.'.:::::"' 

Do.  Perpetual  (19035)    

Midland    

Midland  &  S.W.  Junct.  A  (Cnm.) 
Do.  B  (Non-Cum.)  

Neatk  and  Brecon  1st     

Do.  Al  

Debenture   Stocks— (continueti). 


North  British    3% 

North  Ea.stem  3 

North  London   4^ 

,  North  St-allordshire 3 

Plymouth  Devon.  &  S.W.  June.  ...  4 

Port,  Talbot  Eailway  and  Docks...  4 

Ehondda  and  Swansea  Uay  4 

Ehymney  Perpetual    4 

Sheffield  District  Permanent  4 

South  Eastern  Pen -etual    4 

Do 5 

Do 3J 

Do 3 

Tail  Vale 3 

Tottenham  and  Forest  Gate  4 

Whitechapel  and  Bow 4 


109  112 
101  105 
108  111 

110  112 


Railway    Preference    Stocks. 


DIVIDKKUS 


Alex.  Docks.  &  EaU.  4*  %  Ist  Pref.  A 
Barry  5  %  Pref.  Stock  (1st)     

Do.  4%  Cons 

Do.  4  %  Third 

t  Caledonian  4  %  Cons.  No.  1    

Do.  4%    Do.  No.  2    

Do.    6%1878    

Do.    4%  1884    

Do.    4  %  1887,  Conv 

Do.    4%1902    

Do.     4  %  1904,  Conv 

Cambrian  No.  1.4%    

Do.  No.  2,  4%     _ 

City  &  S.  London  5  %  Perp.  Pref.,  1891 

Do.    6  %  Perp.  Pref.,  1896  

Do.    b%  Perp.  Pref.,  1901  

Do.    5  %  Perp.  Pref.,  1903  

Fumess  Consol.  Pref.,  4  %,  1881    

Do.    4  %  Pref.  Stock  A,  1881  

Do.    4  %  Pref.  Stock  B.  1883 

Do.    4  %  Pref.  Stock,  1894 

Do.    4  %  Pref.  Stock,  1899 


Glasgow  &  South  Western  Stock  4  %  . 

Do.    4  %  Pref .  Stock,  No.  2    

Do.    4  %  Pref.,  bsss  

Do.    4%  Pref.,  1891   

Great  Central  5  %  Perp.  Pref 

Do.    i%  Pref 

Do.    5%  Conv.  Pref.  Stock,  1872.... 

Do.    5  %  Conv.  Pref.  Stock,  1874  .... 

Do.    5%  Conv.  Pref.  Stock,  1876.... 

Do.    6  %  Conv.  Pref.  Stock,  1879  ... . 

Do.    5  S  Conv.  Pref.  Stock,  1881.... 

Do.    4  %  Pref.  Stock,  1889 

Do.    4  %  Pref.  Stock,  1S91  

Do.    5%  1894    

Great  Eastern  Cons.  4  %  Fiet 

Do.    3i%1890 

Do.     3t,  %1S93 

Great  North  of  Scotland  A  4%    


Do.    B,  4  5 


Great  Northern  4  %  Perp.  Pref.  Stock 

Do.    3%1896    

Do.     3%  1898    ..  ., 

Do.    3^1899    .._ 


100 
131 
106 
102 
107 
105 
128 
103 
103 
103 
104 


116 
113 

113 
108 
100 
100 


104 
103 
103 
102 
124 
97 
119 
117 
114 
112 
107 


102 
134 
109 
104 
110 
108 
132 
106 
106 
106 
107 


119 
116 
116 
111 
103 
102 
101 
100 


107 
106 
106 
105 
127 
100 
122 
120 
117 
115 
110 


103 
100 
109 


Railway   Preference    Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  5%  ... 
Highland  Class  A  4J  % 

Do.    B,  5%  

Do.    4% 

Do.    3i%1897 

Do.    3i%  1898 

Hull  and  Bamsley  3i  %  Pref.  1899 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903 

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cons.  5  %..... 

London  Chatham,  etc.,  Arbit.,  4^  %   ... 

Do.    4i  %  Second  Pref 

Lon.  &  North  Western  Cons.  4  %  Pref. 

Do.    4%  1902    

Lon.  &  South  Western  Cons.  4  %  Pref. 

Do.    4%  1884    

Do.    3i%Pref 

Lond.  Tilb.  &  Southend  Cons.  4  %  Pre". 

Do.    4%  Pref.,  1904  


Mersey  3  %  Perpetual   

Metropolitan  3t  %  Pref.   . . . 

Do.    3^%  A  Pref 

Do.  3i  %  Conv.  Pref.  ... 
Metropolitan  District  5  % 
Midhrnd  2i  %  Perp.  Pref. 


137 
108 
117 


107 
126 
124 


111 
110 
110 
109 


139 
110 
120 


110 
129 
127 


113 
112 
112 
111 


68 

British  Cons.  4  %  N',.  2  |  103 

Edin.  and  Glasgow  Pref.  4i  J...  115 

1865Pref.5%     127 

Conv.  5  %  Pref.,  1874 126 

4J  %  Pref.,  1875 115 

4i  %  Conv.  Pref.,  1875    115 

5  %  Conv.  Pref.,  1879  125 

4%Conv.  Pref.,  1884 102 

4%Conv.  Pref.,  1888 102 

4  %  Conv.  Pref.,  1890  102 

4  %  Conv.  Pref.,  1892  102 

4%Conv.  Pref.,  1897 102 

4  %  Conv.  Pref.,  1901  102 

4  %  Conv.  Pref.,  1904 102 

Eaptem  i% Ill 

London  Cons.,  1866 113 

44%1875 110 

Staffordshire  3  %  


Ill 
9 

12 
101 

9I2 
112 
124 
103 

99 

86 


North 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
North 
North 

Do. 
North 


Plymouth  Devon  and  S.W.  June.  4i  % 

Port  Talbot  4  %  Pref 

Ehondda  and  Swansea  Bay  5  %  Pref. 

Ehymney  4  %    

Sheffield  District,  5  %  Pref.  £10  Shares 
South  Eastern  Cons.  4i  % 

Do.  do.         5% 

Do.    4  %  Vested  Companies'  Stock 

Do.    4%1891    

Do.    34  %  1893 

Do.    3%  1897    

Do.    4%  Pref.,  1900  _ 

Do.    4  %  Conv.  Pref.,  1903 

Taft  Vale  4  %  Pref 

Do.  4%1900 


106 
118 
130 
129 
118 
118 
128 
105 
105 
105 
105 
105 
105 
105 
113 
116 
113 


10 

13 
104 

1012 
115 
127 
106 
102 

89 

76 
101 
101 
105 
103 


Notes  and  Explanations. — a  '*  A     receives  ■ 
until  6  %  has  been  paid  to  *'  B."    I  Def.  recei 
div.  until  pref.   has  had  i%.    c  Gua.   by   Met.  and 
Met.  Dist.    d  Gua.  by  G.N.,  Mid.,  N£.,  and  N  j:. 
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Barry,  b 


Week  eading  Sept.  29      I      1907.  1906. 

Paasenifen,  etc c  ... 

Goods,  etc ...  __ 

Totalforweek  £14.406,     £13,391 

Aggmgme  tot  13  weeks...r£181.132|  ^185,427 

Milee  open I       65<4       I         62 


Inc.  thU  week,  £1.015    Dec.  13  week*.  £4.295 

Caledonian. 


Week  ending  Sept.  29       ;       1907. 

P»ssengerB,  etc I     £38,646' 

Goods,  etc '_  57,741  i 

Total  (or  week  j     £96,387 

A^pregate  for  9  weeks  ...>  £876.783 
Mi!ra  of-on '       941  >4 


£100,722 

£867,317 

939J* 


.  £4.355    Inc.  9  weeks,  £9,466 
Cambrian. 

.;  Sept.  29 


t'ek 


1907. 
£4,278 
2,763 
£7.041 
£110.2081 
280 


a  1906. 

£4.228 
2.863 

£7,091 
£111.048 


280 


Dec.  -Jhia  week,  £50    Dec.  13  weeks,  £840 


Central    London. 

Week  ending  Sepf.  28  1907.  H      19067 

Passengi^rs,  etc 

Goods,  etc ...         I ... 

Total  for  week  £4,990  ,       £6,2e 

A^KTegate  for  13  weeks...      £62,569       £72,15 

Miles  open 6  6 

"Dec,  thid  week.  £1.275    Dec.  13  weeks.  £9.583 
City   and    South    London. 
Week  ending  Sept.  29  1907.  1906. 

FiaseDgers,  etc 

Goods,  etc ... ... 

Totalforweek  ;       £3.069,       £2,96 

ACTre««te  for  13  weeks...'     £39.359  .     £32.6< 

Miles  open 7I4  6*4 

Inc.  this  week.  £109    Inc.  13^week8r£6.7i6 


Great   Northern   (Ireland) 

Week  ending  Sept.  27  1907. 

Passengers,  etc '  £13,247 

Goods,  etc 9,669 

Totalforweek  (  £22,916 

Aggregate  for  13  weeks.. .|  £308,535 

Miles  open 543 


1906. 
£11,165 
9.295 
£20,460 
:289,519 
543 


Metropolitan. 


Inc.^is  week,  £2.456    Inc.  13  weeks,  £19,016 


Week  ending  Sept.  29 

Passengers,  etc 

Goods,  etc , 

ToUil  for  week  

I|        Aggregate  for  13  weeks.. 
I,  Miles  open 


1907. 
£13,226 

1,784  I 

£1S,01C 


a  1906. 

£13,184 
_     1.601 

£14.785 


£190.898    £185,831 
78  n       I     '  78 


Great   North   of  Scotland. 


Week  ending  Sept.  28 

Passengers,  etc 

Goods,  etc 


1907. 
£6,740  ' 
4.700  ' 

Totalforweek   j     £11,440 

Aggregate  for  9  weeks  ...    £103,130 
MilAs  open '        536 


£12,136 

£101,966 

336 


Dec.  this  week.  £696     Inc.  9  weeks,  £1.164 
Great  Southern  and  Western. 


i    Inc.  this  week,  £225    Inc.  13  weeks,  £5,067 
Metropolitan    District. 

Week  cn.liug  Sept.  29  1907.         a  1906. 

Passengors,  etc 

Goods,  etc, ...  '." 

Total  for  week  .. 

Aggregate  for  13  weeks  ..I 

Miles  open 

Deo,  tlus  week.  £529'    Dec.  1 3  weeks.  £745~ 
Midland. 


Week  ending  Sept.  28 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  13  weeks.. 
Miles  open 


1907. 
£17,313 

13,539  I 
£50.852 
£418,516 
1.121 


1906. 
£16,346 
15,215 


£31,561 
£398,702 
1,121 
Dcc.^his  week,  £709  Inc.  13  weeks.  £19,814 

Great  \Vestern. 

Week  ending  Sept.  29       '  1907. 

Passengers,  etc 1  £140.900 

Goods,  etc I  142.600 

Totalforweek  |  £283.500 

Aggregnte  for  13  weeks. 
Miles  open 


a  1906. 
£152,000 
138.900 
£270.900 
3,721.700    3.603,900 
2.882  2,87612 


Inc.  this  week,  £12.600    Inc.  13  weeks,  £117.800 


Week  ending  Sept.  28       ,      1907.  a  1906. 

1   Passengers,  etc I     £79,000       £79,000 

Goods,  etc ^174.000        1 75.000 

Totalforweek  \  £253,000     £254,000' 

Aggregate  for  13  weeks...!  3,298,000    3.138,000 

|l  Miles  open 1,401  1^400 

Dec.  this  week,  £1,000  Tnc.  13  weeks,  £160,000 
Midland   Great  V^estern  of  Ireland. 

Week  eu.liuB  Sept.  27       ,"     1907.  1906." 

Passengers,  etc £5,735  £5.125 

Goods, etc ^      8.507  8,192 

Totalforweek  (     £14,240,     £13,317' 

Aggregate  for  13  weeks... I  £160.511  1  £152,123 
Miles  open. I       598  598 


Highland. 


Dublin   and   South    Eastern 

Week  ending  Sept.  27 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Agnegatefor  13  weeks. 
Miles  open 


1907. 

£4,459 

_     1.374  ' 

£5,833  ; 

£84,853  1 


1906. 

£4,149 
1.579 

£5.728 
£84.063 


160 


Inc.  this  week.  £105    Inc.  13  weeks,  £790 


160 


Fumess. 

Week'endiig'Sept.  29       I      1 907^      I 

P»«m«eTS,etc £4,031 

Goods,  etc I  8,412  ^ 

Totalforweek   |     £12,443 

Aggregate  for  13  weeks...!  £165.300 
Miles  open 139 


Inc.  this  week,  £219     Inc.  15  weeks,  £6,015 


a  1906. 

£21,357 

21.925 

£45.280 

£388.427 

444I4 


GlasBOV/   and   South   ^Vestern 

Week  ending  Sep'tr28       I      1907. 

Passengers,  etc £20,838 

Goods,  etc I       21.124 

Totalforweek  |     £41.962 

Aggregate  for  9  weeks  ...1  £387.856 

Milee  open.. 444U 

Dec,  this  week,  £l,518^I>ec.  9  weeks,  £571 
Great   Central. 
Week  ending  Sept.  29       I       1 907.         iPl  906^ 

Pasaengers.  etc £26.160       £25.868 

Goods,  etc I 60.065  59.528 

Totalforweek  I     £86.225       £85.196 

Aggregate  for  13  weeks...  1.106.838    1.078.651 

Milee  open 607  607 

Inc.  this  week,  £1 .029     Inc.  1 3  weekn,  £28.187 
Great  Eastern. 


Week  ending  SepU  29             1907.      I  a  1906. 

Passengers,  etc £8,235  £8,795 

Goods,  etc 4.437'  4,729 

Totalforweek  £12,672  £13,522 

Aggregate  for  9  weeks  ...    £124.212  £124,367 

Miles  open ,      492*4  492U 

Dec.  this  week,  £850     Dec.  9  weeks,  £155 
Hull   and    Barnsley. 

Week  ending  Sept.  29  1907.      ,  a  1906^ 

Passengers,  etc 

Goods,  etc _      ...     !^ ... 

Totalforweek.   I     £13,419,     £13,248 

Aggregate  for  13  weeks...!  £159,846     £146.114 

Miles  open 86'4  86'4 

Incrtfais  week.  £171     Inc.  13  weeks,  £13.752 
Lancashire  and   Yorkshire. 

Week  ending  Sept^  29       j      1907.         a  1906.' 

Passengers,  etc £51.905       £50.897 

Goods,  etc I        69.027  66.865 

Totalforweek  r£120,932     £117,760 

Aggregate  tor  13  weeks...!  1.743.929    1.688.796 

Miles  open 584*2  584*2 

Inc.  this  week,  £3,172    Inc.  1 3  weeks".  £55.135 
London    Brighton   and   South  Coast. 

Week  ending  Sept.  28  1907. 

Passengers,  etc 1  £54,264 

Goods,  etc I  16.694 

Totalforweek  I  £70,958 

Aggregate  for  13  weeks...!  £972.486 

Miles  open 487 

Deo.  this  wwk.  £2.374 


Inc.  ;his  week.  £923    Inc.  Ijweeks.  £8,188 


|<orth    British. 

Week  ending  Sept.  29      j      1907.        a  1906. 

Passengers,  etc £41,518  ' 

Goods,  etc I 61,385'         '.'.'. 

Totalforweek  |  £102,903'    £107,449 

Aggregate  for  9  weeks  ...|  £939.865     £956.229 

Miles  open ^.........„.^.... ^1,5193,  l,518l2_ 

Dec.  this  week,  £4,546     Inc.  9  weeks,  £5,654 
North   Eastern. 


Week  ending  Sept.  28 


I      1907.      I  o  1906. 

Passengers,  etc £68,184  £67,310 

Goods,  etc I      146.000  155.493 

Totalforweek  £214.184  £200.803 

Aggregate  for  13  weeks... 1^914.1 18  2.720.744 

Milee  open ._ 1,697  1.695 

Inc.  this  week,  £13,581 


North 


Inc.  13  weeks,  £193,374^ 
London. 


1907. 
£4,520 

3.880 

£8,400 
£104.554 


.1  1906. 

£56.078 

17.254 

£75.552 

£995.507 

487 

Dec.  15  weeks,  £25.021 


a  1906. 

£5,422 
5.886 

£9,308 
£113,598 
12 


I      1907.  1906. 

£140.000  £142.000 

I      190.000       182.000 

f  £350.000  £524.000  , 

U.541.000  4.177.000 

1.946*4  1.946 


1907.      I 

£65.700 

48.200  1 

£111.900 


1906. 
£64.800 
50.200 
£115.000  i 


Week  ending  Sept.  29 

Psssengeis,  etc 

Goods,  etc 

Totalforweek    

Aggregate  for  1 3  weeks. 

Mflee  open 

Dec,  this  week.  £3.100    Dec.  13  wec-kB7£13.300 
Great   Northern. 


1.577,100    1.590.400 
1.058*4  .     1.057*2/ 


Week  ending  Sept.  28 

Passenirers,  etc 

Goods,  etc 

Totalforweek   

Aggrctnte  for  13  weeks 

Mile*  open 997  n  99.S  h 

Inc^  H^is  wwk.  £2,100    Inc.  13  weeks,  £40,200  ' 


1907. 
£50.780 
77.420 
£128.200 


1906. 
£48.700 
77.400 
26.100 


1.676.610    1.636.410 


London    and    North  W^estern 

Week  ending  SepC  29' 

Passengers,  etc 

Goods,  etc 

I        Totalforweek  

j       Aggregate  for  13  week 

I  Miles  open 

Inc.  this  week.  £6,000  Inc.  13  weeks,  £164.000 
London  and  South  Western. 
Week  ending  Sept,  29       |      1907.  1906.^ 

Passengers,  etc „ 1  £72.300       £75.000 

Goods,  etc 51.600'        50.700 

Total  for  week  £103,900     £105.700 

Aggregate  for  13  weeks...'  1,426.800    1.404.800 

Milesopen 1.019*2  1.015 

Inc.  this  week,  £200    Inc.  15  wenki.,  £22.000 
London   Tilbury   and   Southend. 
Week  ending  Sept.  29       |      1907.      I  o  1906^ 

Passengers,  etc £9,161  £8,424 

Goods,  etc I  2,633  I         2,327 

Totalforweek   '     £11,794       £10.751 

Aggregate  for  13  Weeks..     £177.832     £173,606 

Miles  open 

iwee>.  £1.043    Inc.  13  weeks.  £4.226 


Week  ending  Sept,  29 

Passengers,  etc 

Goods,  etc 

Total  for  week    

Aggregate  for  1 3  weeks 

Miles  oi>en 

Deo.  this  week,  £908^  Dec.  IS'weoks.  £8.844         " 
North   Staffordshire. 

Week  ending  Sept.  29       )  '  1907.        a  19061 

Passengers,  etc £5,277  '       £5,057 

Goods,  etc I     J  14.351    _i  13.546 

Totalforweek  |     £19,608       £18,603 

Aggregate  for  13  weeks... 1^' 257,227    j  246,431 

Milesopen k  525  521 

Inc.  this  week,  £1.005    Inc.  13  weeks,  £10.796 


Week  ending  Sept.  29 

Passengers,  etc 

Gooils,  etc 


Rhymney. 

1907. 


Totalforweek  

Aggregate  for  13  weeks...! 

Miles  open ,  ~ 

Inc.  this  week.  £563     IncTrs  ' 


81 


£7.268 
£86.987 

48*4 
•oeks.  £10.644 

&  Chatham 

1907. 

£78.398 

125.921 

£104.319 

1.416.977 

13  wee*..  £2.521 
Taff  Vale.m 

Week  ending  SeptT29       1      1907.      ( 

Passengers,  etc £4,796  * 

Goods,  etc.    16.654  1 

Total  for  week  '^£21.450 

Aggregate  for  14  weeks..  '  £264.256 

Milesopen "    124*; 

Ire.  this  week.  £716 


South    Eastern 

Week  ending  Sept.  28 

Passengers,  etc 

Goods,  etc I 

Totalforweek  

Aggregate  for  13  weeks  . 

Miles  open 

Inc.  this  week,  £5.289    Dec. 


£6,705 
£76.343 
48*4 


1906. 
£74,688 
I  24.342 
£99.050 
1.419.498 
653 


a  1906. 

£4.780 

15.954 

£20.754 

£251.629 

'  I24I4' 


14  week..  £12.607 
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BRITISH    AND    IRISH    RAILWAYS,    &c. 


Mileage.     |     Latest  EamingB  Beported. 
1906.  ;Wk.  or  Month.     1907.    i    1306. 


Baker  St.  &  W.[ 
Belfaet&Oo.  D.I 
Brecon  &  Mer... 
CL.C.  Eu.&H.! 
01eator&  Work. 
Cock.  Kea.4  P. 
Cork  B.  4  S.  C.i 
Ok.B'rck.  4P.j 
East  London ...{ 
G.N.  and  Citji 
U.N.,Pic.,iB. 

l£le  of  Man  ... 
Itleof  Wiifht... 
Isleof  W.Oent.l 
Mane.  Oanal  ...\ 
M'port  &  Oar. 


Mid.*8.W.Jn.' 

Neath  A  Brecon; 
Port  Talbot  ...[ 
Bhon.  4  S.  Bajl 


6* 
9 

«*  1 

46} 
Ui 
21} 

465' 

14t 

2U; 

61 

31 

31 

Sept.  28 
Sept.  27 
Sept.  29 
Sept.  2S 
Sept.  28 
Sept.  28 
Sept.  27 
Sept.  27 
July. 
Sept.  28 
Sept.  28 

Sept.  33 
Sept.  28 
Sept.  28 
Au^nst. 
Sept.  23 
Sept.  23 
Sept.  29 
Sept.  28 
Sept.  29 
Sept.  29 


Aggregate  to  date. 
1907.  1%6. 


2,250  , 
2,550 
1,326  ' 


3,859 
1,646 
4,080  j 


1,783 
1,503 
2,409 
2,498 


1,318  : 
1,000 
2,053  I 


777 

43,710 
2,477 
1.762 
1,683 
1,364 
2.153 
2.483 


i 29, 445 
48,562 
30,275 
32,555 
17,128 
14,263 
27,344 
8,043 


34,013 
14.391 

10,952 
335,514 
32,709 
23,552 
25.060 
18,839 
29,743 
33,265 


£17,820 
49,797 
28,848 

15,741 
14,096 
26,632 
8,816 


33,533 
13,994 
10,690 
315,693 
31,863 
21,639 
26,317 
15,942 
26,532 
32,049 


FOREiaN   AND   COLONIAL  RAILWAYS. 


AJcoT  &  Oand. 

Algeciras   

Ang.-Ch.  Nit.  a 
Antof.  &  Boi.  a 

Arg.  N.E 

Asaam-Benpal 

Ben.  &  N.  W. 

Bene.-Dooars  c 
ExtensionB  . 
Benpal-Nag.c 
BU.  Riv.  4  C 

Bolivar 

Bom  B.&C.I.c 

State  Lint 
Braz.  Gt.  Sn.  d 
'B.  A.  &  Pac.a 
B.A.R.  ft  C.A, 
tB.  Ay.Gt.  S.a 
B.  Ay.  West. 
Barma  


Can.  North,  b 
Can.  Pacific  h 
Central  Drug,  d 
East.  Exten.  a 
North.  Ext.  a 
West.  Ext. 
Cordoba  Cent. a 
Cent.N.Sec.a 
N.W.  Argen.n 
Cord.  &  N.W.!. 
Cord,  ft  Ro8.  a 
Costa  Rica  a... 
CnbanCentrala 
Del.  Dm.  ft  K. 
Demerarab.... 

Berbice    

West  Coast... 


East  Indiai 
Egypt.  Delta  a 
Emo  Bay .. 
Enti-e  Rios 
G.Tk.of  Can.o 

Can.  Atl.    . 

G.  T.  Went. 

Dt.G.H.iM.n 
Gt.  Ind.  Pen.  c 
O.W.ofBraz.  a 
H.H.  Nizam's  c 

Hyder.  God.  c- 
Indian  Mid.  c. 
Inter,  of  Mex.fc 
LaG.  4  Car.  a\ 
Leopoldina  ...a 

Madras  a 

Manila  b 

Mashonaland  a 

Mexican  k 

Mex.  Sonth. ...!, 
Mid.  Umguayn 
Nassjo-Oscar.a 

Nitrate  a 

N.W.  of  TTrug.il 
Ottoman  a 

Parag.  Cent,  a 
Pemv.  Corp.  b 
Pir.-Ath..Pel.  h 
PuertoC.ftV.a 
Queh.ftL.St.J.i. 

Rhodesia  a 

Kobil.4Knm.c 
Luck.  Bar.  ...c 
Salvador     h 


Latest  Earnings  Beported. 
fk.  or  Month..    1907.    ,    1906. 


128i 
549J 
94} 


Sept.  28 
Sept.  21 
August. 
August. 
Aug.  30 
Aug.  31 


Sept.    7 

July. 

July. 
Sept.  23 

August. 
Sept.  28 
Sept.  28  j 
Sept.  29  i 
Sept.  29 
J  ug.  31 

days  Sept.  3i 

days  Sept.  30 

Sept. 


Sept.  22 

wks.  Aug.  ! 

Sept.  28 

Sept.  21 

July. 


80,861      89,940 
1,91,790  !l,87,668 


3,85,887  :4,72,O00 
I  10,1117  I  11,901 
3,337  2,994 
12,78,000  3,27,000 
[4, 18,000  4,26,000 
i  26,300  29,000 
;  63,720  ,  46,777 
I  89,789  :  89,174 
68,878  78,434 
I  33,012  41,118 
|2,62,»:e9  2,70,016 


2C6,2C0 
2021000 
9,861 
1,566 
1,634 
1,465 
3,495  ' 
8,470 
2,5-0  I 


Aggregate  to  date. 
1907.      I      1906. 


4,02C 
12,690 

4,090 
32,900 
12,115 

2,985 

2,472 


Sept.  28  1578000 
Sept.  14  !  4,fi01 
August.  .  5,825 
Sept.  28  I  3,767 
9  days  Sept.  30  183,623 
12.314 


Sept.  28 
Sept.  28 


33,168 

9.727 

9,84,800 

6,426 


1,343 
1,388 
3,445 
9,280 
2,515 
20,962 
3,690 
9,103 
3,099 
36,880 
11,174 
2,346 
2,240 

1329000 
I     4,266 

1  3,723 
174,621 
12,237 
32,012 
9,1.33 
'9,19,852 
7,824 


365  j  July  l-Seyt.  7  I      —  — 


,126  Sept.  28  ;2,18,500 
736    7  days  Sept.  21  128,500 

23  I      Au!znst.  6,750 

,460  '       Sept.  28       '    38,0f0 

171,3  wks. April  15|     2,122 

846  1       Sept.  '.'8  28,326 

127  I  Sept.  28  '  31,509 
—  Aupusi,.       '   IS.SIS 

321  19  days  Sept.  30  ISS.500 
263  |9  days  Sept.  30:   26,950 


Angu.st. 
-     I  July. 

291  .  Sept.  16  to  £ 
111  :       AuL'Ust. 
320i       Sept.  28 


155 

797<1 


Sept.  28 
September. 

August. 
August. 

July. 
Auff.  31 


100  I      Sept.  28 


6,958 

1     6,6T2 

'    19,148 

22,(00 

j    12,067 

1,658  i 
1836,375 
1457,926 
j     2,250 

68,753  ; 
I  S4,633t 
;   22,472  ' 

30,277 
I    14,245 


1,80,103 

125,(00 

3,750 

29,753 


25,095 
23,262 
15.714 
IT  0  900 
27,710 
5,126 
5,795 
23,672 
18,496 
11,594 

1,843 
581,760 
427.216 
3,750 
63,920 
40,149 
10,114 
20,097 
14.2(0 


666,690 

25,901 

7,73,784 

21,32,397 

95,434 

1.11,1('S 

44,39,000 

65,132 

3,387 

37.S8.00C 

69,07,000  I 

259,500 

700,130 

3,.624,367 

800,292 

406,715 

20,03,280 

2,613,200 
20,369.000 
10l,S04 
18,096 
16,937 
14.233 
134,125 
297,005 
91,850 

51,616 
48,739 
56,974 
4,14,806 
12,115 
2,985 
2,472 


26,987 
6,85,468 

17,07,160 

73,274 

81,991 

39,58,000 

75,213 

2,994 

38,11,000 

56.28,000 

249,400 

6.13,044 

3,420,750 

821,921 

445,703 

23,16,624 

1,823,1(0 
18,291,000 
96,313 
15,037 
16,419 
14,767 
131,495 
292,960 
81,030 

53,155 
37,067 
60,401 
4,08,379 
11,174 
2,343 
2,240 


1,92,59.000  11,82,13,000 
KS,013  j         yl,76J 


47,992 

1,917,932 

126,469 

354.622 

106,538 

1,16,77,864 

304,942 

7.79,764 

3,43,103 

27,63,606 

1,546,900 

53,250 

900,869 

9,759 


1,975,900 
1,029,295  1 
11,022  : 
35,(64 
425,267 
42,800  1 
89,671  I 

22,735 
2,370,S76 
2,927,275 

21,260 
405,615 


40.069 

1,778,799 

117,797 

320,489 

105,799 

1,02.76,285 

322,668 

7,31,303 

3,70,263 

20,89,691 

1,489,530 

52,750 

808,771 

10,790 

323,271 
1,263,617 


938,803 
10,015 
37,867 

425,646 
43,704 

101,143 

19,315 
1,847,625 
2,880,908 

30,085 
356,069 


FOREIGN    AND    COhOSI&Ji—Oontinued. 


Mileage. 

Latest  Earnings  Reported. 

Aggregate 
1907. 

to  date. 

1907.    1906. 

Wk.  or  Month 

1907.    ,    1906. 

1906. 

San  Paulo  a  ...      IISJ 
Sn.  Mahrattac'l,733J 
Bthn.  Punjab  c!    425 
Ludha.  Ext.  d     155 
South  Indian  c  1,131 

Taltal  a     153 

Temiscouata    h .     — 
On.  Bya.Hav.a'    660 
Urug.  North.a       72J 
Well.  4  Man.  ,i      — 
W.  of  Havanan      125 
W.P.  4  Yukon!.     — 
Zai.4HuelTaa     113 

113! 

l,722i 
425 
155 

1,124 

143 

611 
72} 

125 

113 

Sept.  22 
Sept.    7 
Sept.  21 

Aug'.'  31 

August. 

August. 

Sept.  28 

June. 

4  wks.  June  16 

Sept.  28 
"  day.--  Sept.  14 

August. 

36,663 
2,17,921 
70,550 
12,245 
2,64,209 

16,866 
18,941 
12,581 

2,221 
10,857 

5,852 
74,467 
13,246 

62,467 
1,72,512 
51,436 
11,073 
2,40,164 

16,479 

8463 
1,579 
9,387 
2,220 
65,633 
11,260 

23,95,613 

7,84,300 
1.72,395 
23,94,741 

35,662 

175,472 

22,618 

81,854 
Wi,902 

19,79,601 
7,22,650 
1,67,622 

22,74,118 

30,603 

158,038 
19,173 

49,266 

83,438 

UNITED    STATES    RAILWAYS. 


Bailroad. 

1     Mileage. 

Latest  Earnings  Reported. 

July  1  to  Latest  Date. 

[1907.(1906.  Wk.  or  Month  1    1907.    j    1906. 

1907. 

1906. 

Ahib.  Gt.  8th.      310       310     4th  wk.  Aug.  $126652  !tll783C 

1727,173 

$656,189 

Ala.N.O.  T.AP.      .528        528         August.          536.000  i  493,000 

Ate.  T0P.4S.F.'  8,318    8,180            July.          '  ;939555  '  6670818 

7,939,555 

6,670,818 

Bait.  4  Ohio  ...  4,026  1  3,987         August.       ,  7724307  J  7181010 

14,876,21.0 

13,725,886 

Cent,  of  Geor.  1,877  1 1,845     2d  wk.  Sept.  '  244.270  .  229,200 

2,416,602 

2.353,536 

Central  of  N.J.      640        639            July.          '  25i3656  i  2214501 

2,543,656 

2,214,501 

Ches.  and  Ohio  1,708  i  1,651             Julr.           239  152  1 1927910 

2,390,152 

1,927,910 

Chic.  Qt.  West.      818       818 

3d  wk.  Sept. 

174,242  ,  190,688 

2,068,712 

2,160,430 

Ch.  Mil.  4  S.  P.  7,136    6,829 

June. 

4379132  ;  4773732 

60,648,564 

65,423,053 

Cm.  N.O.  4  T.     336  1     336 

4th  wk.  Aug. 

278,822    248,811 

1,536.005 

1,439,658 

CI.  Cin.  Oh.  4c.  2,536    1,891 

August. 

2471386    23652S7 

4,783,849 

4,508,651 

Denr.  4  Rio  G.  2,470  j  2,398 

2d  wk.  Sept. 

477,300  :  412,900 

5.006,637 

4,237,423 

Erie 2,151  12,150 

June. 

491i951  '  45C20S4 

53,914,827 

60,002,634 

Illinois  Central  4,374  |  4,340 

August. 

4655194    4486250 

9,303,548 

6.828,396 

Louis.  4  Nash.  4,063  \  3,618 

2d  Wk.  Sept. 

936.300    900,105 

10,446,317 

9,468,387 

Minn.  4  St.  L.      799,     612     2d  wk.  Sept. 

85,268      76,609 

875.166 

828.294 

M.  St.  P.  3.S.M.  1,829     1,530     lit  wk.  Sept. 

263,947    278,017 

2,353,198 

2,337,799 

Miss.  Kan.  4  T.  3,013  i  3,072     Sd  wk.  Aug. 

492,519    417,437 

3,674,101 

3,036,760 

Nat.  of  Mexico  1.600  i  1,453    2d  wk.  Sept. 

286,450  1  268,494 

3,319,067 

3.972,463 

N.Y.0.4H.  R. 

3,516  1  3,490         August.         9264420  ,  8623508 

18,033,738 

16,352,730 

N.Y.Ont.  4W. 

648  ,     448           July.           827,147  1  807,370 

827,147 

807,370 

Norf.  4   West. 

1,333  ;  1,723            July. 

2868590  '  2401368 

2,868,590 

2,401,368 

Northern   Pac. 

5,315    5,262          August. 

6780878  1  6911919 

13,912,343 

11,600,845 

St.  Jos.  4  G.  I. 

312  '     312            Julv. 

116,580  1  142,719 

146.580 

142,719 

St.  L.4Sn.Fr. 

5,074     4,217            July. 

4376172    3641808 

4,376,172 

3,511,808 

St.  Louis  S.  W. 

1.451     1,304     2d   wk.  .Sept. 

213,658  I  183,503 

2,191,093 

1,923,047 

Southern 

7,195    7,374     2d  wk.  Sept. 

116S137  '  1085414 

12,096,227 

11,217,639 

Texas  4  Pacific 

1,826    1,727     2d  wk.  Sept. 

265,093  1  239,552 

2,981,665 

2,599,170 

Vk.  Sh.  4  Pac. 

170       170     4th  wk.  Aug. 

66,309  1    62,945 

270,007 

245,975 

Wabash   

2,517  i  2,517     2d  wk.  Sept.     615,161  1  697,431 

6,030,353 

6,933,116 

Whl.  4  L.  Ene 

442  1     442     1st  wk   Sppt.     127.S88  '  120.008 

1,294.185 

1.099.640 

WOHKINO    STATEMENTS. 


Alabama  Great  Southern    ...July 
Atch.  Top.  4  Santa  F^ July 

Baltimore  and  Ohio  Aug. 

July  1  to  Aug.  31    

Canadian  Northern  Aug. 

July  1  to  Aug.  31    

Canadian  Pacific   Aug. 

July  1  to  Aug.  31    

Chesapeake  and  Ohio   July 

Cin.  N.O.  &  Tex.  Pac July 

Denver  and  Rio  Grande  July 

Illinois  Central    July 

Minn.  St.  P.  4  S.S.M July 

Miss.  Kan.  4  Texas  July 

National  of  Mexico    July 

New  York  Out.  4  West July 

Northern  Central  July 

Jan.  1  to  July  31     

Penn.  (east  P.  &  E.) July 

Jan.  1  to  July  31     ..... 

Phil,  and  Reading July 

Coal  and  Iron  Co July  j 

Total  both  Companies July 

..July 


Grose  Earnings. 
1907.  1906. 


Pitts.  Cin.  Ch.  4  St.  L, 

Jan.  1  to  July  31 
Rock  Island  Sys July 


St.  Jos.  and  Gd.  Isl July 

St.  Louis  4  San.  Fran.    July 


$363,668 
7,939,556 

7,724,307 

14,976,210 

835,600 

1,859,600 

7,010,000 
14,013,000 

2,390,152 

770.478 
2,027,337 
4,648,354 
1,094,830 
2,224,535 
1.405,725 

827,147 

1,177,615 
7,523.908 
14,600,065 
93,741,614 
3,766,160 

2,956,139 

6,722,299 

2,712,727 
18,648,503 
5,079,160 

146,630 

4,376,172 


$318,762 
6,670,818 

7,181,010 

13,725,886 

594,900 

1.193,700 

6,170,000 
12,138,000 

1,927,910 

739,588 
1,651,523 
4,342,146 
1,082,676 
1,818,354 
1,188,042 

807,370 

978,715 
6,464,609 
12,40B,8f6 
82,233,714 
3,174,328 

2,151,127 

5,325,455 

2,407,051 
16,659,610 
4,393,708 

142,719 

3,541,808 


$72,479 

2,590,860 

2,664,327 

4,962,915  I 

216,400 

678,300 

2,570,000 

5,077,000 

853,301 

148,434 

741,400 

1,109,300 

406,435 

925,094 

443,893 

323.962 

263.832 
1,359,716 
4,417,108 
24,389,154 
1,533,040 

147.416 

1,680,456 

685,343 
4,19.3,613 
1,095,790 


2,475,190 

2,672,611 

4,869,470 

192,100 

398,000 

2,462,000 

4,334,000 

719,596 

173,454 

516,760 

1,144,598 

639,227 

667,736 

423,752 

338,793 

246.332 
1,408,716 
4,135,608 
23,672,754 
1,210,651 

19,689 

1,230,340 

606.674 
3,776,326 
1,274,577 

54,883 

1,139,9S0 


in  drachmas,  i  m  pesetas,  j  reduced  to  gold,  k  in  Moxit 
t  Inoluding  Ensenada  Section,  S.  (joast  Linee.  4c.        X  All  seetions. 
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STEVENS   AND  SONS, 

Darling^ton     Work«,     Southwark    Bridge    Road,     London ;     and 

nUTH-we  Sig^nal    Works,    New    City   Road,    Glasgow. 

•^-^^     '-■-"      '■••■^'^■^^^e^--'.^    ».  PATKNTEKS     AND     MANUPACIL'KEKS     OF 

INTERLOCKING     LEVER     FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

0(  the  MOST     AJ'l'KOVKl)     DESCIUITION  ;  »l»o  Kri-ry  IkicnpUon  o» 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     KITllEK     IRON,     8TEKL,     OK     WOOU. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK     OF     ALL     KINDS     ALWAYS     KEPT     ON     ll.VNI) 

OoBtr&otort  w  the  Pnndp^  liAilways  in  the  United  Kingdom  ;  &1ao  the  CoaUnej^t,  India, 

Alnt>rica,  and  t^o  Columeft. 

"WEOUGHT     AND     CAST    lEON     GIEDER    BRIDGES,     &o. 
GAS     ENGINEERS,     &c. 

Registering-   Turnstiles   for  Toll  Bridges,   Public   Gardens,    &c. 


MELLOWES 
&  CO.'S 


"Eclipse"  Patent  Roof  Glazing 

FOR    ROOFS  OF   UX  DESCRIPTIONS. 


Glazing 


Absolutely  Imperishable.  No  Putt.?  or  Asbest^: 
Millions  of  Feet  tiie4  for  the  Principal  Railway  Con 
panics  and  others.     All  Work  Guaranteed. 


J.,.;  ../  iro,).s,i,iiali  Particular.. 

MELLOWES    &    CO. 


Ltd. 


Shclllcld.  Eng..  i  28.  VIclorIa  St..  Westminster.  London.  S.H 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery, 

Rock  Crushers,  Sand  and  Stone  Washers, 

Jopted   by  llio    LEADING   CONTRACTORS  and  TEN   OF  THE 


LARGEST   RAILWAY  COMPANIES  for  Ba 


nd    Concroto  Work. 


Ma 


W.   H.   BAXTFR,  lid.,  LEEDS. 


RE.AD    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  dad  at  all  ffiailway 
Sdookstalls. 


Subecription— Art  Edition,   3/6  per  ann. 

Ordinary  ..  2  6 


Paddington  Stalion.  London. 


Of    Interest     to    all    who    follow 
the  workings   of    our  Railways. 


GREAT 


os-sffl*?*"'- 


CENTRAL 
JOURNAL. 


RAILWAY  '^n^, 

Published   Monthly.       ^.P, "  w  f^^-^^         Fully  Illustrated. 

SUBSCRIPTION  RATES  I  i'-  Pp"'  ^""T'  ''°t'T' 
I  Art  raper  Lditit  n,  3s.  do. 

.\liliKl-ss — 

THE   EDITOR,    Central  Station,  Leicester. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS 

LION 
BRAND 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAF  WORKS,  SHEFFIELD. 

mM:  98,  CanDM  Slre«t,  Citj. 
BOSTON,  UA:  16,  SUUSlwl 


bPRING    STEEL. 

AST  STEEL  FORCINGS, 

PICKS.     HAMMERS,     TOOLS 

CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


GOVERNMENT^AILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE   RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OK  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUQH    FARES,    ^.O^DON    TO    JOHANNESBURG,     via    NATAL. 


By  Mail  Steamer  aud  Bail 

By  lutermediate  Steamer  aud  Bail  

By  Bucknall  Bros.— Steamer  and  Kail... 

By  Bullard,  Kins  &  Co.    „      „ 

By  J.  T.  EeDHie,  Son  &  Co.— Steamer 
and  Bail    

By  J.  T.  Bennie,  Son  &  Co.— Interme- 
diate and  Bail    


1st  Class 
from 

2nd  Class 
from 

£  a.  A. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

35    4    9 

30    0    0 

£  B.   d. 
33  19    0 
30  16    0 

26    0    0 

26    0    0 

£  8.  d. 
20  18  2 
17  15    2 


DURBAN  is  the  most  expeditious  distributing  Port  for  Merchandise 

to  the  TRANSVAAL  and  ORANGE  RIVER  COLONY. 

THROUGH     GOODS     RATES 

between  DURBAN    and   principal  Stations  in   the  TRANSVAAL  and 

ORANGE  RIVER  COLONY. 


JohanneBburg  . 

Pretoria 

Kroonstad 

Winbiirg     

*Bloemfontem  . 

•Ficksburg 

*Modderpoort    . 


1 

1 

s 

•as 

%^ 

g 

!zi 

per 

per 

ppr 

1001b. 

1001b. 

1001b. 

s.  d. 

s.  d. 

8.  d. 

7    8 

5    9 

411 

8    2 

6    3 

5    4 

6    0 

4    9» 

4    2i 

6    9 

5    5 

4    8 

6  10 

5    5 

4    8 

6    1 

4    7 

4    0 

6    5 

4  10 

4    3 

4    5 
4  10 

3    74 


3  8 

4  24 

2  104 

3  6 
3    4j 

2  11 

3  3 


B.  d. 

3  2 

3  5 

2  7 

2  114 

2  9 

2  5 

2  6 


to  be  opc-ntd  lor  trafiic 


i   the  Bcthlehcm-Mudderpoort  Line,  which 
shortly. 

All  kinds  oi  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  ot  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colonv  of 
Natal,  26,  Victoria  Street,  Westminster,  London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

Way,  1907. 


DURBAN 

AND 

KROONSTAD, 
26    HOURS. 


SELIG,  SONNENTHAL  &  CO. 

SOLE     MAKERS     OF     THE 

PATENT   PORTABLE   HAND  CRANE. 

with  Automatic   extending   and  Receding  Jib, 

For  loading  and  unloading  covered  railway 

and  other  wagons,  the  extending  arm  being 

able  to   reach  goods  In  any  part  of  same. 

Mnde  in  3  Siu's,  lo  lift  ,,  7',,  „;/,/  uw-.c/s. 


1 


For  warehouse    purposes  wlieic  goods  liavc  In    he 

laid  down  in  different  places  from  centre  of  cr.me. 

Tlie  Jib  is  run  out  and  in  by  the  same  handle  as  used  for  raising 

.ind  lowering  the  load.    The  Jib  can  be  swung  around  a  complete 

85,  Queen  Victoria  Street,  London,  EX. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 


MANUFACTURERS     OF 


STEEL  BY  THE  "SIEMENS" 


BESSEMER"  PROCESSES. 


M.VKERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Loconi'itives,   Kailway   Carriages,    and   Wagons, 
and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  Kaikvav  Locomotive,  C.irriage  and  W'.igon    Springs,  and 
for   Kri.id  Van,   Dr.iy  and    Lurry,  etc.,   Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 


London    Office : 

SUFFOLK  HOUSE,  5,  LAURENCE   POUNTNEY  HILL. 
CANNON    STREET.    E.C. 

Tiiegrat'lnc  AilJicsiCS: 
•■BAYLEY,  SHEFFIELD:"    -BALI,  LONDON." 


Lond.m     Prmttd  I 


irleigh  Street,  W.C.,  and   I'libhslK-d  liy  J  A 


12.  N..irfolk  Street,  Strand.— S.xiLRD.w.  UeieHihR  3.  1907. 
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WESTINGHOUSE    BRAKE 


N.E.R.   Goods   Train  fitted  with  the  Westinghouse   Brake. 
STANDARD     ON     MORE     RAILWAYS    THAN     ANY    OTHER     BRAKE. 

Manufactured    by 

THE    WESTINGHOUSE    BRAKE    CO.,    LTD.. 
at  their  Works,   82,   York  Road,   King's  Cross,   N. 


A  new  alloy  manufactured  from  metals  chemically 
combined   under    a    secret  process,  producing   excep- 
tionally high  qualities,  specially  applicable  where  great 
^j^--p=ii^      "^^        ^^^^-^^f<^^^^         strength,  durability,  and  resistance  to  many  acids  or  the 
■«s*£>jg^  ( ANDJ    '§lX^^^  "  action  of  sea-water  is  desired.      Non-corrosive;   highly 

ductile  ;  very  tenacious  ;  Polishes  equal  to  Silver  ;  Strength  exceeds  that  of  steel  ;  of  great 
Durability  ;    Unaffected  by  many  Acids  and  Sea  Water. 

C  For  Railway  Carriage  Work,  Sanitary  and  Water  Fittings, 
Ships'  Cabins,  Castings  of  every  description,  Boiler  Stay  Rods, 
Solid   Drawn  or    Brazed  Tubes,    Rods,  Wire,  Sheets,  etc.,   etc. 

Messrs.  Kirkaldy's  test  of  Tube  gives  tensile  strain — 12  tons  per  square  incli ;  bursting  pressure  : 
3,645  lbs.  per  square  inch.  "SILVO"  .MANGANK.SR  BRONZE.— Messrs.  KirkaUlys  test  gives  a  tensile 
strain  40'2  tons  per  square  inch,  and  an  elongation  of  41  per  cent,  in  2  inches— the  highest  test  on  record. 

Compare   these   tests  with   the    tests    of  other   metals    which    are    or    ever    have    been    made. 


De^cnptiic  Circular  of  ^'Silvo"  Mclals  fosl-jrcc  frjin  the  Sole  Mannfadurcn , 

The  British  Bronze  and  Silvo  Metal  Co.,  Ltd., 

late    THE     BIRAIINGMAM     f-OL  NDRY    CO. 

London   Offices:    34  OLD   BROAD   STREET,    E.G. 
Works:     PRITCHETT    STREET,    BIRMINGHAM. 


Telegram  I  : 


("BlKFOCO,     LoNDnN." 

I  "  Demotic,    Bikmimch 


Tclciftsonc: 
4797   Cektbal,   London. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUQH    FARES,     LONDON    TO    JOH ANNESBURO.     via    NATAI. 


By  Mail  Steamer  and  Kail    

By  Intermediate  Steamer  aud  Bail  

By  Buckiall  Bros.— Steamer  and  Kail... 

By  Billiard,  King  &  Co.    „      „ 

By  J.  T.  Eenuie,  Sou  &  Co.— Steamer 
and  Bail    

By  J.  T.  Bennie,  Son  &  Co.— Interme- 
diate and  Bail    


35    4 
30 


0    0 


DURBAN  is  the  most  e.\pedilious  distributinR  Port  for  Merchandise 

to  the  TRANSVAAL  and  ORANGE  RIVER  COLONY. 

THROUGH     GOODS     RATES 

between  DURBAN   and  principal  Stations  in  the  TRANSVAAL  and 

ORANGE  RIVER  COLONY. 


DURBAN 


Johanneshurg 

Pretoria  

Kroonstad 

Winbiirg    

*Bloemfonteiu 

"Ficksburg 

■Modderpoort 


per 


7  8 

8  2 
6  0 
6  9 
6  10 
6  1 
6    5 


5  9 

6  3 

4  9i 

5  5 
5  5 
4  7 
4  10 


4    2i 


4  5 
4  10 
3    7i 


4    3        3 


s.  d. 

3  8 

4  2i 

2  m 

3  6 
3  4; 
2  11 


the  Bethleheni-lloddcrpoort  Line,  which 
shortly. 


|l"      fl^ 


2  4 

2  6 

1  8 

2  1 


to  be  opened  for  tradu 


All  kinds  ot  machinfry  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.-the  only  other  Port  Charge  being 
that  for  wharfage  ol  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  St.ations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian 
American,  Australian,  and  South  African  Offices'. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  Westminster,  London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

W.ty,  1907. 


DURBAN 

AND 

KROONSTAD, 
26    HOURS. 


CRUCIBLE  STEEL   MANUFACTURERS. 


SANDERSON  ■b<" 


^L  SAN  DERSOIS 

^^L  High  Speed 


High  Speed  B-^ybol  Sleel 
Sd.w.s  BAnd  mi^isl  Dnik 


ei 


O.H.  Steel  Bars  and  Forcings,  Cast  Steel 
Saws  and   Files. 

USED  IN  THE  PRINCIPAL  RAILWAY 

AND  GOVERNMENT  WORKSHOPS. 

SHEFFIELD— Fnrraces,  Forge,  Rolling  Mills,  Works,  and  Offices. 
LONDON  OFFICE-Caxton  Honse,  Westminster,  S.W. 
MANCHESTER  AGENCY-BRYDON  &  CO.,  19,  Victoria  Bnildings. 


Something  Unique 


IN    THE    WAY    OF 


FREE  ACCIDENT  INSURANCE 

is  provided  by  The   Railway   Times  in  conjunction 

with    the    OcBan    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Pohcies  have  been  available 

only  for  "  ticket-bearing  and  fare-paying  passengers," 

but 

"THE    RAILWAY    TIMES" 

Jt2,000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege    tickets   or   passes    entitling    them 
to  travel  free. 


A    Railway   Manager   says:     "I  think  your  Insurance  for 
Railway  Officials  when  travelling   on   passes  is  a  want  supplied." 


A   Policy  is  presented  to  everyone  sending  a  year's    subscription 
(Twenty-five  Shillings)  to 

^^THE    RAILWAY   TIMES^" 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.Cc 


CHARING  CROSS,  EUSTON, 
AND    HAMPSTEAD   RAILWAY. 

16  Pages  and  Covep  (13in.  Ijy  lOin.). 

with  map  and    16   photographic    views   and  drawings. 

Price    ONE    SHILLING. 

With  the  opening  of  the  "  Hainrsload  Tube  "  on  June  22nd,  the 
system  of  the  Underground  Electric  KaiKvays  Coinpany  of 
London  was  practically  completed,  and  this  pamphlet  describes 
and  illustrates  this  "  last  link."  Details  are  given  in  regard  to 
the  financial  position  of  the  undertaking,  route,  stations  and 
connections,  tunnels,  track,  system  of  power  distribution, 
passenger  station  arrangements,  signals  and  telephones, 
rolling  stock,  car  depot,  train  service,  and  personnel. 

"THE     RAILWAY    TIMES," 

]2.    N'oKtolK    StKlKT,    t.ovin.N,    W  (.". 


October  12,  1907.] 


THE  RAILWAY  TIMES. 
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WILLIAM  JONES 

AND    SONS,   Ltd., 

Cecil   Street  Foundry, 

BIRIVIINGHAIVI. 

Makers  of 

GALVANIZED 
SIGNAL 
PULLEYS 

AND 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


M,\\i'FACTiT;ri;s    oi-' 


STEEL  BY  THE  "SIEMENS" 

AND 

"BESSEMER"  PROCESSES. 


MAKERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Locomolivt-s,   l\'.iiKv;iy    Cu  r  i:i.L;c^,    ;ind    W'.ifj.iiis, 
and  also  for  Electric    Cars. 

SPECIAL  GUARANTEED    SPRING   STEEL 

for  Railway  Locomoiivc,  Carnage  and  Wagon    Springs,  and 
for  Road  Van,  Dray  and  Lurry,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

SUFFOLK  HOUSE.  5,  LAURENCE   POUNTNEY   HILL. 
CANNON    STREET,    E.C. 

"BAYLEY,  SHEFFIELD;"  "BALI,  LONDOX.- 


Established   1868. 


OFFICE  • 
WORKS   ' 


2866      LONDCN       WALL 
11489      CENTRAL. 
837    EAST  (STRATFORD). 
~     ANSTEY  (LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively  by  Great  Eastern, 
Great  Western,  North  London,  Great  Central,  and  other  Railway  Companies  for 

PLilform  Cooinii  :,nd  P.Tvint;,  8cr. 

ALL   KINDS   OF   ARCHITECTURAL  WORK   TO   MATCH    PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD    STONES    AND     OTHER     PLEASING     COLOURS. 

THE    PATENT    VICTORIA    STONE    COMPANY,    iii).  \\d  ridixed. 

Head  Offices:    lO,  II,  12,  &  13,  HAMILTON  HOUSE,    BISHOPSGATE  STREET  \A/ITHOUT,  E.C. 
(Works:  STRATFORD  MARKET,   ESSEX,   and  CROBY  QUARRIES,  LEICESTERSHIRE.) 

THE   COMPANY  ARE  NOT  CONNECTED  OR  ASSOCIATED   IN  A^y  WAY  WITH    ANY   COMBINATION   OF    ARTIFICIAL  STONE   MANUFACTURERS. 


Taylor's  Patent    Shunting    Levers. 

■' Reversers, '    "Run-throughs,'    "Fast-locks." 


USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Oorailmont 

Impossible. 

INWSPENSABLE   FOR  COLLIERIES 
BREWERIES     i.    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever.  Ltd., 
29,  REGENT  STREET,  LONDON,  S.W. 

Telog.  ;    SWITCHES.    LONDON 
'f\       7200    GERARD 


HARLING'S  DRAWING  INSTRUMENTS. 


w. 

47,     Finsbury 


(  .1M(,.0  ;.  ,     ^.-li-    ,.n    (7;.;.il.MII..).. 

H.     HARLING, 

Pavement,     London, 


E.G. 


Manufactory:    GROSVENOR    WORKS.    HACKNEV. 

K.ST.MU.lNlIKI)   l.'^.'i:. 


360 


THE  RAILWAY  TIMES. 


[October  12,  1907. 


This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 
The  List  iviU  open  on  Haturdaij,  the  12th  October,  1!)07,  and  close  on  or  hcfovc  Wednesday,  the 

Kith  October,   1<M7. 

THE  BUENOS  AYRES  &  PACIFIC  RAILWAY  COMPANY, 


LIMITED. 

( Incorpoj ated  under  the  Companies'  Acts,  ISii'J  to  1900. 


SHARE     CAPITAL. 

5  per  Cent,  First  Preference  Stock,  issued  and  fully  paid  .. 
5 per  Cent.  Second  Preference  Stock,  issued  and  fully  paid 

Ordinary  Stock,  issued  and  fully  paid     

200,000  Ordinary  Shares  of  £10  each,  issued  and  fully  paid 


£8.200,000 


DEBENTURE    CAPITAL. 

4  per  Cent.  First  Debenture  Stock,  issued    

4';  per  Cent.  Second  Debsnture  Stock,  issued 

5  per  Cent.  Debenture  Stock,  issued, 

4i  per  Cent  Consolidated  Debenture  Stock,  issued 


£2,925,000 
2,075  000 
1,250,000 
1,000,000 


£7,250,000 


ISSUE  OF  i;i,000,000  FOUR-AND-A-HALF  PER  CENT.  CONSOLIDATED  DEBENTURE  STOCK. 


fficient  to 
ime  being 
tion  under  the  terms  of  the  Issue 


Secured  by  a  Trust  Deed  reserving  to  tlie  Company  the  riglit  to  create  further 
Debenture  Stock  for  £4,00J.O0O.  of  which  tlip  present  Issue  forms  i.art.  carrying 
Interest  at  ii  per  .cnt.  per  annum  and  ranking  in  all  respects  )>a,  i  )iiis.«"  with  the 
tl.CMO.nOO  Cousilidated  Debenture  Stock  already  Issued,  and  a  further  amount  at 
the  rate  of  £l,0iiO  per  mile  of  additional  line  hereafter  acquired  by  the  Company, 
or  of  new  line  for  the  time  being  constiucted  or  in  course  of  construction,  or  about 
to  be  constructed  (including  the  extra  track  taken  at  £4,roo  a  mile  where  existing 
lines  are  doubled)  m  excess  of  the  mileage  belonging'  to  the  Company  in  operaf 
on  28th  May,  1907,  and  also  for  such  a  furtlier  amount  as  shall  be 
redeem  prior  Issues  at  not  exceeding  the  par  value  of  the  Stock  f' 
redeemed  and  any  premium  payal'le 
thereof. 

At  971  per  Cent.,  payable  as  follows:  — 
,i;.5     (I    on  Apiilication. 

:!0    I)     „    Allot.mi.-nt. 

20    0     „    l,51h  November,  I'.IOT. 

20    0     „    Ititli  December,  11107. 

22  10     „    15th  January,  I'.HJS. 

Total  i;'J7  10  per  ilOO  Stock. 

Bearer  Scrip  will  be  issued  to  be  exchanged  for  Debenture  Stock  Certificates  on 
completion  of  all  the  piyments,  the  registered  Debenture  Stock  being  transferable 
in  amounts  not  involving  a  fraction  of  £1. 

The  Interest  is  payable  by  Warrant  to  the  Registered  Holders  of  the  Stock  on  1st 
January  and  Ist  July  in  each  year. 


iiU  b€ 


ade  on  1st  July,  1908,  and  will  be  calculated 
n  the  Instnlmeut  dates  can  be  made  under 


The  first  payment  of  Interest 
upon  the  instalments  as  due. 

Payment  in  full  on  Allotment  and 
discount  at  the  rate  of  4",  per  cent,  per  . 

THE  DIEECTORS  OF  THE  BUENOS  AYBES  AND  PACIFIC  EAILWAT 
COMPANY,  LIMITED,  have  authorised  ThkLonkos  Joist  Stock  Bank,  Limitbi., 
and  M.vrtin's  B-4NK,  Limited,  as  Bankers  of  the  Company,  to  receive  applications 
for  £l,OflO,OCH)  H  per  cent.  Consolidated  Debenture  Stock  of  the  Company. 

The  whole  or  any  part  of  the  Coucolidatcd  Debenture  Stock  is  redeemable  at  any 
time  at  (he  Company's  option  after  oOth  June,  1620,  at  110  per  cent.,  on  six  calendar 
months'  notice  to  the  Stockholders.  This  Stock  is  secured  by  a  charge  upon  the 
undertaking  of  the  Company  (subject  to  the  First,  Second,  and  Five  per  Cent. 
Deb»nture  Stock),  under  Trust  Deeds  dated  28th  May,  1907,  and  11th  October,  1907, 
made  between  the  Company, and  the  Trustees. 

The  Company  owns  and  has  in  operation  90f>  miles  of  broad-gauge  (.^ft.  6in.) 
railway  in  the  Argentine  Eepubhc,  extending  westward  from  the  City  of  Buenos 
Ayres  to  Villa  Mercedes,  the  main  line  forming  part  of  the  system  which  is  to 
connect  the  Atlantic  and  Pacific  seaboards  of  the  South  American  continent. 
Beyond  the  branch  lines  already  opened  to  public  traffic  the  Company  has  under 
construction  or  is  about  to  construct  additional  branches  of  a  lcn^'th  of  about  420 
miles,  and  has  recently  been  authorised  by  Congress  to  construct  two  further 
branches,  viz.,  one  about  ISO  miles  in  length  from  Alberdi  to  Sampacho,  on  the 
Andine  Eailway,  and  the  other  ab"ut  five  miles  in  length  from  a  ].oint  in  the 
neighbourhood  of  Caseros  to  junction  with  the  Buenos  Ayres  Western  Eailway 
near  Liniers. 

For  some  time  past  the  Company  has  worked  the  Bahia  Blauca  and  North 
Western  Bnilway  (663  miles  now  open)  and  the  ViDa  Maria  and  Bufino  Eailway 
(141  miles).  On  the  Ist  July  last  the  working  of  the  Argentine  Great  Western  and 
Argentine  Transandine  Eailways  (609  miles  now  open)  was  also  taken  over  and,  by 
meins  of  this  arrangement,  the  control  of  the  whole  transcontinental  line  from 
Buenos  Ayres  to  Valparaiso,  iu  so  far  as  it  is  situated  in  Argentine  territ.ory,  has 
been  secured  by  this  Company.  The  Bahia  Blanca  and  North  Western  Eailwav 
has  been  building  a  line  2l'2  miles  in  length  to  connect  with  this  Company's  system, 
168  miles  being  opened  to  public  traffic  at  the  commencement  of  the  present  year; 
the  remaining  portion  of  tlie  line  was  delivered  to  public  service  on  the  Ist  instant, 
and  this  Company  is.  therefore,  in  possession  of  through  communication  with  the 
rapidly  developing  Port  of  Balra  Blanca. 

The  continued  expansion  of  the  working  results  since  1900  is  shown  by  the 
following  table  :  — 


;.iuipi 


i 

19(10  1901. 

1901.1!l02 

190.'-1903 

1903-1904 

1904  1905. 

19051906. 

1906-1907. 

Receipts 
Expenses 

£ 

60O.87.S 
332,405 

£ 
E84,'.li7 
3U4.4B7 

£ 
718,001 
347,407 

£370,.';94 

£ 
959.3''6 
533.083 

£426,223 

£ 

1,2-3,636 

719,111 

£544.525 

£ 

1  618  365 

882, 4'  4 

£735,961 

£ 
2,074.591 
1,199  842 

Profit 

t268,473 

£379,800 

£874.749 

After  iuchidiug-  the  receipts  of  the  Argentine  Great  Western  and  Transandine 
Eailways  for  the  purpose  of  comparison  iu  the  1905-6  figures,  th»»  estimated  receipts 
of  the  system  from  1st  July  lt»st  to  the  5th  instant  show  an  increase  of  £7-i,622. 

The  large  increase  in  the  iraffic  of  the  Coiupany'b  own  Eailway  has  rendered  it 
necessary  from  time  to  time  to  acquire  more  engines  and  rollintr  stock,  provide 
addit-onal  stations  and  sidmgs,  secure  adequate  termi  al  facilitits  in  and  aroim<l 
the  City  of  Buenos  Ayres,  and  to  improve  the  carrying  capacity  of  >lie  Eailway 
generally. 

Past  expenditure  of  Capital  has  been  abmidantly  justified  by  results,  as  will  be 
peen  by  the  statement  tabulated  above.  Dividei  ds  at  the  rate  of  7  per  cent,  per 
annum  have  been  paid  on  the  Ordinary  Stock  and  Shares  of  the  Company  siuce  the 
year  1902  f>03,  and  the  balance  Dividend  to  be  paid  for  19061907  will  enable  this 
rate  to  be  maintained.  The  annual  Interest  on  the  Company's  Debenture  Capital 
is  -L  tl7,b75,  which  will  now  be  increased  by  £45,000. 


The  proceeds  of  the  present  Issue  will  be  apphod  towards  the  cost  i 
of  branch  lines  and  for  the  general  requirements  of  the  Eailway, 

A  preference  in  the  Allotment  as  regart's  40  per  cent,  of  this  Issue  will  be  given  to 
applications  from  existing  Shareholders  and  Debenture  Stockholders  of  this  Com- 
pany, the  Argentine  Great  Western  Eailway  Company,  Limited,  the  Argentine 
Transandine  Eailway  Company,  Limited,  the  Bahia  Blanca  and  North-Western 
Eailway  Company'  Limited,  and  the  Villa  Maria  and  Eufino  Eailway  Company, 
Limited. 

Applications  on  the  Form  accompanying  this  Prospectus,  together  with  the  deposit 
of  £5  per  cent.,  should  bo  forwarded  to  the  London  Joint  Stock  Bank,  Limited, 
5.  Princes  Street,  London,  E.C.,  or  to  Martin's  Bank,  Limited,  (>8,  Lombard  Street, 
London,  E.G. 

If  no  Allotment  is  made  the  df  posit  «ill  be  returned  without  deduction.  Should 
a  smaller  amount  be  allotted  thnu  applied  for,  the  surplus  paid  on  Application  will 
be  appropriated  towards  the  balance  due  on  Allotment.  Non-payment  of  any 
instalment  upon  the  due  date  will  render  the  amount  previously  paid  hable  to  for- 
feiture 

Application  will  in  due  course  be  made  to  obtain  a  Stock  Exchange  quotation  for 
this  Issue. 

Apart  from  the  Contracts  made  by  the  Company  in  the  ordinal  y  course  of 
business,  the  following  have  been  entered  into  \vithin  the  two  years  immediately 
preceding^  the  date  hereof: — 

Contract  dated  24th  April,  190G,  and  made  between  the  Company  and  the  Villa 
Maria  and  Eutino  Eailway  Company,  Limited. 

Contract  dated  16th  May,  190^;,  and  made  ^between  the  Company  and  the  Bahia 
Blanca  and  North  Western  Eailway  Company,  Limited,  and  the  South  American 
I,ii?ht  and  Power  Company.  Limittd 

Contract  entered  into  on  the  li9th  May,  190ti,  between  the  Argentine  Government 
and  the  Company  for  the  construction  of  lines  from  Bun^'e  to  Buchardo;  from 
Chacabuco  to  the  Alberdi  branch ;  and  from  Eawson  to  a  roint  near  O'Higgins. 

Contract  dated  4th  December,  1906,  aad  made  between  the  Company  and  the 
Bahii  Blanca  and  North  Western  Eailway  Compauy,  Limited. 

Supplemental  Trust  Deed  dated  I2th  December,  l!tj6,  and  made  between  the 
Compauv  and  the  Trustees  for  the  5  per  Cent,  Debenture  Stock,  securmg  £500,000 
of  such  Stock. 

Contracts  dated  23rd  April,  1907,  and  made  be  ;ween  the  Company  and  the 
Argentine  Great  Western  Eailway  Company,  Limited. 

Trust  Deeds  dated  Ssth  May  iind  llth  October,  1907,  and  made  between  the 
Company  and  the  Trustees  for  securing  tlie  4^  per  Cent.  ConsoUdated  Debenture 
Stock. 

Contract  dated  30th  May,  1907,  and  made  between  the  Company  acd  Messrs. 
Sheppards,  Pelly,  Price  &  Pott,  for  underwriting  the  previous  Issue  of  Consoli- 
dated Debenture  Stock. 

Contract  dated  16th  July,  1907,  and  made  between  the  Company,  the  Argentine 
Great  Western  Eailway  Company,  Limited,  and  the  Argentine  Transandine  Eail- 
way Companv,  Ijimited. 

Contract  dated  llth  October,  1907,  and  made  betweeu  the  Company  and  Messrs, 
Sheppaids,  Pelly,  Price  &  Pott,  f^r  underwriting  the  present  Issue. 
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THE    RAILWAY     RETURNS     FOR     1906. 

The  complete  returns  ol  the  c.ipital,  tr.illic,  receipts,  and 
expenses  of   the  railways  of  the  United   Kingdom  in  ii)o6 
have  appeared  this  week — rather  later  than  usual.     The 
preliminary  return   published  some  months  ago  was  dealt 
with  in  our  issue  of  June  8  last.     We  then  remarked  that 
the   most  striking  figure  was    the   small   amount    of    the 
addition  to  the  authorised  capital  during  last  year.     In  the 
general  report  of  the   Board  of  Trade  accompanying  the 
present  returns  this  point  is  emphasised  in  the  following 
statement : — "  The   increase  in   1906    under  the  head   of 
"  authorised  capital  was  less  than  2),  millions.     This   is  by 
''  far  the  smallest  increase  recorded,  the  previous  minimum 
"  annual  increase  being  that  of   ^7,600,000  in    1885.     In 
"  1905  the  increase  was  appro.ximately  9  millions,  and  the 
"  increases  in   the   ten  years   1896- 1905  amounted   on  an 
"  average  to  nearly  27  millions  annually."     A  shrinkage  to 
the  present  record  low  figure  is  a  remarkable  testimony  to 
the  paralysis  which  has  overtaken   railway  enterprise,  and 
we  hope  its  significance  will  not  be  lost  sight  of  by  the 
Board  of  Trade  and  by  labour  leaders.      The  past  year 
was   one  of   record  usefulness    to  the    public  ;    but   it   is 
hardly    necessary    to    say  that    any    continuous  inability 
to  raise  the  necessary  capital  will  hamper  the  efficiency  of 
our.  railways  in  the  future.     The  route  mileage  has  risen  to 
over    23,000    miles   and    the  mileage    of   track,  including 
sidings,  advanced  by  582  miles  during  1906.    Gross  receipts 
rose  by   no  less  than  ^3,697,000,  the   principal   item  of 
increase  being  minerals,  which  yielded;^!, 324, 000  more  than 
in  1905.     Passenger   receipts  rose  by  a  larger  sum  than  in 
any  year  since  1901,  namely  by  ,^'948,000.    Of  this,  season 
tickets  contributed  /' 162,000 — a  larger    increase  than  for 
many  years  past.      In  numbers   of   third-class   passengers 
carried,  the  advance  during  1906   was  nearly  52  [  millions. 
This  is  a  larger  increase  than  in  any  previous  year  during 
the  past  decade.     There  was  again  some  reduction  in  first 
and   second   class  passengers,   so   that  taking  all    classes 
together   the   advance   in    numbers   last   year  was   about 
41',  millions.      In  this  connection    the    large  increases  in 
numbers  carried  by  the  old  ''  Underground  "  systems  and 
by     the     new    "  tubes "    are    an    important    item.      The 
average  receipts  per  passenger  again  show  a  decline  from 
7'2  pence  to  71  pence.     From  1900  to  1905  inclusive  there 
was  a  steady  decline  in  the  goods  and  mineral  train  mileage. 
Ill  1906,  however,  the  large  additional  tonnage  presented 
for  conveyance  necessitated  a  large  addition  to  the  goods, 
etc.,  train  mileage  run — namely,   rather   over  4  millions. 
The  advance  was  equal  to  only  26  per  cent.,  whilst  in 
tonnage   the   increase  was  6   per   cent.,   and   in    receipts 
35  per  cent.,  so  that  in  this  respect  the  tendency  is  still 
satisfactory.      But  in  the  passenger   department    there  is 
increased  cause  for  dissatisfaction,  for  the  train   mileage 
there  rose  by  37  per  cent.,  but  the  receipts  by  only  24  per 
cent.     The  decline  in  the  avera.t^e  receipts  per  train  mile 
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from  passengers  and  the  increase  in  revenue  per  train  mile 
from  goods  is  shown  in  the  following  comparison  : — 

Receipts  per  Train  Mile. 

Year.  Passengers.  Goods,  etc. 

1901  4961  pence     7325  pence. 

190-  -t'J'SO      „  77  08      „ 

'903  4921      8255      „ 

1904  4809      85-42      „ 

1905  47.=;S      , 8729      „ 

I'lOf'  470.^       , 88  05      „ 

This  once  again  suggests  that  growing  extravagance  in  the 
passenger  department  is  niiUifying  the  advantage  of 
economies  in  the  goods  and  mineral  branches.  Expenses 
were,  of  course,  greatly  increased  in  1906,  the  addition  being 
;^2, 717,000,  or  nearly  4  per  cent.,  as  against  a  growth  of 
only  2'3  per  cent,  in  receipts.  Increased  wages  and  higher 
prices  of  coal  and  materials  were  the  principal  features. 
As  usual,  the  wages  paid  by  iifteen  leading  railvvavs  are 
summarised  in  an  appendix  to  the  report.  They  compare 
as  follows  : — 


!.587.c 


Locomotive  running    s,  i94,( 


Ciuriage  and  wa.tion  rep;ii 
Traffic  department   


l,8,,lv 


i:^.64.i,< 

.S..?76,c 


In  the  case  of  only  fifteen  companies,  therefore,  wages  rose 
by  .^"765.000  in  the  year,  an  advance  of  3  per  cent.  On 
the  other  hand,  the  return  on  capital  was  practically 
unchanged,  having  been  3-45  per  cent,  in  1906,  against  3-42 
in  1905.  This  low  average  return  is  the  key  to  the 
situation,  and  until  it  is  materially  raised  investors  are  not 
likely  to  show  anxiety  to  provide  further  capital  for  new 
railways,  nor  can  extravagant  demands  from  railway  men 
be  seriously  entertained  by  the  directors. 


THE     GRAND     TRUNK     MEETING. 

At  the  half-yearly  meeting  of  the  (Iraiul  Trunk  Railway 
on  Tluusday  (fully  reported  in  this  issue)  the  President 
was  able  to  give  an  encouraging  account  of  the  position 
and  prospects  of  the  line.  Indeed,  the  effect  of  Sir  Rivers 
Wilson's  remarks  upon  the  market  was  rather  startling,  for 
the  various  "bears"  who  had  been  taking  liberties  With 
the  junior  stocks  of  late  were  driven  to  cover,  and  the 
immediate  effect  was  a  recovery  of  2},  points  in  the  third 
preference  and  nearly  1  per  cent,  in  the  ordinary.  The 
President  had  no  dilTiculty  in  satisfying  his  audience  as  to 
the  propriety  of  transferring  {."40,000  of  the  profits  of  last 
half-year  to  form  the  nucleus  of  a  pension  fund.  In  the 
opinion  of  tiie  able  general  manager,  Mr.  Hays,  that  outlay 
is  urgently  required  in  order  that  the  Grand  Trunk  service 
may  remain  popular  with  the  servants  of  the  company. 
Moreover,  in  the  future  the  contribution  will  only  need  to 
be  about  _^i5,ooo  per  annum.  The  most  encouraging 
feature  of  the  President's  address,  however,  was  the 
suggestion  that  there  was  no  reason  why,  if  traflics  were 
maintained  till  the  end  of  the  year,  the  dividend  on  the 
third  preference  should  not  be  increased.  For  H)Of)  it 
will  be  recalled  that  3  per  cent,  was  paid,  and  entirely 
earned  in  the  second  half  of  that  year.  There  seems  to  be 
a  prospect  of  3^  to  4  per  cent,  being  paid  for  1907,  in 
spite  of  the  rather  disappointing  July  working  statement, 
which  seems  to  have  been  affected  by  the  inclusion  of 
special  items  not  likely  to  appear  in  subsequent  months. 
The  hopes  ot  an  early  payment  of  the  full  4  per  cent,  on 
the  Thirds  are  thus  revived.  In  discussing  the  report  last 
week  we  pointed  out  that  the  unsatisfactory  results  shown 
by  the  Canada  Atlantic  section  were  due  to  special  expen- 
diture oil  improving  that  system  and  that  there  was  reason 
to  look  for  something  better  in  the  future.     The  I^resident 


said  on  Thursday  that  the  worst  had  already  been  seen  as 
regards  that  section,  and  this  is  very  encouraging  to  holders 
of  stocks  in  the  parent  line.  Mr.  Hays,  the  general 
manager,  further  states  that  the  modest  deficits  which  the 
Grand  Trunk  has  had  to  meet  in  respect  of  that  latest 
acquisition  are  a  mere  bagatelle  compared  with  the  losses 
which  might  have  occurred  if  the  Canada  Atlantic  had 
fallen  into  the  hands  of  a  competitor.  Various  other 
encouraging  features  were  referred  to,  not  the  least  being 
the  progress  made  by  the  Grand  Trunk  Pacilic.  A  short 
section  of  this  line  will  be  opened  ready  for  the  carriage  of 
grain  this  year.  Though  the  realisation  of  hopes  regarding 
the  opening  of  the  whole  line  may  have  to  be  postponed 
owing  to  the  delay  in  construction  of  the  section  for  which 
the  Government  is  responsible,  it  is  satisfactory  to  note  that 
the  President  thinks  tlit  company  will  have  a  moral  claim 
upon  the  Canadian  authorities  for  compensation.  In  fact, 
there  is  every  assurance  to  Grand  Trunk  shareholders  that, 
even  if  they  are  not  enjoying  to  the  full  the  fruits  of  present 
prosperity,  the  future  of  the  company  is  rendered  more 
promising  by  the  policy  of  the  directors. 


THE    AMALGAMATED    SOCIETY'S    CONGRESS. 

On  .Monday  l.i-.t  the  annual  congress  of  the  Amalga- 
mated Society  of  Railway  Servants  was  opened  at  Middles- 
brough. Mr.  J.  R.  Bell,  the  President,  gave  his  address 
on  that  day,  and  in  the  course  of  it  he  travelled  over  much 
of  thegrofind  lately  occupied  by  his  namesake,  Mr.  Richard 
Bell,  M.P.,  the  general  secretary  of  the  society.  Naturally 
the  claims  of  this  particular  trades  union  for  "  recognition  '' 
from  the  companies  wis  assigned  a  prominent  place  in  the 
presidential  address.  The  refusal  of  the  companies,  he 
said,  "  to  recognise  the  men's  duly  accredited  representa- 
tives and  discuss  the  proposals  must  have  come  as  a  great 
surprise  to  those  who  during  the  last  few  years  have 
watched  the  trend  of  industrial  events."  Why  need  there 
be  any  surprise  at  all,  seeing  that  the  companies  have 
already  long  ago  "gone  one  better"  than  meeting  the 
men's  representatives  by  accepting  the  principle  of  meet- 
ing the  men  themselves  ?  Mr.  J.  R.  Bell  emphasises  the 
fact  that  "recognition  "  has  been  conceded  to  the  workers 
in  the  Post  Oilice,  and  that  is,  unfortunately,  true  ;  but  it 
shows  more  than  anything  else  the  baneful  results  of 
political  iniluences.  Moreover,  two  blacks  will  not  make 
a  white,  and  we  may  remark  that  even  the  Government 
has  not  allow-ed  trade  unionism  to  intervene  in  the  rela- 
tions with  the  Army,  Xavy,  and  police  forces,  for  the 
simple  reason  that  such  intervention  would  sap  the 
discipline  of  those  services.  The  same  is  true  of  the 
railway  service,  and  that  the  leaders  of  the  .^.S.R.S. 
know  better  than  most  people.  The  President  pro- 
ceeded to  state  that  the  present  movement  furnished  an 
argument  in  favour  of  nationalisation  of  railways.  But 
surely,  if  railway  men  became  servants  of  the  State  one  of 
the  natural  consequences  would  be  disfranchisement,  and 
we  fail  to  see  how  that  would  benelit  them.  The  general 
community  could  scarcely  submit  to  the  political  corrup- 
tion which  would  inevitably  follow  if  600,000  additional 
servants  of  the  State  were  able  to  bring  to  bear  the  whole 
weight  of  their  political  strength  for  their  own  ends.  The 
President  also  referred  to  the  diminution  in  accidents,  and 
whilst  admitting  that  allowance  should  be  made  for  the 
safety  appliances  introduced  by  the  companies,  he  said  that 
the  railway  men  might  claim  that  they  had  contributed  to 
this  state  of  things  by  their  alertness,  intelligence,  and 
sobriety.  No  one  will  venture  to  dispute  the  justice  of 
this  claim,  and  it   is  only  right  to  acknowledge  the  high 
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standard  of  efficiency  j^cnerally  attained  by  our  railway 
men.  But  in  addition  to  alertness,  intelligence,  and  sobriety 
of  the  men,  much  depends  upon  a  steady  maintenance  of 
discipline  and  organisation,  and  in  these  respects  our  rail- 
ways also  stand  very  high — thanks  to  the  mutual  efforts  of 
the  companies  and  their  men.  In  the  I'nited  States  there 
has  been  a  general  outcry  that  accidents  arc  frequent 
because  men  will  not  obey  regulations.  In  this  country, 
too,  many  observers  have  noted  with  regret  some 
tendency  to  diminished  efliciency  and  a  lower  standaid 
of  discipline,  and  it  is  only  necessary  to  turn  to  the 
various  Board  of  Trade  reports  on  accidents  to  verify 
this.  Unfortunately  the  efforts  of  the  A.S.R.S.  make 
for  the  destruction  of  discipline,  and  that  is,  we  think,  the 
principal  reason  why  the  companies  have  refused 
ofiicial  recognition  to  any  trade  union.  It  may  be  noted 
that  there  was  evidence  of  disagreement  among  various 
delegates,  particularly  with  regard  to  the  policy  of  Mr. 
Richard  Bell,  which  is  strange  indeed,  having  regard  to  the 
energy  and  ability  shown  by  that  gentleman  in  putting 
forward  what  he  believes  to  be  the  case  for  the  men.  But 
this  only  serves  to  emphasise  another  objection  to  any 
official  dealing  with  the  A.S.R.S.  That  body  is  by  no 
means  so  "  .-Vmalgamated "  as  its  title  suggests,  and  it  is 
difficult  to  negotiate  with  a  body  of  men  who  do  not  speak 
with  one  voice.  It  was  disclosed  at  the  congress  that  even 
the  "  recognition  "  afforded  by  the  North  Eastern  does  not 
satisfy  many  members  of  the  A.S.R.S.,  and  the  fact  should 
be  noted  by  those  who  urge  it  upon  all  the  railways.  An 
interesting  discussion  on  a  resolution  regarding  nationalisa- 
tion of  railways  took  place  on  Thursday,  and  Mr.  Bell 
again  showed  greater  moderation  than  some  of  the  fire- 
brands who  spoke.  The  general  secretary  frankly  says  that 
Great  Britain  would  not  be  in  the  prosperous  state  it  is 
to-day  but  for  the  existence  of  railways,  and  he  is  desirous 
that  "  justice  should  be  done  to  those  resjionsible  for  the 
promotion  of  the  welfare  of  the  nation."  If  that  spirit 
pervaded  all  the  proceedings  of  the  A.S.R.S.  then  it  would 
really  promote  the  interests  of  railwaymen,  but,  unfortu- 
nately, in  voicing  these  opinions  Mr.  Richard  Bell  seems  to 
be  almost  in  a  minority  of  one.  His  further  point,  that 
nationalisation  by  eliminating  competition  would  reduce 
the  number  of  men  employed,  and  thus  cause  thousands  of 
railwaymen  to  suffer,  will,  we  hope,  receive  the  thoughtful 
consideration  of  those  who  profess  to  see  in  Government 
ownership  the  prospect  of  improvement  in  the  position 
of  the  employes. 

The  Railway  Companies'  Association. 

.\t  the  time  (jf  .yoing  to  press  a  good  deal  of  attention  is 
being  devoted  to  the  Railway  Companies'  Association  and 
-what  action  that  body  is  likely  to  take  with  regard  to  the 
letter  addressed  to  it  by  Mr.  Richard  Bell,  requesting  a 
conference  to  explain  his  views  regarding  "  recognition." 
The  usual  quarterly  meeting  of  the  Association  was  lield 
yesterday.  Xo  announcement  of  the  conclusions  arrived 
at  has  yet  been  made,  but  a  reply  will,  no  doubt,  be 
despatched  to  Mr.  Bell  in  due  course.  It  seems,  however, 
to  be  generally  assumed  that  the  Association  represents  a 
federation  of  railway  companies,  with  full  power  to  form 
and  enforce  an  authoritative  opinion  upon  such  matters 
as  the  application  of  the  general  secretary  of  the  Amal- 
gamated Society  of  Railway  Servants.  As  a  matter  of  fact, 
the  .Association  does  not  occupy  the  position  attributed  to 
it  by  Mr.  Bell.  It  is  a  purely  voluntary  society,  which  does 
not  interfere  with  the  internal  working  or  discipline  of  the 
■respective  companies.  The  Association,  in  its  present  form, 
.had  its  origin  in   1867,  when  a  meeting  of  directors  and 


officials  of  the  London  and  Xorth  Western,  Midland,  Xorth 
Eastern,  Lancashire  and  Yorkshire,  and  Great  Xorthern 
companies  met  and  formulated  wliat  was  then  known  as 
the  I'nited  Railway  Companies' Committee.  In  1S70,  other 
companies  having  been  added,  the  name  Railway  Corn- 
panics'  Association  was  adopted.  In  181)8  an  executive 
council  was  formed.  The  council  now  consists  of  twenty- 
six  members,  sixteen  being  directors  of  the  several  com- 
panies and  eight  general  managers,  with  three  honorary 
solicitors  and  a  secretary.  This  body  meets  quarterly  to 
discuss  matters  of  general  railway  interest,  and  watches 
any  general  legislation  or  political  action  in  regard  to 
railways.  In  the  light  of  its  past  functions  it  is  diffi- 
cult to  discover  any  reason  why  it  should  have  been 
approached  at  the  present  juncture  regarding  a  question 
on  which  it  would  be  open  to  each  company  to  take  its 
own  course  of  action. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  October  6  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ^2,238,614,  which 
was  earned  on  20,71 1^  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
;^2,i26,^90  with  20,673  miles  open.  There  was  thus  an 
increase  of  ;^i  12,224  '"  ''^^  receipts  and  an  increase  of  38^ 
in  the  mileage.  The  aggregate  receipts  to  date  (for  fourteen 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  ten  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ;^3 1,732,863,  in  comparison 
with  ;^30,77i,997  in  the  corresponding  period  of  1906 — 
ncrease,  _^ 960,866. 


MONEY    AND    STOCK 
MARKETS. 


Continuation  Days. 

Mines Oct.  25 

Gcner.il  „     28 

Mines  No\'.  11 

General 


Settlb.ment  Dates. 
Consols  : — Wednesday,  November  6. 


Ticket  Days.  1 

Mines Oct.  28  l\ 

General „     29     ) 

Mines Nov.  12  I  ■! 

General ,      13  ;  » 


Pay  Days. 
Oct.    30 

Nov.  14 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
E.xchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

jEa5,251,36.i 

X3T,I(W,838 

.£21i,119,l<J3 

Total  Keserve  

£-Zl,l39,22-> 

i:2.5,G3G,3lS 

i:i8,2S9333 

Proportion  of  Reserve   to 

Liabilities 

t6  51  per  cent. 

■J8s  per  cent. 

351  per  cent. 

Notes  in  Circulation 

je29,502,lW 

i2'l.92O,«0 

i:-29,'_>79,330 

Bank  Rate*   

4J  percent. 

4J  per  cent. 

5  per  cent. 

Open  Market  Discount 

3; 5  percent. 

35 J  percent. 

— 

Bankers'  Clearing-house ... 

i241.807.0(X» 

i279.;1C0,000 

je211,2.'fi,000 

Silver  bars,  per  oz.  (spot)... 

2i>M- 

30i;d. 

32d. 

Consols  (account)    

m 

83,', 

SGJ 

French  3  per  Cents,  (ace.) 

9  tf .  12c 

Wf. 

95f. 

Paris  Cheque  Exchange  ... 

25f.  12Jc. 

25f.  13c. 

25f.  2Iic. 

New  York  GO  days  ditto   ... 

$4.&J 

H82 

KSU 

Rio  de  Janeiro  exchange  ... 

15id. 

ISJd. 

15Ud. 

Valparai8o90-dfty  exchange 

U{id. 

12,V<1. 

13j;d. 

18.  3i!id. 
28.  lid. 

Is.  id. 
28.  2,=,d. 

l8.  Jj'jd. 

Hong  Kong  transfers    

28.  2Jd. 

Shanghai  transfers    

2s.  lOJd. 

38.  Od. 

.38.  Oid. 

[•  KluctMtions  in  the  Bank  Rite: -4  per  cent.,  September  13,  11^:  5  per 
cent,  October  11,1906:  6  per  cent..  October  19.  1906:  5  per  cent,  January  17. 
1907  :  4i  per  cent.,  April  I  J.  19^7:  4  P"  cent,  April  15.  '90?:  4i  0"  "^o'-. 
August  IS  Iqo7.1 
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The  MoxKY  Market  has  been  strengthened  somewhat 
by  the  reduction  in  the  Bank's  reserve,  and  by  the  anticipa- 
tion of  another  large  gold  shipment  to  Egypt.  The 
decrease  in  the  reserve  during  the  week  coveted  by  the 
latest  Bank  of  England  return  was  nearly  i,\  millions,  but 
the  ratio  fell  by  only  2f  per  cent.  Compared  with  a  year 
ago,  the  reserve  is  still  s'l  millions  to  the  good,  but  one  or 
two'  more  weeks  such  as  last  would  soon  exhaust  the 
surplus.  Some  large  amounts  of  gold  will  be  available  in 
the  open  market,  and  it  is  hoped  the  Bank  will  secure  a 
liberal  share  of  them. 

The  Stock  Markets  have  again  been  "  in  the  dumps," 
the  principal  cause  of  weakness  being  continued  liquida- 
tion, originating  on  the  Continent,  and  especially  in 
Amsterdam.  This  especially  affected  American  shares 
and  a  few  specialities  which  have  been  patronised  exten- 
sively by  Continental  speculators.  The  account  which  has 
just  begun  runs  for  nineteen"  days,  and,  allowing  for  that, 
rates  at  the  "carry-over"  on  Wednesday  were  distinctly 
moderate.  Money  was  also  plentiful,  and  not  much  in 
demand  for  Stock  PZxchange  purposes.  The  account  is 
reduced  to  a  minimum,  but,  on  the  other  hand,  liuyers  are 
few  and  speculation  practically  dead.  Home  Rails  are 
still  disturbed  by  the  labour  uncertainty. 

"  Consols  "  distinguished  themselves  by  a  rise  to  S;,§  on 
Monday  last,  but  they  have  since  declined  to  below  <S3  in 
consequence  of  the  general  gloom,  and  on  the  less  satis- 
factory monetary  position.  Other  "  gilt-edged  "  stocks 
followed  the  "  Founds,"  the  Irish  I^and  issue  and  County 
Council  issues  being  specially  fn-m,  but  they  have  lost  some 
of  their  advance. 

Home  Rails  have  suffered  from  lack  of  business,  the 
continued  discussion  of  a  possible  strike  being  more  than 
enough  to  drive  away  buyers  in  these  times,  even  though 
most  people  decline  to  admit  that  a  strike  is  likely.  A 
feature  of  interest  was  the  smart  recovery  in  Brighton  A  to 
77^,  as  a  sequel  to  the  appearance  on  Monday  of  the  hrst 
weekly  traffic  increase  for  months  past.  The  increase  was 
_^i,453,  and  it  is  an  interesting  coincidence  that  the  Soutli 
Eastern  and  Chatham  improvement  was  also  .:^i,453. 
Among  other  than  local  lines  only  the  Great  Eastern 
published  any  decrease  at  all,  and  that  was  the  trilling  one 
of  .^t'loo.  The  North  Western  had  ,^24,000  increase,  and 
the  Great  Western  ;£."2 1,300  increase,  whilst  the  South 
Western's  addition  of  £^5,000  was  excellent.  The  Scottish 
stocks  have  been  rather  firmer,  the  better  traffic  returns 
being  a  helpful  feature.  The  Southern  group  has  also 
been  comparatively  firm,  though  the  smart  recovery  in 
Brighton  deferred  was  not  fully  maintained.  The  decision 
of  the  companies  in  regard  to  the  proposed  conference 
with  the  .'\.S.I\.S.  is  awaited  with  some  interest,  but  until 
the  1  ibour  agitation  is  allowed  to  die  out.  Home  I'Jails  will 
not  be  valued  on  their  merits.  We  repeat  the  advice  we 
have  already  tendered  to  our  readers,  not  to  be  scared  out 
of  their  holdings  by  sales  of  mere  speculators,  but,  on  the 
contrary,  to  take  the  opportunity  of  any  fall  in  values  to 
increase  their  holdings. 

The  Canadian  railway  market  has  been  an  interesting 
one.  Grand  Trunks  fell  sharply  under  forced  liquidation 
and  sales  from  the  Contment  until  the  meeting  on  Thurs- 
day, which  produced  a  sharp  recovery.  This  was  partially 
lost  again  yesterday  on  further  closing  of  old  accounts,  but 
the  market  position  is  sounder.  Canadian  Pacifies  have 
[alien  with  Americans  and  on  some  threatened  trouble  with 
the  telegraphists. 

Americans  have  been,  as  usual  nowadays,  a  depressed 
market  forced  sales  on  Continental  account  producing  acute 


weakness  from  time  to  time.  The  general  difficulty  seems 
to  be  lack  of  funds,  owing  to  the  shattered  credit  of  even  the 
best  and  most  strongly  established  companies.  Already 
the  prospects  of  a  receivership  for  the  Southern  Railway 
are  being  discussed,  and  the  financial  position  of  that  road 
certainly  seems  to  be  deplorable.  The  general  pressure 
for  money  in  the  United  States  on  account  of  the  harvest, 
etc.,  is  not  a  promising  sign,  and  next  year  the  Presidential 
election  has  to  be  reckoned  with. 

Foreign  Rails  are  quiet,  the  Mexican  Railway  Market 
having  suffered  from  liquidation  and  uncertainty  in  regard 
to  the  coming  dividend.  Argentine  Rails  are  dull  in  spite 
of  enc  ")uraging  crops.  Yesterday  the  Buenos  Ayres  and 
I^'acific  dividend  vi'as  announced  at  the  rate  of  8  per  cent, 
per  annum,  making  7  per  cent,  for  the  year  ended  June  30 
last.  H  ivana  ordinary  has  declined  on  the  poor  traffics, 
due  to  ,1  strike  ;  but  Antofagasta  deferred  has  been  in  some 
request. 

Among  miscellaneous  securities  iron  and  steel  shares 
have  f  lUen  on  the  less  satisfactory  industrial  outlook,  and 
rubber  shares  have  declined  in  consequence  of  a  scare 
regarding  the  supposed  discovery  of  a  substitute. 

The  principal  movements  on  lite  week,  so  far  as  they  relate 
t  ^  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  tabic  :  — 

Name  of  Stock.         kise.   Fall.  Name  of  Stock.          Hue.    F.ill. 

British  funds.  Chesapeake  and  Ohio  ...  —  ...   ;, 

Consols,  2*  per  cent.   ...  —  ...      |  Chicago  Great  Western  —  ...     i 

Do.  (ace")  2j  per  cent.  —  ...     il  Chicago  Mil.  &  St.  Paul  —  ...    2\ 

lintish  Kailway  Slocks.  Denver  and  Rio  Grande  —  ...   ,, 

Barry  Deferred —  ...   i  Do.    Preferred —  ...   1 

Caledonian     —  ...  —     Erie  Common   —  ...   1 

Do.  Prel.  Con.  Ord....  —  ...  —  Do.   ist  Preference  ...  —    ..  .i 

Do.  Dei.  Con.  Ord.  ...     J  ...  —  Do.  2nd  Preference...  —  xd  — 

Central  London     —  ...  —     Illinois  Central —  ...   2 

Do.    Deferred  —  ...  -  Louisville  and  Nashville  —  ...  3} 

City  &  S.  Lon.  Con.  Ord.  —  ...   —  Mexican  Central  Comn.  —   ...   — 

Furness  —  ••■   i  Missouri  Kans.  &  Texas  —  ...  3 

Great  Central  Preferred  —  ...  —     New  York  Central    —  xd  — 

Great  Eastern    —  ..      i  N.Y.  Ontario  &  Western  —  ...  2 

Gt.Nthn.  Pref.Con.Ord.  —  ...      J  Norfolk  and  Western  ...  —  ...   2 

Do.    Def.Con.  Ord....  —  ...     !         Do.     Preferred —  ...  — 

Great  Western  —  ...  2       Pennsylvania —  ...   i 

Hull  and  Barnsley    i  ...  —     Reading  Common    —  ...    ij 

Lancashire  &  Yorkshire  —  ...     .J  Southern  Pacific  Comn.  —  .  .  3S 

London  Br.  and  S. Coast  i     ...  —     Southern  Common   —  ...  2 

Do.     Deferred  1!   ...  —         Do.     Preferred —   ...   25 

London  Chat. and  Dover  —  ...     i     Union  Pacific    —  ...  4 

London  and  N.  Western  —  ...   i  Do.     Preferred —  ...  — 

London  and  S.  Western  —  ...  —     Wabash  —  ...  2 

Do.    Dcf.  Con.  Ord....  —  ...     i         Do.     Preferred —  ...  2j 

London  Tilbury,  etc.   ...  —  ...  — 

Metropolitan —  ...   ij  Foreign  Railways. 

Metropolitan  District  ...  —  ...     :     Antofagasta    —  ...   1 

Midland  Def.  Ord —  ...     i  Argentine  Grt.  Western  —   ...  — 

North  British  Pref.  Ord.  —  ...  —  Buenos  Ayres  &  Pacific  —   ...  — 

Do.    Ord 1   ...  —  Buenos  Ayres  Gt.  Sthrn.  —  ...  — 

North  Eastern  Cons.    ...  —  ...     ,|  Buenos  Ayres  &  Kosano  —   ...   — 

North  Staffordshire —  ...  1  Do.     Deferred  —   ...   1 

South  Eastern    —  ...  —  Buenos   Ayres   Western   —   ...    i 

Do.     Deferred  —  ...  —  Cent.  Uiuguay  of   Mont.  —    ...   i 

TaH  Vale    1     ...  —  Cordoba  &  Ros.  ist  Pref.  —  ...  — 

Indian  Railways.  Cordoba  Central  1st  Pref.  —   ...   — 

East  Indian  "A"  —  ...  —    Costa  Kica i   ...  — 

Gt.  Indian  Peninsula  "A"  —  ...  —     Cuban  Central   —  ...  — 

Madras  5  per  cent \\  ...  —     Interoceanic  Pref —  ...    — 

Colonial  Railways.  Leopoldina     —  ...    1! 

Canadian  Pacific  —  ...  2]     Mexican  Ordinary    —  ...   li 

Grand  Trunk  of  Canada  —  ...     i  Do.    ist  Pref.,  8  p.c...  —   ...      i 

Do.  4  p.c.  Guaranteed  —  xd —  Do.   2nd  Pref.,  o  p.c.  —   ...    1 

Do.    1st  Preference  ...  —  ...  2       Mexican  Southern    —   ...  — 

Do.    2nd  Preference...   —  ...  2       Nitrate  Ordinary  —  ...     J 

Do.   3rd  Preference...     }   ...  —         Do.     Deferred  —  ...     i 

American  Railways.  Ottoman  (Smyrna  to  .Aidini— ...  — 

Atchison  Common    —  ...  2.',     San  Paulo   —   ...   2 

Baltimore  and  Ohio —  -•    3      South  Austrian  —  ...  — 


New  North  London  Railway  Station. — Tlie  North  London 
Railway  Conipany  liavc  commenced  the  erection  of  a  new 
station  at  Salusbury  Road,  Kilburn,  between  Brondesbury  and 
Kensal  Kise,  to  be  known  as  Brondesbury  Park  Station. 
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BRITISH    RAILWAYS    IN    1906. 

The  Hoard  of  Trade  returns  of  the  capital,  traflic,  receipts,  and 
working  expenditure  of  the  railway  companies  of  the  United 
Kingdom  for  the  year  icjof)  were  published  on  Wednesday. 

C.M'ITAI.. 

According  to  the  general  report  which  .nccompanics  the  returns, 
the  increase  under  the  head  of  authorised  capital  was  less  than 
two  and  a  lialf  millions,  which  is  by  far  the  smallest  increase 
recorded.  The  previous  minimum  annual  increase  was  in  1885, 
when  the  amount  was  ^^7,6oo,ix>o.  In  1905  the  increase  was 
approximately  {'0,000.000,  and  the  increases  in  the  last  ten  years, 
i8i/)-ii)05,  amounted  on  an  average  to  nearly  ^^27, 000,000  annually. 
The  total  amount  of  railway  c.ipital  returned  as  raised  at  the 
close  of  1906  was  nearly  ^fi, 287,000,000,  of  which  more  than 
£195,000,000,  or,  approximately,  15  per  cent.,  was  due  to  nominal 
additions  on  the  consolidation,  conversion,  and  division  of  stocks. 
These  nominal  additions  formed,  approximately,  i8.!  per  cent,  of 
the  ordinary  stock.  13;  per  cent,  of  the  preference  and  guaranteed 
stocks,  and  13  per  cent,  of  the  loans  and  debenture  stock.  The 
total  amounts  of  capital  at  the  end  of  ii)o6,  compared  with  the 
corresponding  amounts  at  the  end  of  1905,  showed  an  increase  of 
about  5  J  millions  in  the  ordinary,  4^  millions  in  the  preference 
and  guaranteed,  and  4  millions  in  the  loans  and  debenture  stock, 
making  a  total  increase  of  14',  millions — approximately  the  same 
increase  as  in  u;o5,  but  much  below  the  average  of  the  preceding 
ten  years.  The  proportions  which  the  various  classes  of  stock 
bore  to  the  total  paid-up  capital  differed  but  slightly  from  those 
that  had  obtained  at  the  end  of  the  previous  year,  the  ordinary 
stock  forming  38  per  cent.,  the  preference  and  guaranteed  36  per 
cent.,  and  loans  and  debenture  stock  26  per  cent,  of  the  total.  It 
should  be  stated  that  the  figures  relating  to  capital  are  exclusive 
of  the  Underground  Klectric  Railways  Company  of  London, 
Limited.  The  capital  of  this  company  was  included  in  the 
returns  of  previous  years,  but  has  now  been  excluded,  the  company 
not  being  engaged  in  railway  operations  in  the  ordinary  sense  of 
the  term. 

Dividends. 
.\  summary  table  is  included  in  the  returns  showing  the  average 
nites  of  dividend  or  interest  paid  on  each  description  of  capital 
during  the  last  ten  years.  The  figures  have  been  computed  from 
the  rates  returned  by  the  companies  as  having  been  paid,  and 
the  amounts  of  capital  to  which  each  rate  applied.  The  amounts 
arrived  at  in  this  way  are  somewhat  in  excess  of  the  real  amounts, 
mainly  owing  to  some  companies  having  invested  a  portion  of 
their  capital  in  the  stocks  and  shares  of  other  companies  (capital 
to  the  extent  of  about  twelve  millions  being  duplicated  in  this 
waj').  and  partly  owing  to  dividends  having  been  paid  in  some 
instances  for  a  portion  of  a  year  only.  The  extent  of  this  excess 
is,  however,  but  small,  as  is  found  by  comparing  the  computed 
average  rate  of  interest  with  the  proportion  borne  by  the  actual 
net  earnings  to  the  total  capital.  In  1906  the  former  figure  was 
3-46  per  cent.,  and  the  latter  3-43  per  cent.  The  difference 
between  these  two  figures  w.as  therefore  about  o'oi  per  cent.  only. 
The  average  dividends  paid  on  the  various  classes  of  capital  in 
1906  were  much  the  same  as  those  paid  in  1905,  being  approxi- 
mately 3  J  per  cent,  on  the  ordinary  capital,  3  J  per  cent,  on  the 
preference,  4  per  cent,  on  the  guaranteed,  and  3I  percent,  on  tlie 
loans  and  debenture  stock.  The  rates,  however,  are  naturally 
lower  than  they  would  have  been  had  there  been  no  nouMiial 
additions  to  the  capital  of  the  companies.  The  average  rite  of 
dividend  or  interest  computed  on  the  total  capital,  as  it  would 
ha-e  stood  if  no  nominal  additions  had  been  made  thereto,  was 
408  per  cent,  as  compared  with  the  rate  of  3-46  per  cent,  men- 
tioned above.  In  like  manner  the  proportion  of  actual  net 
earnings  to  capital,  exclusive  of  the  amount  of  nominal  additions, 
\v.as  4'07  per  cent. 

Tr.\kfic  Rfxeipts. 
The  gross  receipts  of  the  companies  from  passengers  in  1905 
was  487  millions  of  pounds,  and  from  goods  56-4  millions,  making 
a  total  of  1051  millions  of  pounds.  In  i9o6"the  passenger  tralTic 
amounted  to  499  millions,  and  the  goods  traffic  to  584  millions, 
making  a  total  of  io«-3  millions.  Tiie  passenger  traffic  had  thus 
increased  by  more  than  ;f  1,000,000,  and  the  goods  traffic  liy 
;^2,ooo,ooo.  The  figures  in  relation  to  passenger  traffic  in  i(_)o6 
were  as  follows  : — 

First-class jf 3,429,000 

Second-class 2,923,000 

Third-class    .  ..     30,584,000 

Season-ticket  holders 4,269,000 

Excess  luggage,  mails,  parcels,  carriages, 
horses,  dogs,  etc 8,678,000 

Total  ;f49,883,ooo 

As  compared  with  1905,  there  was  a  slight  falling  off  in  the 
receipts  from  first  and  second  class  passengers,  but  there  was 


nearly  £1,000,000  of  increase  from  third-class  ordinary  passengers. 
The  number  of  first-class  passengers  in  1906  was  35,600,000,  as 
against  36,415,000  in  1905  ;  in  i(/J6  the  second-class  passengers 
numbered  42,565,000,  as  against  52,583,000  in  i(/35  ;  and  in  1906 
the  third-class  passengers  numbered  i,i62,i82,tKK),  as  against 
1,1  io,024,o(xi  in  11^5,  being  an  increase  of  third-class  passengers 
of  52,158,000.  The  total  number  of  ordinary  passengers  in  1906 
was  1,240,347,000,  as  compared  with  i,t(y),022,uoo  in  n)o^ — 
an  increase  of  41,325,000.  An  examination  of  the  details 
shows  that  while  there  was  undoubtedly  a  general  increase  in 
1906  in  the  number  of  third-class  passengers,  more  than  half 
the  increase  of  52  millions  is  accounted  for  by  the  underground 
railways  of  the  metropolis,  partly  owing  to  the  changes  made  on 
the  Metropolitan  and  Metropolitan  District  Railways,  and  partly 
to  the  fact  that  more  than  10  million  third-class  passengers  were 
carried  in  1906  on  two  London  "  tube  "  r.iilwaj's  which  were  not 
open  in  11^5.  A  large  proportion  of  the  decrease  in  the  number 
of  second-class  passengers  is  also  attributable  to  the  former  of 
these  tw-o  causes,  the  number  of  second-class  passengers  carried 
on  the  Metropolitan  and  Metropolitan  District  Railways  being 
some  6  millions  less  in  1906  than  in  1905.  A  comparison  with 
tramway  travelling  shows  that  in  1905  the  tramway  passengers 
throughout  the  country  numbered  2,236,013,000,  against  the 
1,1  io,024,oooof  third-class  passengers  by  the  railw.ays  during  the 
same  year,  the  increase  of  the  former,  as  compared  with  the  pre- 
vious year,  being  8-i  per  cent.,  and  of  the  latter  r6  per  cent. 
The  increase  in  the  number  of  third-class  railway  passengers  in 
i(p6  was  at  the  rate  of  47  per  cent.  The  tramway  figures  for 
190^)  are  not  yet  available.  The  total  receipts  under  the  head  of 
goods  traffic  in  1905  were  £56,412,000,  and  in  i(/36  £58,394,000, 
about  two-thirds  of  the  increase,  or  nearly  £2,000,000,  being 
derived  from  mineral  traflic. 

WoRKIXe;     Kxi'KNDITfRE. 

The  total  working  expenditure  of  the  railway  companies 
increased  last  year  to  the  extent  of  £2.720.000  as  compared  with 
1905,  This  increase  is  considerably  greater  tlian  the  increases  of 
the  years  i<;o2  to  1905,  and  is  approximately  the  same  as  that  of 
1901.  In  i()oo  the  increase  exceeded  four  and  a  half  millions 
sterling.  The  proportion  of  working  expenses  to  gross  receipts 
remains  at  the  same  figure  as  in  the  four  preceding  years — viz., 
62  per  cent.  The  expenditure  on  maintenance  of  way  increased 
by  £400,000,  as  against  a  decrease  of  £10,000  in  i(p5.  Th.it  on 
locomotive  power  increased  by  £880,000,  as  compared  with 
£20,000  in  the  previous  year.  Repairs  and  renewals  of  rolling 
stock  and  traflic  expenses,  which  had  small  increases  in  1905, 
show^ed  in  1906  further  increases  of  £300,000  and  £460,000 
respectively.  Taking  these  four  principal  heads  of  expenditure 
together,  the  total  increase  exceeded  £2,000,000,  which  compares 
with  the  increase  under  the  same  head  ir.  1905  of  £250,000.  The 
expenditure  on  rates  and  taxes  increased  by  £32,000  only,  as 
compared  with  an  average  annual  increase  of  £192.000  in  the  pre- 
ceding ten  years.  Taking  the  period  1897-1906,  the  total  increase 
in  rates  .md  taxes  amounted  in  the  nine  years  to  £1,67 1,000.  As  com- 
pared with  the  1897  total  of  £3,294,000,  the  £4,965,000  paid  by  the 
railway  companies  under  the  heading  of  rates  and  taxes  in  i()o6 
shows  an  advance  of  51  per  cent.  There  was  a  continuous 
reduction  in  the  expenditure  on  fuel  in  the  four  years  from  1893 
to  1896,  although  there  was  during  the  same  period  a  general 
increase  in  train  mileage.  From  1896  to  11/31  the  expenditure 
on  coal  and  coke  increased  yearly,  the  expenditure  in  i()oi  being 
more  than  double  that  of  1896.  In  1902  this  item  of  expenditure 
fell  to  £5,042,000,  a  decline  of  £947,000,  or  nearly  16  per  cent., 
as  compared  with  the  previous  j'ear,  and  this  was  followed  by 
further  decreases  in  the  j'ears  1903  to  U)OS-  '"  ")o^'  t'lerc  was 
an  increase  of  £238,000. 

Net  Rkvente. 
As  regards  the  actual  net  earnings  of  the  companies  in  1906, 
the  total  gross  receipts  (including  nearly  9  millions  sterling 
received  from  steamboats,  canals,  hotels,  and  other  miscellaneous 
sources)  amounted  in  the  year  to  £117,228,000,  and  the  total 
working  expenditure  to  £72,782,000.  The  net  receipts,  therefore, 
amounted  to  £44,446,000,  as  against  £43,466,000  in  the  previou> 
year.  'IHie  proportion  of  net  earnings  to  capital  was  very  slightly 
greater  than  in  1905 — viz.,  3'45  per  cent,  as  compared  with  Ti.\2 
per  cent.  The  amount  of  paid-up  capit.il  increased  during  the 
yearbyabout  14)  millions  (i  per  cent.),  and  the  increase  since  kjoo 
has  been  iio-J  millions  (9  per  cent.).  The  average  rates  of  divi- 
dend paid  on  the  different  classes  of  capital  were  practically  the 
same  in  H)o6  as  in  11/35.  The  following  statement  compares  the 
average  proportion  of  net  earnings  to  capital  in  eacluiuinejucnnial 
period  from  1871-75  to  1901-05  : — 

Average  of  1S71-75. ..4-56  per  cent.  ;  Average  of  i8vT-t)5  ...380  per  cent. 
„  1K76-80...429       ,.         I         „  1896- fi>oo,  364       „ 

„  188185.. .422       „         I         „  1901-05  ...  3-3.'* 

„  1886-90.. .407       „         , 
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The  proportion,  it  will  be  observed,  shows  a  general  tendency 
to  decline.     Tliis,  however,  arises  in  part  from  nominal  additions 
to  capital  on  the  conversion  of  stocks,  such  nominal  additions 
representing  15  per  cent,  of  the  total  capital  of  the  companies. 
Tr.mx    Mh.e.vck. 

Tliere  was  a  considerable  increase  in  !go6  in  both  passenger 
and  goods  train  mileage.  The  increase  in  the  case  of  passenger 
trains  is  in  continuation  of  increases  shown  by  the  returns  of  past 
years.  On  the  other  hand,  the  increase  in  goods  train  mileage 
follows  on  large  decreases  in  each  of  the  years  1901  to  1904,  and 
a  smaller  decrease  in  1905,  the  total,  which  had  fallen  from 
ilSo,ooo,ooo  in  igoo  to  154,800,000  in  1905,  having  risen  in  1906  to 
158,900,000.  The  increase  in  goods  train  mileage  in  1906, 
however,  is  proportionately  less  than  the  increase  in  the  tonnage 
of  minerals  and  general  merchandise  carried  in  that  year. 
Summary. 

Tlie  principal  facts  brought  out  by  a  comparison  of  last  year's 
returns  with  those  of  1905  are  summarised  in  the  following 
tables  :— 

Im-rcj-c- in  r./jo. 

'"'"                             ''"'  .\nioimt.  P.O. 

Milts.                          Miles.  .Milus. 

Milc.lSe 2l,oh^  ..              22,f>47  ..            216              ..     og 

Of  which  doul>U' or  more    ..            w.Ku  ..            \2.lm  ■■          118           ■•     o<i 
Tr.ick      niilcijic     (iticliidiiii^ 

sidinjis) ,s-.904  ..            .^2,322  ..          5S2           ..     11 

Capit.ll   Cl. 28(1, S83. 000  ..    C', 272/101, 000  ..£14,282.000     ..      11 

Amuunt    included   in    Uie ) 

foregoinj",  which  is  iioni              i(j5,28l.,oiio  ..          ly.i.J4l,i.oo  ..          <)4.s.ooo     ..     05 

in.il  ..nlv  I 

Ordiii.nryc.-ipital 4S(,.72o,ooo  ..         4So,c/Aoi)0  ..       s, 724, 000     ,.      i'2 

Amount    included    in    the) 

furefioinj;,  which  is  nom-             8ij.y86,ooo  ..          Si|,oo2.ooo  ..          984,000     ..     11 

in;d  only  ) 

Receipts  :--P.nssenKer  Inih.c       £4.,.SS3,ooo  ..        /4.s.720,oo.>  ..    /,i. 163,000     ..     24 

('mods  traffic     5,8.3^4,000  ..            5f1.412.ooo  ..         l.qS2.ooo     ..      35 

Miscellaneous "8.951.000  ..             .8,399.000  ..           552.COO     ..     66 

Total i:ii-,22S.ooo     ..      4:113.531,000     ..     £3.097.000     ..     33 

Working  e.xpeudilure   .. 72.782.000     ..  70.065.000     ..        2,717.000     ..     39 

Net  earniniis    £44.446,000     ..        .^43. 466.000     ..        £980.000     ..     2*3 

Proportion  of   net    cuninys  Per  cent.  Per  cent. 

to  capital  345  ..  342         ..  0-03       ..     09 

Dividend    p.iid    on  ordinary 

capital    '.  *3'35  ..  ^X-'>  ••  006        ,.      is 

•  These  percentages  arc  c.llculated  on  amouuls  a  lilllc  m  excess  ol  the  true  Ic.t.ils. 

The  summary  shows  that  in  1906,  as  compared  with  11)05,  there 
were  small  increases  in  capital,  gro>s  receipts,  working  expendi- 
ture, and  net  earnings,  and  that  the  percentage  boine  by  net 
earnings  to  total  capital  was  slightly  greater  in  190O  than  in  1905. 
Ei.KCTRic  Traction. 

It  appears  from  the  particulars  shown  in  tlie  following  table 
that  at  the  end  of  ujof)  the  length  of  line  (in  equivalent  of  single 
track)  worked  solely  by  electricity  was  197J  miles,  and  that  1570 
miles  were  being  worked  partly  by  electricity.  The  corre- 
sponding lengths  of  line  at  the  end  of  11)05  were  140]  and  170'. 
miles  respectively.  The  total  quantity  of  electrical  energy  used  in 
iqod  was  151), 581, 401  Board  of  Trade  units  as  compared  willi 
100,977,467  in  1905. 

Kl-TrkNS    RKI  AlINi^    TO     nil-:    ElKcTKICAI.    WoNKlNci    1)1     Till- 


AMERICAN    RAILWAY    STATISTICS. 

The  following  statement  showing  the  mileage,  equipment, 
capitalisation,  etc.,  of  the  railways  of  the  I'nited  States  on 
June  30,  190'!,  as  compared  with  twelve  months  previously,  has 
been  epitomised  by  the  Railit'iiv  ,-l.i,'t',  of  Chicago,  from  the  latest 
statistics  of  the  Interstate  Commerce  Commission  : — 

June,   1906.  Inc.  over  1905. 

Mileage,  main  line  224,3(13  ..  6,262 

Mileage,  all  tracks  317,0X3  ...         10,286 

Xuniber  of   railway  companies  2,313  ...  146 

Number  of   roads   operated   by 

receivers    34  ...  8 

Mileage  of    roads   operated   by 

receivers   3,97i  •■•  .i^i/.S 

Locomotives,  nuiuber 5'fi72  ...  .3,315 

Cars,  all  kinds 1,958,912  ...         116,041 

Employes  on  June  30 1,521, 355  ...         139,I59 

Capital  stock." §6,803,760,093     ...     §249,203,042 

Funded  debt .§7,766,661,385     ...      §515,960,315 

Total  capital §14,570,421,478     ...      §765,163,357 

Passengers  carried 799,507,838       ...        60,673,171 

Passenger-mileage 25,175,480,383     ...     1,375,330,947 

Tons  freight 1.631,374,211)     ...        203,642,314 

Ton-mileage 215,877,551,241     ...  29,414,441,731 

Gross  earnings  per  mile   §10,460  ...  §860 

Net  earnings  per  mile  S3,54**  •■•  $359 

Gross  earnings  of  222,340  miles    §2,325,765,167     ...     $243,282,761 

Operating  expenses  $11536,877,271     ...      §146,275,119 

Net  earnings   §'7"88,887,8(/)     ...       §97,007,642 

Total  income  §1,045,527,487     ...     $121,748,680 

Dividends  declared    §272,851,567     ...       §34,804,670 

Interest  on  funded  debt    §322,555,034     ...       §27,752,050 

Ta.\es $74.7^5.'ii5     •■•      §11,310,946 

These  figures  show  considerable  increases  in  evei-y  department. 
Mileage  increased  2'8  per  cent. — although  it  is  suggested  that  the 
commissions  total  of  224,365  miles  includes  some  duplications 
covered  by  trackage  rights.  Capital  stock  increased  27  percent., 
funded  debt  6-5  per  cent.,  gross  earnings  10  per  cent.,  operating 
expenses  9'5  per  cent.,  net  earnings  i2'3  per  cent.,  total  income 
1 1  per  cent.,  dividends  declared  12  per  cent.,  interest  on  funded 
debt  15  per  cent.,  taxes  15  per  cent.  The  public  service  of  the 
railways  was  greatly  enlarged.  The  number  of  passengers 
carried  increased  nearly  8  per  cent.,  the  passenger  mileage  5^4 
per  cent.,  the  freight  tonnage  carried  i2o  per  cent.,  and  the  ton 
mileage  13.I  per  cent.  All  these  gains  are  over  the  remarkable 
increases  of  1905,  whicli  in  turn  followed  a  year  of  great  activity. 
It  stands  to  reason  that  the  percentages  of  growth  cannot  continue 
at  any  sticli  ratio,  but  at  present  there  is  no  appearance  of  decline. 
One  indication  not  entirely  unworthy  of  attention  i>  given  in  the 
increase  last  year  of  the  number  of  roads  in  the  hands  of  receivers 
from  twenty-six  to  thirty-four,  representing  a  mileage  increase 
from  the  insignilicant  hgurc  of  796  to  3,175  miles.  It  is  not  to  be 
forgotten,  however,  with  respect  to  all  these  ligures,  that  they 
refer  to  a  period  ended  over  a  year  ago,  and  that  many  things  have 
happened  in  the  industrial  and  financial  world  since  June,  1906. 

Rul.WAVi    111-    TMK    V'NITEI)    Ki\(,1)ii\I    in    Till-     YlAK    li)<l6. 
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MEETINGS   &  REPORTS. 


Oct.  14  (Uoii.)- 
Oct.  15    {Tuts.) 

Oct.  15  [Tiics.]- 
Oct.  15  {Tiies.) 
Oct.  16  (Wetl.)- 
Oct.  I-  {Tliiirs.y 
Oct.  17  (r/i;/r.-.-.l 
Oct.  23  (IIV,/.)- 
Oct.  25      (/-n.)- 


FORTHCOMING    MEETINGS. 

-Lanarkshire     and    Sumbaitonshire    Railway      (Half- 
yearly),  iSC,  West  Decirije   SUeet.  (;iasi;ow,  at  2.30. 
-Central  Uruguay    Bai.way    of  Montevideo    (.-\muial), 

River  Plate  House,   ICC,   at   12.     Kollo\vc<l  liy  an 

E.\traordiiiary  Meeting. 
-Central  Urngnay  Northern  Extension  Bailway  (Annnall, 

River  Plate  House,  K.C,  at  i.'.Vi. 
—Central  Urngnay  Eastern  Extention  Railway  i.Vnnuall, 

River  Plate  House,  K.C.,  at  1245. 
-Bnenos  Ayres  Western  Railway  (Annual),   River   Plate 

House,  K.C..  at  i.'. 
-Western  Railway  of  Havana    (Annual),    River    Plate 

House,  K.C..  at  ij.;,o. 
-United  Railways  of  the  Havana  and  Regia  Warehouses 

(.Annual),  Winchester  House,  B.C.,  at  12. 
-Buenos  Ayres  Great  Sonthern  Railway   (.Annual),    River 

Plate  House,  li.C,  at  12. 
-  Demerara  Railway  (Half-yearly),  Cannon  Street  Hotel, 

E.G.,  at  12. 


Ri-poils,  Traffic  Returns,  Prospectuses,  and  all  other  items  of 
financial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  of  The  Rmlway  Times,  12,  Norfolk  Street, 
London,  W.C.    {Telephone,  294S  Gerrard.) 


CENTRAL    DRDGUAY    RAILWAY    OF    MONTE    VIDEO. 

The  expenditure  on  capital  account  to  June  30,  11)07,  amounted 
to  ;£'4,4o8,6S8,  while  the  receipts  had  been  £"4,2o;;,oi.S — viz., 
ordinary  stock,  £?2,ooo,ooo  :  permanent  0  per  cent,  debenture 
stock,  ;^953,oi8  ;  4  per  cent.  "  Western  E.xtension  "  debentures, 
£^1,000,000;  6  per  cent,  second  debenture  stock,  £,'250,000.  The 
expenditure  on  capital  account  during  the  year  has  been 
/:  1 39,364. 

The  revenue  accounts  for  the  year  ended  June  30  show  receipts 
to  have  been  as  follows  : — 

1905-6.  lyof)-". 

Passenger  traffic £'>*', '77     •••     .^209.745 

Goods 3('9,oi9     ...        4i3,i*.15 

Animals **7,093     •••  81,910 

Luggage  and  parcels 27,490    t;;  32,557 

Telegraphs,  sundries,  &  wharfage  10,037     •••  11.59'' 

Total  receipts  £^674,816    ...     i'749,643 

Less  traflic  receipts  corresponding 
to  extension  companies 232,733     ...         255,961 

£:442,o83  ...  A93,682 

The  expenditure  on  revenue  account  during  the  same  period 
was  as  follows  : — 

Maintenance  of  way,  works,  etc....        £81,017  ..  £86,340 

Locomotive  expenses 100,970  ...  133,219 

Carriage  and  truck  repairs    19,437  •••  -A^/'5 

Traffic  expenses  87,436  ...  103,825 

General  charges 35,179  ••  3f'.30"> 

Telegraphs  and  sundries  8,789  ...  4,048 

Total  expenditure    ;£33--,8.-'8     ...     £388,706 

Less  expenses  of  working  extension 
companies '120,364    ...      '143, 7^4 

£212,464     ...     £244,922 
Net  earnings £229,619    ...     £248,760 

•  In  conncclion  with  the  arnin^cmcnt  recently  m.idc\vith  tht-Govcrnmi-nt  rc^pcclinft 
the  guamntec.  the  method  ni  dcnlin{;  with  Uie  credit  rcLilinj;  to  the  Extension  Com- 
panies h.ts  been  modified;  the  ficwre  shown  lor  11^06-7  is  the  percent.ijlc  "f  receipts 
ret.iinable  by  the  Central  Company,  while  in  itK>5-*»  llic  correspoDdinfi  figure  represented 
■lij  computed  e.xpcnscs. 

To  this  balance  of  £248,760  must  be  added  year's  interest  on 
(iovernment  bonds,  £1,136  ;  interest  on  6  per  cent,  debenture 
stock  of  Western  Extension  Railw.ay,  £33.992  :  prolits  on  remit- 
tances, interest,  transfer-fees,  etc.,  £4,661;  together  with  £18,492 
balance  from  last  account  ;  making  a  total  of  £307,041.  Deduct- 
ing interim  dividend  to  Oecember  31,  1906,  £50,000  ;  interest  paid 
and  accrued.  £112,181  ;  Xorth  Eastern  Kailwav  rent,  £55,015; 
Central  I'mgiwy  Western  Extension  R.ailway,  .^13.338  ;  income- 
tax.  £3,893  ;  a  balance  is  left  of  £72,613.  Out  of  this  available 
balance  the  boird  propose  to  transfer  £5,000  to  the  permanent 
way  renewal  fund  :ind  pay  a  balance  dividend  of  2^.  per  cent, 
upon  the  ordinary  stock,  making,  with  the  interim  dividend  paid 
in  April  last,  5  per  cent.,  free  of  income-tax,  for  the  whole  year 
ended  June  30,  11/37,  carrying  forward  a  balance  of  £17,613. 


The  report  states  that  the  wiiolc  of  the  company's  outstanding 
claims  in  connection  with  the  11)04  revolution  have  been  arranged 
with  the  Government,  and  in  settlement  the  company  liave 
received  bonds  for  ?49,i65'46  (at  par  £10,461),  of  tiie  conversion 
loan  1905,  plus  cash  payments  amounting  to  $5,25568  (£1,118), 
in  respect  of  bonus  and  interest  to  June  30  last.  During  the  year 
$48,200  nominal  value  of  the  Uruguayan  tinil'ied  debt  bonds  held 
by  the  company  have  been  disposed  of,  and  the  net  proceeds  of 
the  sale,  amounting  to  £8,962,  credited  to  tlie  general  reserve 
fund.  The  urgent  traflic  requirements  of  the  railw.ay,  consequent 
upon  the  development  now  taking  pkice  in  the  districts  served  by 
it,  have  rendered  necessary  tlie  provision  of  additional  rolling 
stock  and  other  facilities  for  dealing  with  the  increased  move- 
ment, and  as  will  be  seen  from  the  capit.il  accoinit  this  has 
resulted  in  an  over-expenditure  at  June  30  last  of  £205,670.  To 
provide  for  the  foregoing  and  for  general  purposes,  the  bo.ard 
recommend  thai  the  capital  of  the  company  be  increased  to 
£2,500,000  by  the  creation  of  50,000  shares  of  £10  each,  and  a 
special  resolution  for  giving  eifect  to  this  recommendation  will 
be  submitted  to  the  shareholders  at  the  forthcoming  extraordinary 
general  meeting. 


CENTRAL  URUGUAY  EASTERN  EXTENSION  RAILWAY. 

The  capit.il  expenditure  to  Jniie  30,  1907.  was  £1.4112,322,  and 
the  receipts  on  capital  account  ainounteil  to  £1,913,400 — viz., 
ordinary  shares,  £700,000 ;  5  per  cent,  preference  shares, 
£750,000  ;  5  per  cent,  debenture  stock,  £463,400.  The  expendi- 
ture during  the  past  year  amounted  to  £313,615  (including 
£312,993  on  the  Centurion  extension  under  construction). 

The  revenue  account  for  the  year  ending  June  30,  i<P7,  shows 
gross  receipis  amounting  to  £113,627  (against  £107,480  for  tlie 
previous  year),  expenses  amounting  to  £55,173  (against  £52,188), 
and  a  net  prolit  of  £58,454  (against  £55,292).  Adding  the  balance 
from  previous  account,  £2,168,  the  total  net  revenue  was  £60,622, 
from  which  is  deducted  interim  dividend  of  4s.  per  share  to 
December  31,  1906,  £14,000;  debenture  interest  paid  and  accrued 
to  June  30,  1907,  £23,170  ;  income-tax,  £1,183;  interest,  £823  ; 
and  Uruguayan  Government,  amount  returnable  on  account  of 
guarantee  advances,  less  amount  received  during  half-year  ended 
December  31,  1906,  £2,271  ;  leaving  a  balance  of  £19,174,  out  of 
whicli  the  board  propose  to  pay  a  balance  dividend  of  5s.  per 
share  (making  9s.  per  share,  or  4J  per  cent.,  for  the  year),  carrying 
forward  to  next  account  £1,674. 

The  report  slates  that  the  works  in  connection  with  the  exten- 
sion of  the  line  to  the  Brazilian  frontier  are  progressing 
satisfactorily.  At  June  30  the  earth-works  had  reached  kilometre 
80,  rails  having  been  laid  for  a  distan;e  of  28  kilometres,  and  it  is 
expected  that  tlie  lirst  section  of  51  kilometres  to  Cerro  Chato 
will  .be  opened  to  public  traflic  by  the  end  of  the  year.  The 
plans  of  the  lirst  three  sections  of  the  new  line  have  been 
approved  by  the  Government,  and  those  for  the  remaining 
section,  from  Melo  to  the  terminus  at  Centurion,  have  been  sub- 
mitted to  the  authorities,  and  are  now  under  their  consideration. 
Under  the  terms  of  the  works  contract,  the  interest  of  the  5  per 
cent,  preference  shares  during  construction  is  payable  by  the 
contractors,  and  tlie  amounts  due  to  d.ite  have  been  collected  and 
dislribiited. 

CENTRAL  URUGUAY  NORTHERN  EXTENSION  RAILWAY. 

The  capital  expenditure  to  June  30,  11)07,  was  £1,642,232,  and 
the  receipts  £1,627,150 — viz..  shares,  £1,000,000  ;  5  per  cent, 
debenture  stock,  £627,150.  The  expenditure  during  the  past 
year  amounted  to  £1,428. 

The  gro.ss  revenue  for  the  year  ended  June  30,  1907,  amounted 
to  £'73.488  (against  £63,437  for  the  previous  year),  the  expenses 
to  £40,4 19  (against  £38,062),  and  the  net  prolit  to  £33,070  (against 
£25,375).  Adding  the  balance  from  previous  year  £1,043,  3iid 
(lOvernment  guarantee,  £40,143,  the  total  net  revenue  was 
£74,256,  which  was  disposed  of  as  follows  : — Interim  dividend, 
£20,000  ;  debenture  stock  interest,  £31,357  :  final  dividend  of  4s. 
per  share  (making  8s.  per  share,  or  4  per  cent.,  for  the  year), 
£20,000  ;  income-tax,  £1,527  ;  interest,  £'>'>3  :  balance  to  be 
carried  to  next  account.  £7('"). 


WESTERN    RAILWAY    OF    HAVANA. 

The  capital  account  to  June  30,  u)oj,  shows  a  total  expenditure 
of  £i,3<)0,95i,  while  the  receipts  amounted  to  £1,340,000 — viz., 
ordinary  £10  shares.  £880,000  ;  4.J  per  cent,  debenture  stock, 
£460,000.  The  capital  expenditure  during  the  year  amounted  to 
£123,528,  of  which  £96,269  was  on  the  construction  of  the  (luane 
extension. 

The  accounts  for  the  year  ended  June  30,  1907,  show  a  gross 
revenue  of  £234,671  (against  £2I3.7W>1,  an  expenditure  of 
£119,433   (against  £110,3621,  and  a   prolit  of   £115.238  (ag.ainst 
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.£103,404).  Adding  to  this  balance  of  ;£ii5,23!S,  transfer  fees. 
£<iT  :  interest,  etc.,  Xi,265  ;  difference  in  exchange,  ji"i,2i3;  and 
balance  from  previous  account,  ;£i7,433  ;  the  total  net  revenue 
was  £135,216,  wliich  was  disposed  of  as  follows  : — Taxes,  com- 
position of  stamp  duties,  etc.,  £5,703  ;  interest  on  debenture 
slock,  £20,700 ;  interim  dividend,  £24,000 ;  special  renewals, 
£13,964  ;  reserve  for  damages  by  revolution,  £7,000  ;  leaving  a 
balance  of  £71, 367.  Out  of  this,  the  board  propose  to  transfer 
£18,000  to  the  general  reserve  fund,  and  £2,0 X)  to  tire  insurance 
fund,  and  to  pay  a  balance  dividend  of  8s.  per  share  (subject  to 
income  tax),  making,  with  tlie  interim  dividend  paid  in  April  last, 
7  per  cent,  for  the  year  on  the  share  capital  of  the  company, 
carrying  forward  a  balance  of  £8,649. 

The  number  of  passengers  carried  during  the  year  was  642,011 
(against  603,265)  ;  average  receipts  per  passenger,  2S.  63d. 
(against  2s.  7Jd.j;  total  quantity  of  freight  carried,  385,965  tons 
(against  333,393  tons)  ;  number  of  animals  carried,  38,262  (against 
42,184)  ;  train  miles  run,  355,875  (against  351,678)  ;  receipts  per 
train  mile,  13s.  2d.  (against  12s.  2d.);  working  expenses  per  train 
mile,  6s.  8d.  (against  6s.  3d.)  ;  length  of  line  open,  125  miles  in 
both  years  ;  ratio  of  expenses  to  receipts,  50"89  (against  51 '62). 

The  report  states  : — "Notwithstanding  the  political  disturbances 
and  other  adverse  circumstances  which,  during  the  earlier  months, 
interfered  with  the  company's  business,  the  gross  receipts  for  the 
year  liave  far  exceeded  those  of  any  previous  year. " 


UNITED    RAILWAYS    OF     THE    HAVANA    AND    RECLA 
WAREHOUSES,     LIMITED. 

The  capital  account  shows  a  total  expenditure  to  |une  30,  1907, 
of  £9,176,188,  of  which  £2,028,145  was  expended  during  the  past 
year.  The  receipts  to  same  date  amounted  to  £10,160,000 — viz., 
ordinary  stock,  £4,7()o,ooo  ;  5  per  cent,  cunuilative  preference 
stock,  £'770,000  ;  5  per  cent.  A  irredeemable  debenture  stock, 
£380,000  ;  5  per  cent,  consolidated  irredeemable  debenture 
stock,  £1,425,900  ;  5  per  cent,  irredeemable  debenture  stock 
(1906),  £2,657,100  ;  and  5  per  cent,  irredecmalile  debenture  slock 
(1906),  retanied  to  be  issued  on  surrender  of  bonds  of  the  old 
company  still  oulstan<liiig  for  conversion  into  this  stock, 
£167,000. 

The  gross  receipts  for  the  year  ended  June  30,  1907,  including 
those  of  the  Cardenas  system,  and  the  Matanzas  I^ailway  (which 
was  acquired  in  1906),  amounted  to  £1,233,645,  and  the  expenses 
to  £686,240.  After  payment  of  interest  on  debenture  stocks,  divi- 
dend on  preference  stock,  providing  for  expenditure  in  connection 
with  .idditional  rolling  stock,  etc.,  on  hire-purchase  arrangement, 
and  adding  the  gain  in  exchange,  the  revenue  account  shows  a 
balance  of  £317,809;  deducting  from  tliis  taxes,  stamps,  etc., 
and  adding  sundry  other  receipts,  and  the  amount  brought 
forward  from  last  account,  there  remains  a  balance  of  net  revenue 
of  £322,000. 

This  sum  of  £322,ck)0  is  dealt  with  as  follows  :  —  .\n  interim 
dividend  of  2  J  per  cent,  on  the  ordinary  stock  was  paid  on  Mav  i, 
1907,  absorbing  £119,000;  transferred  to  reserve  account, 
£50,000  ;  transferred  to  reserve  to  cover  damage  done  by  insur- 
gents, £6,000  ;  transferred  to  general  renewals  account,  £15,000  : 
the  board  recommends  a  further  dividend  of  2\  per  cent,  on  the 
ordinary  stock,  making  5  per  cent,  for  the  year,  which  will  require 
£i  19,000,  carrying  forward  £13,000.  The  premium  on  debenture 
and  preference  stocks  issued  during  the  year,  after  deducting 
stamp  duties,  expenses  of  issue,  etc.,  amounted  to  £22,940.  This 
amount  has  been  placed  to  premiu?n  on  capital  issued  in  reserve, 
which  now  stands  at  £71,072. 

The  number  of  passengers  carried  was  1,613,632  ;  the  quantitv 
of  freight  carried,  4.640,255  tons  ;  live  stock,  34,693  ;  the  ratio  of 
expenses  to  receipts,  55'63  per  cent. 

The  report  states  : — "  The  directors  regret  tliat  they  are  not  vet 
in  H  position  to  make  a  further  distribution  on  the  United's 
Kxcepted  Property.  With  regard,  however,  to  tlie  item  of  £37,942 
(debt  of  tlie  Spanish  Government"),  which  forms  part  of  the 
excepted  properties,  tlie  directors  are  of  opinion  that  this  must 
be  looked  upon  as  irrecoverable,  and  it  will  be  written  off.  The 
figures  for  the  year  ended  June  30,  1906,  do  not  afford  a  fair 
comparison  and  are  not  given,  as  they  included  tlie  tralTic  from 
the  Cardenas  system  for  six  montlis  only,  whilst  those  now  sub- 
mitted cover  the  traflic  from  the  three  systems  for  the  entire  year. 
Since  the  close  of  the  last  financial  year  arrangements  have  been 
made  (in  accordance  with  the  authority  given  to  the  directors  at 
the  extraordinary  general  meeting  of  the  proprietors  held  on 
July  u,  1907)  whereunder  the  slock  and  bond  holders  of  the 
Havana  Central  Railroad  Company  have  the  option  of  exclianging 
their  securities  for  deferred  ordinary  stock  and  4  per  cent,  deben- 
tures and  debenture  stock  of  this  company.  The  use  of  the 
teriiiiiial  facilities  and  appliances  owned  by  the  Havana  Central 
Kailioad  Company  will  materially  relieve  the  pressure  of  traflic. 


BUENOS    AYRES    GREAT    SOUTHERN    RAILWAY. 

The  expenditure  on  capital  account  to  June  30,  1907  (including 
£4,950,624  expended  during  the  past  year),  amounted  to 
£35,553,435,  whilst  the  receipts  to  the  same  date  were 
£35,723,267 — viz.,  ordinary  stock,  £15,000,000 ;  4  per  cent,  exten- 
sion shares,  1910  (first  issue),  £3,000,000  :  4  per  cent,  extension 
shares,  1910  (second  issue),  £2,597,897  ;  5  per  cent,  preference 
stock,  £4,000,000  ;  5  per  cent,  preference  shaies,  £1,092,440  ; 
debenture  stock,  4  per  cent.,  £9,000,000  ;  ditto  45  per  cent.  (Sala- 
dillol,  £1,032,930.  The  revenue  receipts  for  tlie  year  ending 
June  30  are  summarised  hereunder  : — 

1905-6.  ii)o6--. 

Passengers    £1,084,004     ...  £1,241,219 

Parcels,  special  trains,  etc 231,281     ...         255.779 

(ioods 2,053,801     ...      2,259,996 

Livestock 287,466     ...        231,303 

.Sundry  receipts    240,336     ...         265,712 


Tot.al  receipts  £3,896,888 

The  revenue  expenses  for  the  same  period  were  a; 
Permanent  way  and  works  £.Si',786 


Locomotive  maintenance 

Coach  in  g  stock 

Goods  stock  

Locomotive  running  

Vehicle  „  

Trafiic  expenses   

General  charges  

Miscellaneous  expenditure 


119,280 
66,i(/) 

123,176 

520,401 
20,200 

520,680 

151,759 
205,909 


£4-254- 
s  unde 
£434 
128 
79, 
14 
703. 
26, 
59.V 
146, 
'9; 


009 

,466 
S46 
',584 
.44« 
-354 
,020 
.500 
,124 
,988 


Total  expenditure   £2,239,387 


£2,449,330 


Net  earnings    £1,657,501 

lialance  from  1905-6    

Interest  on  reserve  funds,  etc 

Proiit  on  remittances,  transfer  fees,  etc 


Total  net  revenue i.2,( 

Inleriin  dividend — 3  per  cent  on  ordinary  stock  to 

rJeceinber  31,  1906    i^- 

Interest  on  4   per  cent,  debenture  stock  paid  and 

accrued    ; 

Interest  on  4J  per  cent,  debenture  stock  (Saladillo 

Brancli)    

Interest  on  5  per  cent,  preference  stock  '- 

4  ..        extension  shares,  1910  1 

Interest   on   4  per    cent,   extension    shares,    1910 

(second  issue j 

Kent  ot  Brandzen  branch   

,,  South  Coast  Railway 

Provincial  Governnicnt  Port  Lines   

Income-tax  charges  for  the  year  

DiMidiiiit  on  bills,  interest  on  loans,  etc 


Tot.il  prior  charges  . 


£1.272,321 


Leaving  a  disposable  balance  iif    1773.59° 

Of  tliis  available  balance  on  net  revenue  account  of  £773,590 
the  board  propose  to  pay  a  balance  dividend  of  4  per  cent,  on 
the  ordinary  stock,  making,  with  the  interim  dividend  paid  in 
.\pril  last,  7  per  cent,  free  of  income-tax,  for  the  whole  year 
ended  June  30,  1907,  carrying  forward  a  balance  of  £173.590. 

The  average  number  of  miles  of  line  open  for  traffic  working 
tliroughout  the  year,  including  the  lines  worked  under  agreement, 
has  been  2,529  (against  2,506).  The  working  expenses  amount  to 
57-58  per  cent,  of  "the  gross  receipts  (against  57'47  per  cent.).  The 
number  of  passengers  carried  during  the  year  was  13,099,664 
(against  9,999,203),  the  receipts  being  £1,241,219  (against 
£i,o84,cx34).  The  receipts  from  luggage  and  parcels  amount  to 
£249,185  (against  £226,853).  The  goods  dealt  with  during  the 
year  amount  to  4,891,320  tons  (against  3,944,143  tons),  the  receipts 
being  £2,259,996  (against  £2,053,801).  The  number  of  animals 
carried  during  the  year  amounted  to  3,716,189  (against  4,087,707), 
the  receipts  being  £231,303  (against  £287,466). 

The  report  states : — "  The  principal  feature  of  the  year's 
working  has  been  the  continual  growth  of  the  passenger  traffic 
as  the  result  of  the  rapid  development  that  is  now  taking  place 
in  the  suburban  districts.  While  this  has  had  the  effect  of 
increasing  the  number  of  passengers'  journeys  31  per  cent.,  it  has 
only  added  14'50  per  cent,  to  the  earnings,  the  increase  having 
chiefly  affected  the  second-class  trafiic,  and  the  average  distance 
travelled  per  passenger  having  fallen  from  269  to  247  miles. 
There  has  bten  an  increase  from  practically  every  source  of  goods 
traflic,  and,  although  the  partial  failure  of  the  current  year's  maize 
crop  is  prejudicially  affecting  the  company's  business  at  the  present 
time,  the  prospects  for  the  coming  wheat  harvest  are  satisfactor)'. 
The  cost  of  working  has  been  seriously  aftected  by  the  higher  scale 
of  wages  now  ruling,  and  by  the  abnormal  rise  in  the  price  of  coal." 
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GRAND    TRUNK    RAILWAY    OF    CANADA. 

The  ortliiuirv  h.ilt-yc.irly  ^i.iici.il  iiici.tiiij^  ol'  the  proprietors 
of  this  railway  was  held  on  Thursday,  October  lo,  11)07,  at 
Cannon  Street  Hotel,  K.C.  ;  Sir  Chari.ks  Ri\  kks  Wii^ox, 
G.C.M.G.,  C.B.  (president  of  the  company),  in  the  chair. 

The  SiXRETARY  (Mr.  H.  H.  Xornian)  read  the  notice  conveniiij; 
the  meeting. 

The  Prksikfnt— Ladies  and  gentlemen,  the  report  and 
accounts  which  you  have  before  you  to-day  offer  no  special 
features  which  distinguish  them  in  any  great  degree  from  tliose  of 
recent  half-years.  We  have  the  same  considerable  increase 
of  gross  revenue,  accompanied,  unfortunately,  by  a  considerable 
accretion  of  expenses,  but  also  accompanied  by  a  record  of 
large  improvements  in  the  general  condition  of  vour  road.  The 
gross  receipts  during  the  past  half-year  amounted  to  ;f3,38i, 259, 
compared  with  £;3,02i,6Si  in  the  corresponding  period  of  1906, 
an  increase  of  £351). 578.  Of  this  increase  .i"5<),38S  was  derived 
from  passenger  Iraflic,  £S,42y  from  mails  aiid  e.xpress  traftic,  and 
Xji;i,94S  from  freight  and  live  stock  traflic,  but  there  was  a 
tiilling  decrease  in  tlic  miscellaneous  receipts.  The  number  of 
passengers    carried    was  4.036.016.   compared  with   4,616,1)57  in 
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K/y^),  an  increase  of  319,059,  accompanied  by  a  slight  increase  in 
the  average  fare  received  per  passenger.  The  tons  of  freight  and 
live  stock  moved  were  8,510,574,  compared  with  7,598,784,  an 
increase  of  9ii,7(/3  tons,  and  the  average  rate  received  increased 
from  62-54d.  per  ton  in  n//)  to  6407d.  per  ton  in  K/37. 
High  C.\p.\city  W.vdos-s. 
In  connection  with  the  movement  of  freight  traflic  it  is 
interesting  to  note  the  effect  of  the  increased  capacity  of  the 
freight  cars  during  the  last  few  years,  and  I  find,  on  making  a 
comparison  with  the  June  half-year  of  itpji,  that,  although  the 
ton  mileage  has  increased  by  200  million,  or  more  than  14  per 
cent.,  the  freight  car  mileage  has  decreased  by  5  million  miles,  or 
3.}  per  cent.  ;  or  going  back  a  further  five  \ears  to  1898,  when  we 
were  beginning  lo  improve  the  equipment,  the  ton  mileage 
shows  an  increase  of  72  per  cent.,  whilst  the  car  mileage  only 
increased  by  i  J  per  cent.  The  freight  and  mixed  train  mile.ige— 
the  mixed  being  principally  freight— showed  a  decrease  of  3  per 
cent,  compared  with  1903,  and  notwithst.mtling  the  enormous 
increase  of  ton  mileage  compared  with  1898,  the  train  mileage 
only  increased  by  a  little  over  4  per  cent.  The  average  train 
load  has  increased,  compared  with  1903,  by  17  per  cent ,  and 
compared  with  i8<j8  by  over  (ki  per  cent. "  It  is  only  bv  improving 
the  facilities  for  moving  the  traffic  that  we  have'  been  able  to 
meet  the  constantly  increasing  expenditure  of  all  kinds,  and  it  is 
only  by  continuing  the  process  that  we  can  hope  for  continued 
improvement. 

WoRKIXO     EXPKXSE.S. 

The  working  expenses  amounted  to  £2,486,544,  or  73"54  per 
cent,  of  the  gross  receipts,  compared  with  £2,184,821,  or  72-31 


per  cent.,  being  an  increase  of  £301,723  in  amount,  and  r23  per 
cent,  in  proportion  to  the  gross  receipts.  The  expenditure  on 
the  maintenance  of  way  and  structures  is  exactly  the  same  as 
for  the  corresponding  half-year,  although  there  arc  slight  v.iria- 
tions  in  the  different  items  of  the  account,  'i'he  charge  under 
this  head  in  the  June  half-year,  as  I  think  I  have  previously 
explained,  is  practically  an  estimate,  as  owing  lo  the  difference  of 
the  receipts  in  the  two  half-years,  it  has  been  the  custom  for 
many  ycirs  lo  charge  one-third  of  the  estimated  expenditure 
for  the  year  in  the  June  half-vear,  and  two-thirds  in  the  Decem- 
ber half-year.  The  cost  of  the  maintenance  of  equipment  was 
.i"''.=;3.285,  compared  with  £564,738,  an  increase  of  £88,547, 
of  which  £19,557  was  in  respect  of  locomotives,  and 
£68,990  in  respect  of  cars.  T'hc  necessity  of  proceeding 
as  rapidly  as  possible  with  the  replacement  of  the  older 
engines  and  cars  by  modern  engines  and  cars  of  increased 
capacity,  to  which  I  have  fully  referred  at  our  recent  meetings, 
is  the  cause  of,  and  fully  justifies,  this  increase.  Considerable 
progress  has  been  made  in  this  direction,  and  vou  will  observe 
from  the  directors'  report,  and  also  from  the  report  of  the  superin- 
tendent of  motive  power,  that  forty-eight  new  engines  have  been 
put  into  service  during  the  half-year,  and  as  seventy-live  new 
engines  were  put  into  service  during  the  previous  half-year  you 
will  see  that  out  of  our  oflicial  stock  of  803  locomotives,  123  are 
practically  new,  and,  of  course,  of  far  greater  hauling  capacity 
than  those  which  they  replaced. 

The  cost  of  conducting  Iransportation  shows  an  increase  of 
£210,036,  from  ,£"1,177,307  in  igo6  to  £1,387,343  in  the  p.ist 
half-year.  A  portion  of  this  increase  is,  of  course,  due  to 
the  increase  in  the  business  done,  but  a  large  proportion  is  also 
due  to  the  increases  we  have  had  to  make  in  the  wages  of  all 
classes  of  employes,  and  also  to  the  increases  in  the  cost  of  all 
materials  and  stores  used  in  the  w'orking  of  the  traflic,  with  the 
important  exception  of  fuel  for  locomotives,  which,  f  Drtunately, 
has  remained  at  practically  the  same  ligure  as  in  the  correspond- 
ing period.  The  other  items  in  the  accounts  generally  show 
increases,  attributable,  to  a  great  extent,  to  the  causes  I  have 
mentioned,  but  there  is  one  item — and  a  very  important  one — the 
increase  in  which  arises  from  other  causes,  and  that  is  the  item 
of  car  mileage,  which  shows  an  increase  of  £47.539,  which  is  the 
balance  we  have  had  to  pay  to  the  other  companies  for  the  use  of 
their  cars  on  our  railway  in  excess  of  the  amount  we  have  received 
for  the  use  of  our  cars  on  other  railways.  In  the  autumn  of  last 
year  the  majority  of  the  railways  increased  the  "  per  diem  "  charge 
of  25  cents  to  50  cents  a  day.  or  double  that  which  was  paid 
during  the  June  half-year  of  1906.  Hased  on  our  experience  of 
1906,  iis  we  own  a  large  number  of  freight  cars,  our  present  stock 
being  29,000,  and  are  ordinarily  a  large  lender  to  other  roads,  this 
increased  charge  would  have  worked  to  our  advantage,  but  as 
illustrating  the  difliculties  attending  the  working  of  a  railway  in 
this  northern  climate,  the  past  winter  proved  more  severe  than 
the  previous  one,  and  a  continuation  of  heavy  business  brought 
about  a  congestion  at  our  terminals,  with  the  result  that  the 
balance  ran  very  heavily  against  us,  principally  in  respect  of  coal 
cars,  of  which,  owing  to  our  insufficient  supply,  we  had  to  use  a 
large  number  belonging  to  other  companies.  You  will  see  from  the 
capital  account  that  we  have  added  an  additional  1,000  coal  cars  to 
our  stock,  and  the  board  have  decided  to  purchase  a  further  i,o(X5 
cars  to  be  delivered  next  vear,  so  thai  we  shall  be  in  a  position 
to  handle  more  of  this  traffic  in  our  own  cars,  and  so  avoid  this 
heavy  charge  for  the  use  of  other  companies'  cars,  and  at  the 
same  time  obtain  payment  for  the  use  of  ours.  Hcfore  leaving 
the  question  of  cost  of  transportation,  it  is  only  right  to  point 
out  in  justice  to  our  officers  that,  notwithstanding  the  great 
increase  in  wages  and  the  loss  in  car  mileage,  lo  which  I  h.ive 
just  referred,  the  proportion  of  these  expenses  to  gross  receipts, 
although  higher  than  last  year,  is  less  than  for  the  half-year  ending 
June,  1905. 

Gexer.vl  Kxpexsks. 
The  general  expenses  show  an  increase  of  £39,</)i,  which  is 
entirely  due  to  the  contribution  of  £40,000  to  form  a  nucleus  of 
a  pension  fund  for  the  employes,  as  to  whicli  I  shall  speak 
presently.  The  remaining  items  on  balance  show  a  slight 
reduction.  Taxes  show  a  decrease  of  £36,821,  owing  lo  the 
arrears  of  Michigan  taxes  for  1902-3-4,  amounting  to  £48,60(:>. 
having  been  charged  in  the  corresponding  period  of  last  year,  but 
there  was  an  increase  in  current  taxation  of  £11,800  as  compared 
with  i(/)6.  I  referred  fully  to  this  question  of  taxation  a  year  ago, 
and  I  do  not  see  that  I  can  add  anything  lo  what  I  said  on  thai 
occasion.  The  net  traflic  receipts — that  is  the  amount  remaining 
after  deducting  the  working  expenses  from  the  gross  receipts  — 
amounted  to  £8<>4,7i6,  whicli  is  considerably  in  excess  of  any 
amount  previously  earned  in  the  June  half-year.  The  net 
revenue  credits  amounted  to  £131.077,  and  adding  this  lo 
the  net  traflic  receipts  we  have  a  sum  of  £1,025,793 
available  for  the  payment  of  interest  and  dividend  as  the  result 
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of  the  working  of  the  Grand  Trunk  proper.  The  fixed  charges, 
that  is  to  say.  the  rentals  and  interest  on  bonds  and  debenture 
stocks,  absorbed  X6i  1,704,  leaving  a  surphis  on  the  working  of 
the  Grand  Trunk  proper  of  X4i4,o89,  but.  unfortunately,  this 
amount  has  been  considerably  depleted  by  the  deficiencies  which 
had  to  be  met  in  respect  of  the  working  of  the  Canada  Atlantic  and 
Detroit  (Irand  Haven  and  Milwaukee  Railways,  whicti  amounted 
together  to  /'<)8,770,  and  reduced  the  surplus  actually  available  for 
dividends  to  ^^3 15,311),  as  compared  witli  £309,86 1,  and  adding 
this  to  the  amount  of  Xi3,23i,  brought  forward  from  last  half- 
year,  we  arrive  at  a  sum  of  ;£-328,350,  out  of  wliich  we  recommend 
you  to  authorise  the  payment  of  the  full  dividends  for  the  half- 
year  on  the  4  per  cent,  guaranteed  stock  and  first  and  second 
preference  stocks.  The  expenditure  on  capital  account  has  been 
somewhat  heavier  than  usual,  and  amounted  to  ;£?432,579,  of  which 
the  principal  item  was  £"360,329  for  1,973  cars,  part  of  the  2,300 
cars,  the  purchase  of  which  I  referred  to  at  our  meeting  a  year 
ago. 

Before  leaving  the  accounts,  I  should  like  to  say  one  word  on 
the  general  question  of  expenditure.  Tlie  surprise  that  is  some- 
times expressed  at  the  continual  and  heavy  increases  of  outlay  on 
the  road  by  tliose  who  have  imperfect  means  of  information  is 
quite  intelligible,  but  I  venture  to  think  that  some  figures  1  will 
lay  before  you  will  show,  in  form  of  comparison,  how  absolutely 
impossible  it  is  to  escape  from  the  consequences  of  the  enormous 
rise  of  wages  and  increased  cost  of  material.  The  ratio  of 
working  expenses  to  gross  receipts  on  the  Grand  Trunk  rose  for 
the  June  half-year  as  compared  with  1906  from  72'3i  per  cent,  to 
73'54  per  cent.,  an  increase  of  i-2t,  per  cent.  In  the  case  of  the 
great  Pennsylvania  system  the  ratio  rose  from  72^37  per  cent,  to 
74"5<')  per  cent.,  an  increase  of  2'I9  per  cent.,  and  in  the  case  of 
the' New  York  Central  system  the  ratio  rose  from  75'94  per  cent, 
to  7876  per  cent.,  an  increase  of  2-82  per  cent.  So  you  will 
observe  that  not  only  are  the  ratios  of  both  those  great  railroads 
higher  than  that  of  the  Grand  Trunk,  but  that  their  expenses 
during  the  last  half-year  increased  in  greater  proportion.  These 
two  companies  claim  to  be,  and  in  effect  are,  the  most  important 
and  best-managed  railroads  in  America.  ')'he  Xew  York  Central 
system  actually  shows  a  decrease  of  net  receipts  of  over  £'220,000 
last  half-year,  while  the  Grand  Trunk,  of  course  on  a  much  smaller 
amount  of  gross  receipts,  shows  an  improvement  of  £37,000.  The 
Pennsylvania  and  Xew  York  systems  in  fact  show  a  combined 
increase  of  gross  revenue  of  no  less  than  .-^22,000,000,  the  whole 
of  which,  less  a  verv  insignificant  fraction,  was  absorbed  by  the 
increase  in  working  expenses.  Our  friends,  the  Canadian  Pacific, 
whose  ratio,  on  account  of  higher  rates  and  longer  haul,  is 
normally  less  than  ours,  show  on  the  half-year  an  increase  of 
477  per  cent.,  against  our  i'2ji  per  cent.,  bringing  the  ratio  up  to 
(>c)i(i  per  cent.  I  hope  a  consideration  of  tiiese  ligures  will  go 
f.ir  to  remove  any  idea  that  you  may  entertain  as  to  extravagance 
in  the  management  of  your  own  road.     (Hear,  hear.) 

L.\BOUK   .\MJ    \V.\GES. 

I  alluded  just  now  to  the  large  increases  we  have  been  com- 
pelled to  make  in  tlie  wages  of  our  employe^.  The  labour 
question  is,  indeed,  one  of  the  most  serious  with  which  we  have 
to  contend.  Owing  to  the  great  prosperity  of  the  country,  and 
the  insuflicient  supply  of  labour  to  meet  the  demands  of  the 
numerous  growing  industries  and  of  the  extensive  railway  con- 
struction throughout  the  country,  there  is  great  difficulty  in 
retaining  the  men  in  our  employment.  The  increase  of  the  pay- 
rolls of  the  system  in  the  half-year  ended  June  30  last  was  no 
less  than  £200,000,  the  larger  portion  of  which  is  due  to  additions 
to  wages,  irrespective  of  increased  business,  and  further  advances 
have  been  made  in  the  current  half-year.  An  Act  of  the  Dominion 
l^arliament  was  passed  in  the  last  session,  entitled  the  "  Industrial 
Disputes  Investigation  Act,"  establishing  machinery  for  the 
adjustment  of  trade  disputes.  It  contains  some  useful  and  prac- 
tical provisions  which  appear  likely  to  simplify  the  settlement  of 
differences  between  employers  and  employed.  Its  principal 
features  are  that  on  application  of  either  party  the  Minister  of 
Labour  may  appoint  a  board  of  three  persons  to  hear  the  ques- 
tions in  dispute,  one  nominated  by  each  party,  with  a  third  agreed 
upon  by  these  two,  or,  in  case  of  difference,  appointed  by  the 
^iinister.  The  .\ct  includes  no  compulsory  provision  for  the 
enforcement  of  the  board's  award,  relying  only  upon  the  pressure 
of  public  opinion.  (Hear,  hear.)  On  the  other  hand,  there  is  a 
very  useful  provision  which  inllicts  penalties  for  anv  strike  or 
lock-out  pending  the  reference  to  the  board.  (Applause.)  The 
Act  has  already  been  applied  to  two  cases  of  dispute  between 
our  company  and  their  machinists  and  engineers,  and  although 
the  board  awarded  increase  of  pay  amounting  in  the  case  of  the 
machinists  to  between  £20,000  and  £23,000  a  year,  and  in  that  of 
the  engineers  to  about  £23,000  a  year,  our  officers  express  them- 
selves satisfied  with  the  action  of  the  board,  and  believe  that  the 
.\ct  may  be  the  means  of  simplifying  and  assisting  materially  in 


the  settlement  of  trade  disputes.  (Loud  applause.)  At  the  present 
time,  no  doubt,  the  tendency  of  these  adjudications  may  be  to 
increase  wages,  but  it  will  be  open  to  tf.e  company,  when  we 
fall  upon  bad  times,  to  have  recourse  to  the  Act  to  obtain  reduc- 
tions which  it  might  otherwise  be  difficult  to  enforce.  Now,  of 
course,  advance  of  wages  is  an  obvious  and,  no  doulit,  a  powerful 
means  for  holding  tlie  men,  but  there  is  another,  probably  in  the 
long  run,  equally  if  not  more  efficacious — namely,  the  induce- 
ment of  a  pension  assured  to  the  workman  at  the  end  of  his 
service  with  the  company.  (Hear,  hear.)  This  principle  has  been 
now  adopted  by  nearly  all  the  railway  companies  in  Canada  and 
the  United  States,  and  it  seemed  to  receive  the  approval  of  our 
own  shareholders  when  I  recommended  to  them  at  our  last 
meeting  in  April  its  application  to  our  own  company.  In  fact, 
its  adoption  by  the  Grand  Trunk  Company  has  become  not 
only  a  necessity,  but  an  urgent  necessity. 

The  Proposed  Pension  Fl-nd. 
And  now  I  come  to  the  item  of  £40,000  included  in  the  half- 
year's  accounts  for  the  commencement  of  the  proposed  pension 
fund,  as  to  which  we  have  been  exposed  to  a  good  deal  of 
criticism.  I  have  said  that  the  matter  is  one  of  urgency.  The 
scheme  of  pensions  will  come  into  effect  on  January  i  next, 
and  a  good  many  retirements  will  take  place  at  that  date.  We 
have  thought  it  prudent,  and.  I  may  say,  we  merely  follow  the 
example  of  other  companies  who  have  established  similar 
pension  funds,  to  appropriate  at  once  a  substantial  sum  as  a 
nucleus  of  the  fund,  to  be  afterwards  supplemented  by  annual 
contriliutions,  which  will  probably  not  exceed  £14,000  or 
£13,000  a  year.  An  .Act  has  been  passed  by  the  Dominion 
Parliament  empowering  the  creation  of  this  pension  fund,  which 
has  now  become  practically  obligatory  on  the  company.  Had  we 
not  adopted  it,  and  adopted  it  in  a  generous  spirit,  we  should, 
without  doubt,  have  lost  many  of  our  best  men,  who  would  con- 
trast our  treatment  of  them  with  that  of  other  companies,  and  we 
should  have  placed  ourselves  in  an  invidious  and  unpopular  posi- 
tion as  regards  both  the  public  and  the  Railway  Commission.  I 
will  give  you  a  passage  f  10:11  a  letter  1  have  recently  received  from 
Mr.  Hays  on  this  subject  : — 

■■The  iictioii  <m  llu-  p:irl  of  tlu- bo.ird  in  ni.ikin^  provision  for  the  esl.iblishmcnt  of  .-i 
pension  fund  ;ipplic:ihle  to  .'ill  our  eniplijyes  should  go  far  tow.irds  .illaying  th.-lt  feelinjj 
nt  unrest  and  discontent  with  e.xistinj;  conditions  so  prevalent  ainoiic  all  classes  of 
eniplovvi,  and  will,  I  h.ive  no  doubt,  impress  our  own  employes  with  the  desire  of  tlie 
cnmp.niv  t.i  dt.il  fairly  and  iusllv  with  Ih.ise  who  h.ive  rendered  them  long  and  f.aithful 
scr\  K  e,  iiiid  this  feeliiig  should  cei  tainlv  bring  with  it  greater  exertions  on  their  part  for 
(urthcring  the  interests  of  the  cmpany.' 

I  may  say  that  yesterday  I  received  a  visit  from  an  influential, 
and  I  may  say  a  very  intelligent,  shareholder,  who  spoke  to  me 
on  this  particular  subject,  and  left  me  with  this  phrase.  He  said, 
"  I  believe  that  this  appropriation  of  £40,000  is  the  very  best 
investment  which  your  company  can  possibly  make."  (Applause.) 
I  need  scarcely  say  I  warmly  share  that  sentiment  with  him. 
Now,  it  is  imputed  to  us  that  the  appropriation  of  this  £40,000 
has  inflicted  an  injustice  on  the  third  preference  shareholders. 
(Hear,  hear.l  I  must  say,  however,  that  very  few  complaints 
have  reached  us  from  our  registered  shareholders,  and  I  may  even 
add  that  of  these  a  fair  proportion  smack  much  more  of  the 
speculator  than  of  the  real  investor. 

M.^RKET   OpER.ITORS'    CRITICISMS. 

But  some  of  our  financial  advisers  and  critics  are  good  enough 
to  say  that  we  are  wanting  in  consideration.  To  whom  ?  To  the 
market  operators  ?  I  appeal  from  the  market  operators  who  do 
not  concern  us,  and  who  care  nothing  for  the  permanent 
interests  of  the  company,  and  who'  look  upon  our  securities  as 
mere  gambling  counters  in  the  game  of  speculation,  and  who,  by 
their  operations  in  the  market,  cause  tliese  fluctuations  which  are 
a  source  of  disturbance  and  anxiety  to  our  shareholders,  I  appeal 
from  them  to  our  own  48,000  proprietors,  the  vast  majority  of 
whom  I  am  well  assured  understand  and  approve  the  policy 
which  the  directors  have  pursued  consistently  ever  since  by  )'our 
favour  we  have  occupied  our  present  position,  (.\pplause.)  The 
objects  of  that  policy,  which  I  may  claim,  and  claim  with  conlidence, 
have  up  to  the  present  time  been  attended  with  conspicuous 
success,  have  been  the  preservation,  the  improvement,  and  the 
consolidation  of  your  property  as  a  sound  and  well-assured  invest- 
ment for  you  and  your  children  after  you  ;  and  so  long  as  I  am 
president,  and  my  friends  here  are  directors  of  this  company,  we 
should  never  swerve  from  that  policy  nor  be  deterred  from  continu- 
ingitbytheclamourof  personswho  onlyhaveatransient  and  unreal 
interest  in  the  company.  ( Loud  applause.)  In  the  present  instance  the 
directors  would  be  unfaitlif  ul  in  their  duty  if  they  yielded  to  pressure 
from  outside  and  left  this  liability  undischarged,  in  the  pretended 
interest  of  one  class  whose  interest,  as  a  matter  of  fact,  is  bound 
up  with  all  the  others,  and  whose  position  has  been  so  rapidly  and 
so  materially  improved  of  late.  (Hear,  hear).  At  the  same  time, 
let  me  observe  that  it  is  our  constant  entieavour  to  reconcile 
the  improvement  of  your  property  and  its  maintenance  at  the 
highest  standard  of  efficiency  with  the  natural  desire  of  the  share- 
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liolders  to  receive  the  highest  possible  return  on  their  invest- 
ments, and  if  the  present  good  traffics  arc  maintained  from  the 
present  to  tlie  end  of  the  year,  I  see  no  reason  why  the  rate  of 
dividend  which  was  paid  upon  the  third  preference  stock  for  1906 
may  not  he  improved  upon  when  tlie  accoimts  for  tlie  current 
half-year  are  made  up.  (Applause,  and  a  Voice  :  "  Thai  is  the 
point.") 

ThK    SlMiSlDIARY    COMI'.VXIKS. 

The  accounts  of  our  subsidiary  companies  contained  in  the 
report  show  that  while  the  Grand  Trunk  Western  continues  the 
course  of  prosperity  which  lias  resulted  from  the  reorganisation  of 
upo  and  the  subsequent  improvement  of  the  road,  the  Detroit 
Grand  Haven  and  Milwaukee  and  Canada  .Vtlantic  present  less 
satisfactory  results.  The  Detroit  Grand  Haven  and  Milwaukee 
is  about  iri2,ooo  worse  off  than  last  year,  but  returns  about 
the  same  net  revenue  as  in  1905.  The  work  of  improvement  on 
tlic  Canada  .Atlantic  has  not  yet  reached  the  point  w'here  the 
anticipated  financial  results  can  be  realised.  One  troublesome 
work,  which  is  still  in  progress,  but  far  advanced,  of  an  expensive 
character  and  not  properly  chargeable  to  capital,  is  the  filling  up 
of  numerous  timber  trestles,  covering  about  12  miles,  which  has 
been  the  cause  of  serious  interference  with  traffic,  and  contri- 
butes largely  to  the  falling-off  of  receipts.     On  the  other  hand, 


instance  a  beautiful  site  in  the  best  part  of  the  city  has  been  sold 
to  the  Terminal  Company  by  the  Government  for  a  reasonable 
sum,  on  which  the  hotel  will  be  erected,  communicating  directly 
with  the  station.  We  have  every  reason  to  believe  that  both 
directly  and  indirectly  the  existence  of  the  hotel  will  be  of  signal 
advant.agc  to  our  company. 

Till-:  GuASM)  TiU'XK  Paciuc. 
If  progress  on  the  construction  of  the  Grand  Trunk  Pacific  has 
been  less  rapid  than  was  anticipated,  mainlv  owing  to  considera- 
tions of  weather  and  labour,  and  the  difficulties  of  obtaining 
material,  it  is  satisfactory  to  know  that  the  work  performed  has  been 
of  the  highest  order,  and  that  in  the  history  of  railroad  building  in 
.America  or  Canada  no  great  road  will  ever  have  been,  at  its  first 
opening,  completed  under  such  conditions  of  perfection  as  will 
be  the  case  with  the  Grand  Trunk  Pacific.  The  authority  of  the 
Railway  Comniission  is  being  asked,  in  anticipation  of  the  opening 
of  the  road,  for  permission  to  carry  freight  and  effects  for  the 
.accommodation  of  settlers  over  the  portion  of  the  road  completed 
w'est  of  Portage  La  I'rairie,  and  a  considerable  amount  of  wheat  of 
this  year's  harvest  will  be  forwarded  from  the  territory  adjacent 
to  the  line  between  that  point  and  Miniota,  a  distance  of  about 
140  miles.  Mr.  Smithers,  our  vice-president,  who  is  now  on  his 
way  home  from  an  inspection  of  the  road,  writes  to  me  in  enthu- 
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the  expenditure  required  for  bringing  the  road  up  to  standard  has  siastic  terms,  alike  of  the  work  itself,  of  the  potentialities  of  profit 

proved   greater   than   was  originally  contemplated.      Mr.    Hays  which  it  cannot  fail  eventually  to  bring  to  the  parent  company, 

assures  us,  however,  that  wc  have  seen  the  worst  of  these  extra-  and  of  the  rapid  development  of  the  fine  territory  through  which 

ordinary  expenses  chargeable  to  revenue,   and   alluding   to  the  the  new  line  is  now  being  constructed, 

supreme  importance  of  not  allowing  thi>   road  to  fall  into  the  when  the  original  conception  of  this  great  undertaking  first 


hands  of  competitors,  which,  you  will  remember,  was  one  of  the 
reasons  for  its  acquisition  I'ly  the  Grand  Trunk,  the  general 
manager  writes  to  nic  : — 

•  Any  dcficil  wc  make  in  the  ncl  cirnings  from  the  operation  of  the  line  is  a  b.iKattlii- 
comp-nrcd  with  the  injury  that  might  have  been  inflicted  upon  us  had  one  of  the  other 
interests  acquired  the  road." 

One  incidental,  but  important,  advantage  obtained  by  the 
acquisition  of  the  Canada  Atlantic  has  been  the  possession  of 
terminals  in  the  centre  of  Ottawa,  a  circumstance  greatly 
enhancing  the  position  and  prestige  of  the  company  in  Canada. 
Arrangements  have  lately  been  concluded  for  the  erection  of  a 
new  I'nion  station  at  Ottawa,  and  in  connection  with  it  a  hotel, 
by  an  issue  of  bonds  of  a  Terminal  Company,  created  for  the 
purpose.     The   erection  of  the  hotel   has   been   strongly  urged 


presented  itself  to  us— nay.  was  forced  upon  us— your  directors 
convinced  themselves,  after  giving  the  niattci-  their  most 
earnest  consideration,  and  for  the  reasons  which  I  laid  before 
you  at  the  time,  that  neglect  of  the  opportunity  then  offered 
would  be  the  signal  for  the  decay  of  your  company,  while,  on  the 
other  hand,  its  adoption  under  proper  conditions  offered  the 
certain  prospect  of  a  great  eventual  accretion  of  prosperity  to  the 
Grand  Trunk.  (Hear,  hear.)  We  obtained  those  conditions,  and 
I,  for  one,  have  never  faltercil  in  my  conviction  of  the  wisdom  of 
the  decision  taken  at  that  time,  and  which  received  the  approval 
of  the  shareholders.  (Applause.)  Ladies  and  gentlemen,  you 
have  the  reversion  of  a  great  properly.     This  scheme  which  we 

t^-j    — f,—      are  carrying  through  is  full  of  promise,  but  wc  must  not  disguise 

uponTis'bvMic  GmxVnment  of  Vankda. ""At  present,  6Ttawa,'tric  from  ourselves  that  we  must  expect  to  encounter  difficulties 
metropoliiof  the  Dominion,  the  scat  of  the  Government  and  the  before  it  reaches  its  final  consmnmation  ;  therefore  1  ask  you  to 
Legislature  rapidly  increa>ing  in  population  and  wealth,  is  -  strengthen  the  hands  of  your  dircctor>  and  oflicers,  hereby 
entirely  devoid  of  anv  decent  hotel  accommodation.  Sir  Wilfrid  facilitating  their  task  of  preparing  for  the  time  when  the  new 
Laurier   has   taken  a  warm    interest  in  the  matter,  and  at  his      road  will  be  completed,  and,  while  exercising  your  legitimate  and 
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useful  function  of  criticismg  our  actions,  not  to  be  too  careful 
to  question  or  object  to  the  expenditure  now  being  incurred, 
large  as  it  may  appear,  which  you  may  rely  upon  our  using  every 
endeavour  til  conduct  with  good  judgment  and  with  the  utmost 
economy  wliich  circumstances  will  allow,  but  of  which  you  will 
undoubtedly  reap  the  benefit  when  the  new  road  is  brought 
into  connection  and  operation  with  the  old  Grand  Trunk.  ( Luud 
applause.)  I  will  now  put  before  you  for  your  approval  the 
following  resolution  : — 

"Tli.ilthe  icpnrt  of  the  diii-ctois  .uid  the  .iccounts  lor  the  haU-yrar  ended  Jiule  30. 
It|07.  now  presented,  be  and  the  same  are  herebv  approved  and  adopted,  and  the  loUow- 
inK  dividends  be  paid-  viz..  to  the  holders  of  the  4  per  cent.  Knaranteed  stock,  of  4:2  per 
cent.  :  to  the  holders  of  the  lirst  preference  stock,  ol  *'>  los.  per  cent.  :  to  tile  holders  of 
the  second  preference  stock,  of  £2  ids.  pci  cent." 

Mr.  Alexander  Huhbarij — 1  have  mucli  pleasure  in  seconding 
that. 

Mr.  ToMUX  said  that  he  had  come  prepared  to  ask  a  number 
of  questions,  but  after  having  listened  to  the  chairman's  exhaus- 
tive statement  it  was  not  his  intention  to  make  any  inquiries.  The 
chairman's  remarks  regarding  the  third  preference  stock  had 
entirely  taken  the  wind  out  of  his  sails,  and  all  he  had  to  say  was 
that  he  congratulated  him  on  having  sprung  no  disagreeable 
surprise  upon  the  meeting.     (Hear,  hear,  and  laughter.) 

Mr.  James  Castei.lo  remarked  that  the  shareholders  were 
pleased  to  be  able  to  congratulate  the  d'rectors  on  the  great 
prosperity  which  obtained  at  the  present  time  in  Canada  and  also 
on  the  excellent  trafhcs  which  the  railway  were  now  enjoying. 
Tlie  figures  announced  tir.it  morning  were  of  a  specially  gratifying 
character,  lint  lie  could  not  compliment  the  board  on  the  con- 
sideration which  they  had  shown  the  shareholders  up  to  the 
present  time.  (Hear,  hear.)  He  was  exceedingly  glad  to  hear, 
liowever,  from  the  chairman  that  they  would  be  thought  more  of 
in  the  future.  As  the  chairman  had  very  rightly  said,  the  board's 
methods  had  been  criticised  in  no  measured  terms  by  ihe  Press 
and  by  shareholders  both  in  the  United  Kingdom  and  on  the 
Continent.  Regarding  the  pension  fund,  at  tlie  meeting  held  in 
April  last  the  shareholders  were  led  to  believe  that  the  amcnint 
to  be  transferred  this  half-year  to  that  fund  would  be  something 
like  ;fi6,ooo,  whereas  a  sum  of  ;^;4o,ooo  had  been  appro- 
priated. In  that  connection  lie  did  not  consider  that  the 
shareholders  had  been  treated  in  the  manner  which  they 
had  a  riglit  to  expect.  He  called  attention  to  the  working 
monthly  statements  and  said  that  as  now  presented  they  were 
a  perfect  farce.  The  statement  recently  made  that  the  real 
holders  had  become  disgusted  witli  the  surprises,  usually  of  an 
unpleasant  character,  to  which  they  were  treated  h\  the  board 
summed  up  tlie  position  very  fairly.  He  would  not  go  so  far  as 
to  sav  that  the  monthlv  statements  should  be  dispensed  with 
altogether,  but  what  he  did  say  was  that  the  directors  should  be 
requested  to  inform  the  shareholders,  by  means  of  a  footnote  or 
otherwise,  the  meaning  of  the  tluctiiations  in  the  working 
expenses.  He  thought  that  it  was  only  fair  tlial  the  shareholders 
should  know  exactly  what  was  going  on.  After  what  the  chair- 
man had  said  tliat  day,  he  believed  that  the  directors  would  in  the 
future  carry  out  the  wishes  of  the  shareholders,  but  if  they  were 
mistaken  then  the  shareholders  had  the  remedy  in  their  own  hands. 

Mr.  Seal  criticised  the  expenditure,  and  said  that  the  monthly 
reports  issued  by  the  board  had  favoured  the  speculator  more 
than  the  shareholders.     He  moved  as  an  amendment  : — 

"Tlial  11  IS  .lisu.iWe   th.it   Krcaler  vijjil.ance  be  exercised  over  Ihe  expenditure   in  the 

Mr.  jACKsdX  seconded  the  amendment. 

Mr.  FAiKUAlliX  was  of  opinion  that  the  pension  fund  would 
not  appeal  to  workmen  in  the  Colonies,  who  only  used  tlie  rail- 
way service  as  a  stepping-stone  to  something  better,  and  stated 
that  there  should  be  a  local  board  iu  Canada. 

Mr.  Newbv  strongly  objected  to  ;£"4o,ooo  being  placed  to  the 
pension  fund  while  the  ordinary  shareholders  w-ere  entirely 
ignored.     (Laughter.) 

A  Shareholder  asked  if  the  company  expected  to  obtain  an) 
compensation  from  the  Canadian  Government  for  the  delay  that 
has  arisen  in  the  completion  of  their  part  of  the  Grand  Trunk 
Facitic  Railway,  and  wliether  it  was  likely  that  compensation 
would  be  received  for  the  largely-increased  duty  which  was  put 
on  steel  rails  after  the  signing  of  the  contract  with  the  Canadian 
Government. 

Mr.  Lane — How  much  money  do  you  propose  to  spend  out  of 
revenue  on  the  Canada  Atlantic  line,  and  what  period  will  it 
extend  over  ?  Also  I  should  like  to  know  something  about  the 
expenditure  on  the  Detroit  Grand  Haven  and  Milwaukee  line. 

The  Pkesidext — I  will  try  to  reply  as  well  as  I  can,  and  as 
brietlv  as  possible,  to  the  various  observations  which  have  been 
made  bv  speakers,  but  I  think  I  may  say  as  to  a  considerable 
portion  of  those  observations  that  I  have  answered  them  by 
anticipation.  (Hear,  hear.)  The  first  gentleman  who  spoke 
informed  us  that  be  was  satisfied  that  I  had  made  statements  in  the 
course  of  my  opening  speech  which  satisfied  him,  and,  as  he 
expressed  it,  it  took  the  wind  out  of  his  sails.     Therefore,  I  think 


I  need  not  occupy  myself  any  more  with  Mr.  Tomlin.  As  to  Mr. 
Castello,  who  made  some  very  pungent  criticisms  of  our  manage- 
ment, he  first  of  all  alluded  to  the  great  discontent  which  had 
been  expressed  by  shareholders  in  this  country  and  on  the  Con- 
tinent. That  again,  I  think,  I  answered  by  anticipation,  because 
I  told  you  that  we  have  received  very  few  letters  of  expostulation 
or  complaint  from  the  shareholders,  and  I  also  alluded  to  the 
character  of  the  complaints.  I  do  not,  therefore,  share  the  view 
he  took  of  any  large  discontent  among  the  shareholders.  As  to 
the  pension  fund,  he  mentions  that  I  led  the  meeting  last  year  to 
believe  that  the  expenditure  would  be  £'i6,ooo.  What  I  did  say  was 
that  the  contribution  to  the  fund  would  probably  be  from  ^14,000 
to  ^id.ooo  a  year.  I  .said  nothing  as  to  the  formation  of  the  nucleus 
of  the  fund,  because  at  that  time,  as  I  think  I  mentioned,  our 
arrangements  were  not  finally  completed,  and  we  were  not 
in  a  position  to  tell  you  that  this  ^40,000  would  be  required  to 
start  the  fund.  As  regards  the  necessity  for  the  establishment  of 
the  fund,  I  think  I  have  given  sufficient  explanation  in  my 
opening  remarks.  (Hear,  hear.)  With  reference  to  the  question 
of  the  monthly  returns,  which  one  or  two  of  the  speakers  say 
have  caused  a  great  deal  of  uneasiness,  and  which  they  remark 
are  not  easily  understood,  you  may  take  them  as  being  an  accurate 
and  correct  representation  of  the  results  of  the  working.  As 
regards  the  July  statement,  which  has  been  commented  upon, 
while  there  was,  no  doubt,  a  considerable  increase  of  the  gross 
receipts,  the  proportion  of  working  expenses  was  more  consider- 
able than  is  usually  the  case.  The  reason  for  that  is  that  con- 
siderable charges  had  to  be  carried  over  on  account  of  the 
subsidiary  companies,  which,  instead  of  being  spread,  as  they 
might,  no  doubt,  have  been  spread,  over  the  whole  of  tlie  half- 
year,  were  largely  litiuidated  in  the  month  of  July.  As  regards 
Mr.  Castello's  challenge  to  me  to  state  the  policy  of  the  company, 
1  think  he  could  not  have  been  listening  to  the  remarks  I  have 
made  this  morning,  when  I  stated  very  plainly  and  definitely, 
and  with  the  general  approval  of  the  meeting,  what  our  policy 
was  and  what  we  intended  it  to  be  in  the  future.  Mr. 
Seal,  whom  we  hate  not  seen  for  some  time,  but  whom  we 
welcome  back,  pufTiimself  completely  out  of  court.  He  said  he 
was  here  in  the  interests  of  the  third  preference  shareholders. 
Well,  gentlemen,  I  am  here,  and  my  colleagues  are  here,  in  the 
interests  of  the  whole  body  of  shareholders.  Mr.  Fairbairn  raised 
an  interesting  point  which  has  been  before  our  meetings  occa- 
sionally, and  which  has  been  discussed  in  the  financial  news- 
papers— namely,  as  to  the  propriety  of  having  the  board  in 
Canada  instead  of  in  this  country.  I  have  only  to  say  that  if  our 
41^,000  proprietors  are  unwise  enough  to  contemplate  such  a 
thing  as  that  for  one  single  moment,  I  shall  receive  that  decision 
with  the  utmost  astonishment.  The  whole  of  the  securities  of 
the  Grand  Trunk  are  held,  with  a  trilling  exception,  on  this  side 
of  the  Atlantic,  and  the  vast  majority  in  tliis  country.  Here 
every  six  months,  every  day  if  you  like,  you  are  face  to  face 
with  your  directors,  and  you  can  call  them  to  account.  We 
are  here  under  your  control — you  have  given  good  evidence 
of  that  to-day.  (Laughter.)  'VVhat  would  it  be  if  you  had 
got  a  set  of  gentlemen  sitting  in  Canada  whom  you  cannot 
get  at,  and  whom  you  are  not  in  touch  with  ?  If  you 
remove  the  control  to  Canada,  what  will  be  the  result  ? 
Canada  has  hardly  one  cent  of  interest  in  the  finances 
of  this  company,  and  how  do  )'ou  suppose  such  a  board 
would  be  able  to  resist  pressure  put  upon  them  on  all 
sides  for  the  expenditure  of  more  money  r  They  would  not 
care  one  single  snap  of  the  finger  for  anybody.  I  contend  the 
organisation  of  this  company  is  admirably  adapted  to  English 
shareholders,  and,  if  any  illustration  is  wanted,  look  at  the  success 
with  which  several  of  the  great  South  .\merican  railways  are  con- 
trolled from  this  country,  and  where  we  never  hear  of  such  com- 
pl.iints.  However,  I  do  not  think  for  a  single  moment  such  an 
arrangement  would  ever  be  adopted  by  the  shareholders  of  the 
Grand  Trunk. 

The  gentleman  who  spoke  last  wanted  to  know  whether  we 
should  have  any  claim  for  compensation  against  the  Canadian 
Government  on  account  of  their  slackness  in  carrying  out  their 
portion  of  the  new  road,  and  also  as  against  their  action  in 
imposing  a  heavy  duty  on  steel  rails.  I  do  not  know  whether  a 
claim  for  compensation  would  actually  lie  in  a  court  of  justice, 
but  I  mav  say  this,  that  we  have,  in  my  judgment,  a  moral  claim 
in  respect  of  both  these  matters  against  the  Canadian  Government. 
Mr.  Lane  asked  a  question  about  the  Canada  Atlantic.  I  said 
just  now  that  Mr.  Hays's  advice  was  that  the  chief  portion  of  the 
expenditure  on  reconstruction  has  been  already  met  out  of 
revenue.  Mr.  Seal  proposed  an  amendment  to  the  resolution,  or 
an  addition  to  the  resolution,  to  the  effect  that  it  is  desirable  that 
greater  vigil.mce  be  exercised  over  the  expenditure  by  the 
management  of  the  company.  All  I  have  to  say  with  regard  to 
that  is  that  we  shall  take  it  as  a  vote  of  censure,  which,  I  have  no 
doubt,  will  not  be  approved  of  by  the  mass  of  our  proprietors. 


OCTOHKK    12,   1907.] 


THE  RAILWAY  TIiMES. 


373 


I  think  that  Mr.  Seal  coulc!  not  liavc  paid  the  smallest  attention  to 
my  opening  remarks,  and  my  explanation  as  to  the  expenditure 
on  the  road,  particularly  lo  the  comparisons  I  made  with  the 
best  managed  railroads  in  America,  which  were  very  much  in  our 
favour. 

Mr.  Seal — I  beg  to  say  it  is  no  question  of  censure,  and  I 
quarrel  with  the  F'resident'  for  stating  that  it  is. 

The  Pkksiiiext— What  is  it  ? 

Mr.  Seal — It  is  a  suggestion  humbly  put  forward  by  the  share- 
holders that  more  vigilance  should  be  exercised  by  the  manage- 
ment in  the  matter  of  expenditure. 

The  Pkesiiikxt — My  answer  is  that  more  vigilance  could  not 
be  exercised,  and  that  being  so,  I  say  it  is  a  vote  of  censure.  I 
will  now  put  the  amendment,  and  ask  those  in  favour  of  it  to 
signify  the  s;imc.  On  the  contrary.  It  is, unanimously  rejected. 
Now  I  will  put  the  resolution. 

The  resolution  was  agreed  to  unanimously,  amid  cheers. 

Mr.  Cox— Ladies  and  gentlemen,  I'  think  we  ought  to  propose  a 
hearty  vote  of  thanks  to  the  chafrman. 

.Major  Fearxsii>e  Si-EEu-nf  will  second  that,  and  I  say  not  only 
should  it  be  a  vote  of  thanks,  but  a  'vote  of  confidence  in  the 
judgment  of  the  board,  and  especially  in  our  chairman,  wlio  has 
done  so  much  for  us.     ^.Applause.) 

The  resolution  was  unanimouslv  adopted. 

The  Pm-siDKXT — Ladies  and  gentlemen,  we  have  had  an  inte- 
resting and  somewhat  lively  meeting,  and  1  am  glad  to  think  that 
we  part  good  friends. 

The  proceedings  then  terminated. 


ENTRE    RIOS    RAILWAYS. 

The  annual  meeting  was  held  on  Wednesday  at  River  Plate 
House,  E.C.  :  Mr.  Jason  Riohv  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  The  Railway  Times 
last  week),  said  that  when  he  addressed  the  shareholders  last 
year  he  was  able  to  present  the  most  favourable  result  which  had 
been  shown  since  tlie  formation  of  the  company,  and  at  that  time 
the  prospects  for  the  year  which  had  now  just  closed  were  some- 
what uncertain.  The  result,  however,  had  been  tliat  the  past  year 
had  shown  a  most  remarkable  improvement  in  many  waj's  over 
its  predecessors  ;  it  had  proved  that  the  calculations  of  the  board 
as  to  the  prosperity  of  the  company  rested  upon  a  firm  founda- 
tion, and  that  the  policy  of  extending  their  area  with  the  object 
of  earning  increased  revenue  had  been  fully  justified.  Taking  a 
retrospect  over  the  past  seven  j-ears,  there  had  been  an  increase 
of  30  per  cent,  in  the  mileage  of  the  railways  and  of ^3  per  cent, 
in  the  receipts  per  mile.  During  his  recent  visit  to  .Argentina  he 
was  very  much  struck  with  the  development  which  had  taken 
place  in  the  province  of  Kntre  Rios  since  his  previous  visit  four 
years  ago.  The  development  of  their  system  continued  to  such 
an  extent  that  it  had  become  necessary,  in  order  to  cope  with  (he 
increased  traffic,  that  they  should  have  further  capital  available, 
and  it  was  therefore  proposed  to  issue  a  portion  of  the  ;£s '4.395 
of  debenture  stock  which  had  already  been  authorised. 
The  present  issue  would  probably  not  e.xceed  ^250,000,  and 
would,  in  the  first  place,  be  offered  to  the  shareholders.  The 
financial  result  of  their  operations  was  that  they  showed  net 
receipts  for  the  past  year  of  ;£  124,612,  or  an  increase  of  ;/J'44,685 
over  the  previous  year,  equal  to  about  56  per  cent.,  and  they  were 
able  cut  of  the  disposable  balance  of  _^i35,oii  to  place  ;£25,ooo  to 
reserve  and  renewals,  and  for  the  first  time  in  the  history  of  the 
company  to  pay  the  full  dividend  of  5  per  cent,  on  the  first  pre- 
ference stock  and  2]  per  cent,  on  the  second  preference  stock, 
carrying  forward  a  balance  of  ^9,183,  and  this  despite  the  fact 
that  there  had  been  additional  expenditure  on  repairs  and  renewals. 
They  were  free  from  labour  troubles,  and  altliough  there  had 
been  some  small  political  disturbances  in  remote  districts,  they 
had  in  no  way  affected  the  stability  of  the  country  or  the 
Government.  The  latest  advices  from  their  acting  manager  as 
to  crop  prospects  were  most  favourable,  for  in  a  cablegram  dated 
October  7th,  they  were  informed  that  these  could  not  be  better, 
that  the  estimated  increase  in  the  area  sown  with  wheat  and 
linseed  was  13  per  cent.,  and  that  the  sowings  of  maize  were 
larger  than  in  the  previous  year.  \o  locu-ts  had  appeared,  >o 
that  the  crops  could  be  considered  safe  for  this  year.  Kverything 
pointed  to  an  increase  of  traffic,  and  the  prospects  generally  were 
favourable. 

Mr.  WooDniNE  Parish  seconded  the  resolution,  and  endorsed 
the  remarks  of  the  chairman  in  respect  of  the  prospects  for  the 
current  year. 

The  report  was  unanimously  adopted. 


BRITISH    THOMSON-HOUSTON    COMPANY,    LTD. 

The  annual  meetu}-  u•,l^  In  Id  on  Tliiir-dav  at  lla-  offices,  83, 
Cannon  Street,  K.C.  ;  .Mi.  J.  1-.  .\ai  iii.im  prcMding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
.-iccounts  (an  abstract  of  which  appeared  in  The  Railway  Times 
last  week),  said  that  when  he  had  the  honour  of  addressing  the 
shareholders  a  year  ago  he  expressed  the  hope  that  the  next 
report  of  the  directors  would  be  a  more  favourable  one.  He  was 
sorry  to  say  that  this  hope  had  not  been  fulfilled  ;  on  the  con- 
trary, the  business  during  the  past  year  h;id  disappointed  their 
expectations.  The  causes  were  well  known  to  tlie  shareholders. 
On  the  one  hand,  they  had  had  an  almost  unprecedented  rise  in  (ho 
price  of  raw  material,  while,  on  the  other  hand,  competition  li.id 
been  so  severe  that  it  had  been  inipossililc  to  recoup  them- 
selves by  raising  selling  prices.  In  addition  to  this,  Heavy  traction 
business— which  liad  alw.ays  formed  the  tno^t  importaiit  branch 
of  their  output— had  come  almost  to  a  staiil*still  in  Great  Britain. 
As  stated  in  the  report,  they  had  contract*;!*. during  the  year  for 
ten  locomotives  for  the  Metropolitan  Railway  Companv,  and  for 
the  electrical  equipment  of  several  trams.  This  was  jinactically 
all  of  the  heavy  traction  business  done  in  Great  Britain  during 
tlie  period  under  review,  and  he  was  sorrvto  say  this  condition 
continued.  .Vs  shown  in  the  balaiice-sheeVthey  had  cons.idered 
it  right  to  make  this  year  exceptionally  heavy  depreciatian>,  and, 
in  addition  to  the  available  prolits,  thevJiad  used  for  this  purpose 
the  amount  standing  to  the  credit  of  the  premium  reserve  account. 
A  satisfactory  feature  whicli  he  would  like  to  mention  was  that 
their  cash  liabilities  had  been  very  largely  reduced,  and  thevwere 
fortunate  in  the  position  of  beingable  to'show  large  cash  assets. 

Mr.  K.  .\.  Carolan  seconded  the  motion,  which  was  carried 
unanimously. 

The  retiring  directors  and  auditors  were  re-elected,  and  a  vote 
of  thanks  to  tne  chairman  concluded  the  proceedings. 

DIVIDEND    ANNOUNCEMENTS. 


Salvador  Rviiavay.— Tlie  directors  recommend  a  dividend  at 
the  rate  of  6  per  cent,  per  annum— ;.c-.,  12s.  per  share— upon  the  6 
per  cent,  preference  shares,  and  a  dividend  at  the  rate  of  3  per 
cent,  per  annum— /.[•.,  6s.  per  share — upon  the  ordinary  shares. 

Delhi  I'miulla  K'alka  Railway.— The  accounts  for  the  half- 
year  to  June  30  .idmit  of  a  final  dividend  at  the  rate  of  6  per  cent, 
per  annum,  and  a  bonus  of  i  per  cent.,  making,  with  the  interim 
dividend  paid  in  June,  a  total  payment  of  7  per  cent,  for  the  year 
ended  June  30. 

Vllcan  FoiNDRY.— It  is  proposed  to  pay  a  final  dividend  on 
the  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum. 

BiENOs  Ayres  and  Pacific  Railw.\y.— For  the  past  year  a 
final  dividend  is  announced  of  4  per  cent,  on  the  ordinary  stocky 
making  7  per  cent,  for  the  whole  year.  For  the  previous  twelve 
months  the  distribution  w.as  at  the  same  rate. 


NEW    ISSUE. 

BiENos  .Vyrks  axu  Pacii  ic  Railway. 
The  Buenos  Ayres  and  Pacific  Railwav  Company  invite  sub- 
scriptions for  an  issue  of  ;^i, 000,000  4'  per  cent,  consolidated 
debenture  ^tock  at  97A  per  cent.  The  new  stock  will  be  secured 
by  a  charge  upon  the  undertaking  of  the  companv,  subject  to 
previous  debenture  issues,  and  the  whole  or  anv  part  of  the  con- 
solidated debenture  stock  is  redeemable  at  any  time  at  the 
company's  option  after  June  30,  1920,  at  no  per  cent,  on  six 
calendar  months'  notice.  The  proceeds  of  the  present  issue  will 
be  applied  towards  the  cost  and  equipment  of  branch  lines  and 
for  the  general  purposes  of  the  railw.ay.  The  prospectus  points 
out  that  past  expenditure  of  capital  has  been  abundantly  justified 
by  results,  dividends  at  the  rate  of  7  per  cent,  per  annum  having 
been  paid  on  the  ordinary  stock  and  shares  of  the  companv  since 
{902-3,  a  rate  which  will  be  maintained  bv  the  balance  dividend 
to  be  paid  for  1906-11)07.  The  lists,  which'open  to-dav,  will  close 
on  or  belore  Wednesday,  October  12.  Full  particulars  of  the 
new  issue  appear  in  our  advertisement  columns. 


Messrs.  H.  Lotery  &Co.,  4  to  8,  St.  Mary  Street,  London,  N.E., 
have  secured  the  contract  for  the  whole  of  the  clothing  required 
for  the  employes  of  the  Mersey  Railwav. 


Hungerford  Bridge.— Consider.able  progress  is  being  made  in 
the  work  of  strengthening  the  South  Eastern  Railway  bridge  at 
Charing  Cross.  The  major  portion  of  the  task  has  been  accom- 
plished, but  some  months  will  elapse  before  the  completion  of 
the  structural  alterations  to  the  "fan  end  '  of  the  bridge— as  the 
three  gradually  widening  spans  over  the  Embankment,  the 
District  Railway,  and  Villiers  Street  are  known.  The  work  con- 
sists of  putting  in  new  main  girders  to  strengthen  the  bridge, 
necessitated  by  the  increase  in  weight  of  the  locomotives  as  com- 
pared with  those  for  which  the  structure  was  originally  designed. 
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THE  RAILWAY  TIMES. 


[October  12,  1907. 


AMALGAMATED    SOCIETY    OF    RAILWAY    SERVANTS. 


The  annual  conference  has  been  held  during  the  present  week 
at  Middlesbrough.  Mr.  J.  R.  Bell,  of  Newcastle,  president  of  the 
society,  was  in  'the  chair,  and  there  were  about  sixty  delegates. 

Mr.  J.  R.  Bell,  in  delivering  his  address,  said  they  had  met  at 
a  critical  time  in  the  history  of  their  organisation  and  of  trade 
unionism  generally.  The  railway  companies'  refusal  to  recognise 
the  men's  duly  accredited  representatives  and  to  discuss  their 
proposals  must  have  come  as  a  great  surprise  to  those  who  had 
watched  the  trend  of  industrial  events  in  recent  years.  But  the 
agitation  must  not  cease  until  the  men's  representatives  w'ere 
admitted  into  the  board-rooms  to  settle  disputes  and  discuss 
improvements  in  the  conditions  of  service.  The  present  move- 
ment furnished  some  powerful  arguments  in  favour  of  the 
nationalisation  of  our  railways,  as  it  was  inconceivable  that  under 
nationalisation  they  would  be  refused  a  discussion  of  their  pro- 
posals for  higher  wages  and  shorter  hours.  The  fact  that  there 
were  over  100,000  lailwaymen  in  receipt  of  less  than  £1  per 
•week  showed  the  urgent  tieed  for  a  more  equitable  distribution 
of  the  profits  made  by  the  railway  companies.  The  duties 
of  railwaymcn  were  becoming  more  arduous  as  time  went 
by,  and,  notwithstanding  all  the  additional  responsibility, 
there  were  grades  of  men  whose  standard  wage  had  not 
been  increased  for  a  generation.  They  fully  appreciated  the 
change  of  attitude  in  regard  to  delegates  to  conferences,  but  they 
still  maintained  their  right  to  be  represented  by  their  general 
secretary  before  the  various  boards  of  directors,  and  this  con- 
cession would  merely  put  them  on  a  level  with  the  companies,  as 
tlieir  general  secretary  was  no  more  a  third  party  than  the  general 
manager  or  any  other  paid  ofhcial  of  a  railway  company.  He 
deplored  the  divisions  which  existed  among  railway  trade  unions 
at  the  present  critical  juncture,  and  contended  that  past  events 
proved  that  the  A.S.R.S.  was  able  to  cater  for  every  grade  and 
rank  of  railwayman. 

.\  resolution  was  unanimously  agreed  to  which  expressed 
appreciation  of  the  efforts  made  by  tlic  President  of  the  Board  of 
Trade  to  reduce  the  excessive  hours  of  labour  on  railways,  and 
urging  the  Department  to  continue  its  efforts  until  the  hours 
have  been  brought  within  reasonable  limits.  Other  resolutions 
agreed  to  had  reference  to  the  appointment  of  a  practical  tribunal 
to  deal  with  matters  affecting  railway  employes,  the  Character 
Bill  introduced  into  the  House  of  Commons  by  the  general  secre- 
tary, and  alterations  on  the  Coroners'  Act  to  enable  the  men's 
representatives  to  examine  witnesses  at  inquiries  in  which  mem- 
bers of  the  society  arc  involved. 

Mr.  Llovd-Georihc,  M.F.,  President  of  the  Board  of  Trade, 
was  interviewed  at  Cardiff  on  Thursday  regarding  Mr.  Ramsay 
MacDonald's  statement  that  tlie  Central  Labour  organisations 
would  ask  the  Premier  to  summon  a  special  session  of  Parliament 
for  dealing  with  the  railway  crisis.  Mr.  Lloyd-George  was  not 
able  to  express  an  opinion  regarding  the  special  session,  as  the 
specific  question  had  not  been  raised.  "  But,"  he  said,  "  the 
Government  are  fully  alive  to  the  gravity  of  the  situation,  and  are 
watching  the  whole  position,  giving  it  their  very  careful  con- 
sideration. You  are  right  in  assuming  tliat  I  am  in  constant 
communication  with  tlie  head  of  the  Government  on  every 
aspect  of  the  crisis."  (Juestioned  as  to  probable  action  of  the 
Board  of  Trade  under  the  powers  of  the  Conciliation  Act,  Mr. 
Lloyd-George  said— "  The  Board  of  Trade,  of  course,  is  in  a 
judicial  position  in  the  matter,  and  you  may  depend  upon  it  we 
will  exhaust  every  power  we  possess  to  prevent  such  a  cata-trophe 
to  the  trade  and  industiies  of  the  country  as  would  be  involved 
in  a  great  strike." 

Mr.  R.  Bell,  M.P.,  speaking  at  the  .\.S.R.S.  conference  on 
Thursday,  said  he  had  to  remfnd  railwaymen  of  the  fact  that 
when  the  time  came  for  the  nationaUsation  of  railways  many 
thousands  of  railwaymen  would  have  to  suffer.  If  competition 
were  done  away  witli  through  tlie  railways  being  run  by  one  com- 
pany, or  one  body,  there  would  necessarily  be  a  large  amount  of 
surplus  labour.  They  must  not  forget  this  fact,  that  it  was  the 
private  individuals  who  had  invested  their  money  in  the  railways 
who  had  been  the  main  cause  of  their  great  prosperity.  When 
the  State  came  in  they  should  do  justice  to  those  who  had  been 
responsible  for  the  pi  emotion  of  the  welfare  of  this  great  nation. 
Some  people  seemed  to  think  tiiat  the  1  ail  ways  should  be  collared 
without  any  payment  whatever.  That  was  entirely  wrong,  and 
he  only  said  that  whenever  it  took  place  those  who  had  invested 
their  money  ought  to  be  recognised  in  a  proper  way.  He  lieard 
tliat  a  meniber  of  t^arliament,  referring  to  the  question,  had  said 
that  he  was  opposed  to  the  nationalisation  of  railways  at  a  fancy 
price ;  that  his  plan  was  to  blanket  the  railways  by  laying  down 
tramways  alongside  the  railwaj'S.  That  was  not  an  honest  way 
of  nationalising  the  railways. 

Tlie  usual  quarterly  meeting  of  the  Railway  Companies'  Asso- 


ciation was  held  yesterday.  Lord  Claud  Hamilton  presided,  and 
among  those  present  were  Lord  Stalbridge,  chairman  of  the 
London  and  North  Western  Railway  ;  Lord  Allerton,  chairman 
of  the  Great  Northern  Railway  ;  Mr.  Baldwin,  M.P.,  chairman 
and  M.  ].  C.  Inglis,  general  manager  of  the  Great  Western  Rail- 
way; Mr.  Alexander  Henderson,  chairman  of  the  Great  Centra!  ; 
Sir  Herbert  Maxwell,  Mr.  Cosmo  Bonsor,  Mr.  Forbes,  Lord 
Cottesloe,  Sir  Frederick  Banbury,  Sir  C.  B.  I^enshaw,  Mr.  Sam 
Viy,  Mr.  W.  Guy  Granet,  the  Right  Hon.  J.  LI.  Wharton,  chair- 
man of  tlie  North  Eastern  Railway  :  Sir  Charles  Owens,  general 
manager,  London  and  South  Western  Railway  ;  Right  Hon. 
C.  B.  Stuart-Wortley,  chairmin  of  the  City  and  South  London 
Railway  ;  and  other  directors  and  managers  of  leading  railway 
companies.  The  proceedings  were  conducted  in  private,  and  at 
the  time  of  going  to  press  no  announcement  has  been  made  of 
the  conclusions  arrived  at  ;  but  we  understand  that  no  change  of 
policy  has  been  made,  and  that  the  companies  will  not  recede 
from  the  position  they  have  always  maintained. 

METROPOLITAN    RAILWAY    COMPANY'S    TRAINING    SCHOOL. 

On  Thursday  evening  at  the  Metropolitan  Company's  Neasden 
Works  Mr.  A.  C.  VAlis,  general  manager  of  the  company,  and 
president  of  the  Training  Institution,  presented  the  certificates  to 
the  successful  students  in  signalling  and  electric  train  working, 
also  for  ambulance  work.  Mr.  Ellis  was  accompanied  by  many 
officials  of  the  company,  including  Mr.  H.  B.  Palmer,  superin- 
tendent of  the  line  ;  Mr.  W.  Willox,  engineer  ;  and  Mr.  C.Jones, 
chief  electrical  engineer.  A  large  number  of  students  and  friends 
were  also  present.  The  special  train  regularly  run  by  the  com- 
pany for  the  conveyance  of  students  attending  the  classes  con- 
veyed the  party  from  Neasden  Station  to  the  works. 

The  President,  before  proceeding  with  the  presentation  of  the 
certificates,  in  a  short  speech  drew  attention  to  tlie  advantages  he 
believed  would  be  derived  from  the  establishment  of  a  general 
training  school.  The  school  was  started  in  1905  at  Ruislip  Station, 
and  was  transferred  to  Neasden  last  year.  Its  success  had  been 
progressive,  and,  w-ith  the  necessary  co-operation,  the  effect  of  the 
enterprise  would  be  far-reaching,  and  its  sphere  of  usefulness 
extended.  In  a  large  measure  the  present  favourable  position  of  the 
Institute  was  due  to  its  official  recognition  and  the  practical 
assistance  given  by  the  officers  of  the  company.  Special  credit 
was  due  to  the  instructors  in  the  technical  subjects.  These 
included  Mr.  W.  T.  King  (Railway  Signalling)  and  Messrs.  A.  E. 
Roberts,  W.  E.  Jewell,  and  \V.  Dobson  (The  Principles  of 
Electric  Train  Working).  During  the  past  session  twenty-two 
addresses  were  given  by  the  staff  and  on  nearly  every  occasion 
the  meetings  were  well  attended.  He  thought  the  opportunities 
for  obtaining  enlightenment  upon  matters  closely  allied  with  one's 
ordinary  duties  should  be  welcomed  by  all.  The  literary  section 
of  the  schoal  had  surpassed  expectations,  mainly  owing  to  the 
ready  response  given  by  the  officers  of  the  company  and  others 
interested  in  the  welfare  of  the  movement.  It  was  hoped  that 
the  stock  of  books  now  available  would  be  yet  further  materially 
added  to.  The  class  arrangements  for  the  forthcoming  session, 
which  would  commence  on  October  14,  would  include  passenger 
accounts  and  goods  accounts,  in  addition  to  railway  signalling 
and  electric  train  working,  the  two  first  named  subjects  being 
under  the  direction  of  Mr.  J.  Keily.  Papers  on  various  matters 
relating  to  railway  working  would  he  read  periodically,  and  the 
arrangements  would  secure  that  the  staffs  on  botli  turns  of  duty 
would  receive  equal  facilities  for  attendance. 

Certificates  were  then  presented  to  the  successful  students.  .Vt 
the  test  on  railway  signalling  twentv-tw^o  candidates  attended. 
Of  the-e  tliirteen  were  successful,  Mr.  F.  Broughton  obtaining 
the  maximum  number  of  points.  For  the  examination  on  the 
principles  of  electric  train  working  there  were  twenty-tliree 
candidates,  of  whom  seven  passed,  Mr.  .\.  Lcary  obtaining  the 
liighest  number  of  marks. 

Cordial  votes  of  thanks  were  then  unanimously  accorded  the 
president,  also  to  the  lecturers  and  honorary  officers  of  the  insti- 
tution. Special  recognition  was  given  the  practical  assistance  the 
Metropolitan  Company  had  given  the  institution. 

.\t  the  close  of  the  proceedings  a  practical  demonstration  was 
given  of  the  new  plant  installed  at  the  school  for  training  purposes. 
The  room  set  aside  fot  tlie  meetings  at  the  Neasden  Works  has  a 
seating  capacity  of  120,  and  is  lighted  and  heated  by  electricity. 
It  is  now  replete  with  all  apparatus  required  for  demonstrative 
purposes  in  the  railway  signalling  and  train  working  branches. 
Such  apparatus  includes  a  full-size  signalling  frame  with  sixteen 
levers  and  interlocking,  also  bell  and  disc  instruments  with 
electric  locking,  in  addition  to  which  instruments  representing 
adjoining  signal-boxes  had  been  put  in,  so  that  a  complete  cycle 
of  signalling  operations  can  be  clearly  and  practically  explained. 
Electric  train  apparatus,  with  British-Westiiighouse  motor,  has 
also  been  laid  down  by  means  of  which  the  working  of  the  various 
parts  of  the  equipment  is  shown. 
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RAILWAY    NOTES. 


Irish  Railway  Commission.  TIk- public  sittings  of  tlic  Vicc- 
icgal  Commission  on  Irish  Railways  were  resumed  yesterday  at 
Dublin. 

Sir  Barrlngton  Simeon,  Bart.,  h.-»s  resigned  his  seat  on  the 
board  of  the  London  and  South  Western  Railway  Company,  on 
account  of  ill-health,  and  Lord  Clinton  has  been  elected  a  director 
in  his  place. 

Midland  Mishap.— An  .accident  occurred  at  Dore  Street,  on  the 
Midland  KaiKv.iy,  near  Sheffield,  on  Wedncsd.iy.  The  1.30 
express  from  Sheftield  to  Birmingham  was  passing  though  the 
station  when  the  second  engine  overturned.  The  driver  and 
fireman  were  Hung  on  to  the  b.allast  and  injured,  but  not  seriously. 
The  first  coach  following  the  engine  was  derailed,  but  not  over- 
turned, and  no  passengers  sustained  any  injury  beyond  a  shaking. 

The  Atlantic  Record.-  On  her  second  outward  voyage  the 
Cunard  liner  "Lusitania"'  has  eclipsed  all  records.  She  arrived 
at  Sandy  Hook  at  1.17  a.m.  (.American  time)  yesterd,ay,  having 
accomplished  the  voyage  from  (Jueenstown  in  4  davs,  19  hours. 
52mins.,  at  an  average  speed  of  24  knots.  The  second  and  third 
day's  steaming  was  logged  as  (kiH  and  617  knots  respectively  ;  the 
highest  recorded  d.ay's  run  having  hitherto  been  601  knots  by  the 
Hamburg-.Vmerican  liner  "  Deutschland. " 

Dover  Harbour  Sche.nes.— .At  the  annual  dinner  of  the  Dover 
Chamber  of  Commerce,  on  Wednesday,  Sir  (leorge  Wyndham, 
M.P.,  stated  that  the  Board  of  Trade  had  at  length  given  w.iy  in 
the  matter  of  certain  projected  developments  of  the  harbour. 
Sir  William  Crundall,  chairman  ofthe  Harbour  Board,  announced 
that  the  projected  works  included   the   further  widening  of  the 


.\dniiraUy  i'ier,  and  the  building  of  a  new  railway  station,  which 
of  its  class  would  be  unequalled  in  the  world.  He  had  also  in 
his  possession  certain  knowledge  with  regard  to  ocean-going 
steamers  and  Continental  traflic. 

Indian  Railway  Receipts. — The  huiiaii  anJ  Easli-ni  Eiigineer 
in  the  September  issue  gives  its  usual  table  showing  the  results  of 
working  each  railway  in  India  to  August  24,  1907,  as  regards 
total  earnings.  Giving  totals  only,  and  reckoning  the  rupee  at 
i6d.,  the  figures  are  as  follows,  viz.  : — Results  of  working  during 
second  half  of  year,  July  i  to  .August  24.  1907,  /4,i6i,86o  ;  July  i 
to  .\ugust  25,  1906,  i,3,X54,i5S — an  increase  of  ^'307,702,  in  spite 
of  one  days  less  earnings.  The  results  of  working  for  the  official 
year  from  April  i  to  .August  24,  1(^)7,  were  i.'i2r3'*o,8s3 ;  from 
.April  I  to  .August  23,  1906,  ;/"i  1,452,567 — an  increase  of  £'928,286, 
in  spite  of  one  day  less.  This  was  mainly  made  up  of  the  follow- 
ing increases — viz.  : — Great  Indian  Peninsula  system,  £178,028  ; 
East  Indian,  £i52,9i)<;  ;  North  Western  system,  £137,511  ;  Oudh 
and  Rohilkhund,  .^74,5'jo  ;  Bengal-Xagpur  system,  i.74.255  ; 
Bengal  and  North  Western,  £$^)fif'o  ;  Eastern  Bengal  system, 
£'46.504  ;  Southern  Muhratta  system,  £'43,698  ;  Bombay  Baroda 
and  Central  India  system,  £"34()50  ;  Tirhoot  State,  ;f3i,469  ;  and 
of  the  following  decrease — viz.,  Jodhpur-Bikaner,  £"14,757.  ^'^^ 
mean  mileage  worked  during  the  second  half  of  1907  was  29,103, 
as  against  28,290  in  the  corresponding  period  of  1906 — an  increase 
of  813  miles. 

Obituary.— We  regret  to  record  the  death  of  Mr.  Edward  W. 
K;ilv,  formerly  deputy  traffic  manager  of  the  Great  Indian 
Peninsula  Railway  at  Bombay.  He  was  connected  with  the 
G.I.P.  for  nearly  forty  years.  Mr.  J.  S.  Berry,  the  company's 
secretary,  was  present  at  the  funeral,  which  took  place  at  Kensal 
Green  on  Wednesday. 
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LWAY    STOCK    AND    SHARE-LIST. 


Railway    Ordinary    Stocics. 


Railway    Ordinary    Stocks. 


102 

lOliz 
73I2 
29I4 

1'8 


Barry.  Ord...^ A' ■■;"Vi»i" 

Do     Pref.  Conv.  Ord.  (4  %) . 

Do.    Det.  Conv.  Ord 

Caledonian,  Ord.  .  -   i-.A-iV' 

Do.    Pref.  Conv.  Ord.  (3  %) 

Do.    Def.  Conv.  Ord 

Do.    Det.  Ord..  No.  1    ..-•■ 
Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Fret.  Ord.,  1896 

Central  London /     "^ 

Do.    Pref.  (4%)  97 

Do.    Def 73 

City  and  South  London 45 

East  London  C^ns \       gz 

Fiimess,  Con.  Ord I     o^ 

Glasgow  and  S. Western,  Pref. Ord.|     6212 

G^^ic^^:^ef:ord;(6%j-:::i  llu 

Do.    Def.  Ord      1  16  » 

Great  Eastern,  Ord.  ..^....^.^-j-.--  81>2 

Great  N.  of  Scotland,  Pt.Cnv.  Or.  68 

Do      Def.  Conv.  Ord     .....I  2Z 

Great  Northern,  Pref.  Conv.  Ord.j  99 

Do.    Det.  Conv.  Ord.  ... 


Closino  Peices. 


8712 
65>2 
22^4 


8712 
6512 
23I4 


88I2 
66I2 
2334 


Closing  Prices. 


128 
148 
114 
7 
1334 
150>2 
144 
102 


234         3U 


6512 
5812 
3434 

1638 


5812       5912        5812 


149 

150 
3I2 


Great  Northern  (Ireland).  Ord. 
Great  North,  i  City  Pref.  Od.  (4%) 
Great  North.  Pice.  &  Bromp.  Ord.         . 
Gt.  South.  &  West.  (Ireland)  Ong.      84 

Great  Western,  Cons.  Ord. ,  126'. 

Highland.  Ord.  Cons.  Capital 42 

Hifu  and  Bamsley.  Cons.  . !     4512 

Isle  of  Wight,  Pref.  Conv.  Ord, 
Do.    Def.  Conv.  Ord.  ^ 


Lanes,  and  Torks.,  Cons.  Ord.    ... 

Lond.  Brighton  &  S.  Coast.  Ord. 

Do.    Pref.  a    

Do!  clrt-^ConiliightsaboTe'^ 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Westeni,  Cons. 

Do.    4  %  Pref.  Conv.  Ord. 
LOTd.  Tilb;iry'&  SoutbeidTCons.l  118 

Mersey,  Cons.  Ord 3 

MetropoUtan.Cons.  ...^....... 6" 

Do.    Surplus  Lands  Stock   69 

i  MetropoUtaa  District.  Ord ^12 

Midland,  Pref.  Conv.  Ord 642 

--       1'     Do.    Def.  Conv.  Ord.  63i2 

5912  ll  North  British,  Ord.  Pref 73i4 

I854  iiN.''corn™U(L.iH;)4%Pr.f.Or.  90 

fl        '      Do.    Def.  Ord.     ..;; ,  iSi, 

6434      North  Eastern,  "  Consols     13612 

So         North  London,  Cons.    ■„■;■■  24 

ll      I  Sorth  Statlordshire  Cons.  Ord  97 

901,  '  Plymouth  Devon  &  S.W.Jan.,  Or.  86 

3434  r  Port  Talbot  Bailway  and  Docks...  10 

32  '  I  Ehondda  and  Swansea  Bay   .    .^.^^  1  ^ 

^H  S<2?b.B°rfi:,r:Junc;.Cons.6rd:!     5! 

'      'iSffleld  District.  £10  Shares ^^ 

South  . Eastern  Ord »= 

Do.    Pref.  a    |  1|^,^ 

TS^aie'-st^ck/'Acnsfe--::;;:.  7512 

Vale  of  GlamoreanjJ)rd^^^;;^:^^;;^^_iui_ 


150 
150 
115 


1158 

15612 
156 


6212 
5612 
66I4 
2812 


6512 
57 12 
6634 
2834 


75 

76   1 

6 

7   1 

11 

III4  1 

154I2 

I55I2 

155 

156 

94 

96 

40 

41 

113 

117 

2 

4 

56 

57 

65 

65 

lOlj 

III2 

6212 

63lL 

56 

57 

66I4 

6634 

2854 

29 

13?34     13214      13112    132 


95 


92 


13 

12 

15 

193 

185 

190 

100 

95 

93 

88 

93 

47 

42 

4b 

5I4 

85 

66 

68 

125 

103 

10b 

48 

3212 

33 

^^ilv7ay   Preference    Stocics- 

(contmued). 


Railway 


^jaruiu  . 

Central  London ^..-i * 

Charing  Cross  Euston  &  Hanaps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  4 

Do.    2nd  Charge  B  * 

Do.    3rd  Charge   * 

Do.    4th  Charge 4 

Do     E.L.K.  1st  Delientures 3J 

Do.    Whitechapel  Extension 


Port  Talbot  Railway  and  Docks...  4 

Ehondda  and  Swansea  Bay  ^ 

Ehymney  Perpetual    

Sheffield  District  Pemiaiient  4 

South  Eastern  Pen'etual    J 

Do 


GreatWestem,  Cons.Pref.,  5%  |  1" 

Highland  Class  A  4^  * J^.^ 


108 
101 
107 
110 


111 
105 
110 
112 


Do.    B.5% 

4% 

Si  %  1897 

HiS"andBa^^ey-3i%PrefVl899-' 


25      f  TaJi  Tale 


24 


Tottenhani'and  Forest  Gate 
Whit«chapel  and  Bow 


Railway 

EIVIIIENDS     CONTINGES 


Forth  Bridge * 

Foruesa     r'™"'!' a 

Glasgow  and  South  Western    4 

Great  Central * 


Preference 

ON  THE  PEOFITS 
SEPARATE  TEAR. 


Stocks. 


Great  Eastern * 

Great  North  of  Scotland  4 

Great  Northern •• •[ 

G.N.  Piccadilly  &  Brompton   4 

'^-•^at Western   * 

'o *> 

In T* 


24 


Highland * 

Do. 


Hull  and  Bamsley  1st     3 

Do.  2nd     ■; 

Isle  of  Wight... 4 

Lancashire  and  Yorkshire    J 

London  and  Blackwall    4i 

Loudon  and  Greenwich  .............  4 

London  Brighton  i  South  Coast...  4 

Do ■** 

London  Chat,  and  Dover  Arbitn.  4| 


Do.    B  . 


Do.  1879 4 

Do.  1883 * 

Do.  1890 3 

Do.  1899 3 

Do. 


Ill 

114 

126 

129 

11H 

121 

90 

92 

111 

115 

109 

112 

m 

88 

76 

80 

r.5 

117 

118 

121 

l?,fi 

129 

141 

144 

71 

75 

109 

111 

110 

115 

81 

84 

105 

106 

101 

106 

R.S 

87 

112 

115 

105 

109 

109 

112 

122 

125 

115 

116 

110 

115 

97 

100 

97 

lOO 

iBairi' 5%  Pref.  Stock  (1st)     ,  Ig^ 

Do.  4%  Cons. ,Q2 

Do.  4%  Third ■■■■■■■■ jQy 

;C=^onian4|Co5^No.l3......... 

S- tll^S  :::::::;; -==^^0. 

Do.    4%  1887,  Conv. 

Do.     4%  1902 

Do.    4%  1904,  Conv. 
Cambrian  No.  1,4% 
Do.  No.  2,  4% 

'  Citv  &  S.  London  5  %  Perj. 
il     d'o     5%Perp.Pref.,1^6 

Do.  6%Perp.Pref.,1901.... 
,  Do.  6%Perp.Pref.,1903  . 
Fumess  Consol.  |ref"  ■*  *',^^ 

Do  4  *  Pref.  Stock  B,  1883  . 
Do'  llPref.  Stock,  1894.... 
Uo.    t*  Pref.  Stock.  1899..., 


Perp.  Pref.,  1891 


105 
105 
104 


116 
113 
113 

108 
100 
100 


96 


London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Southend    ...  4 

Metropolitan 34 

Do.  A    — -/l-v '^ 

Metropolitan  District     o 

Do.  Perpe'tuai'(i903.5)"7..'.'. 4 

M^idlind  &  "s!w'.  Junct.  A  (Com.)  3 

Do.  B  (NonCum.)  3 

Neath  and  Brecon  Ist     4 

Do.  Al 


Glasgow  &  Soutli  Western  Stock  4  % 

"do!    4%  Pref.  Stock,  No.  2    

Do.    4%Prct.,lS«8  

Do.    4%  Pref..  1891   ,.......■ 

,i  Great  Central  5  %  Perp.  ^ref 

Do'    tlcontVPref;Stc.ckVl872::: 
Do'    5 1  Conv  Pref.  Stock,  1874 ... 
gS:    1 1  cSSv.  Pref.  Stock.  1876 
dS     f.%  Conv.  Pre.  Stock.  1s,9.. 
Do     5%ConT.  Pref.  Stock.  18tl.., 

ll:    4 1  Pref.  stock,  1889  

Do.    4%Pret.  stock,  1891  

.  Gr^SiEl?te™cons;4%  p'ref.-::::::::,...i  loe 

•^0.    3«%1890 II 

,'  Gr'^eai  sirfh  of  Scotland  aT*-.;:::;;::    100 
;,  Gr^eai  /ok\em-4%Perp.'P«f;- Stock    107 


104 
105 
105 
102 
124 
97 
119 
117 
115 
111 
107 


102 

154 

109 

104 

110 

108 

152 

106 

106 

106 

107 
55 
15 
119 
116 
116 
111 
105 
102 
101 
100 
99 

107 
106 
106 
105 
127 
100 
122 
120 
116 
114 
110 
84 
59 


I  Isle  of  Wight  4  %  Pref.  Stock       ......    1 00 

,;  Lancashire  and  Yorks.  Cons.  3  %  Pret.      B^ 

iDo.    4  %  Pref.,  1903  .     ..^. 107 

1  London  Brighton,  et«..  Cons.  5%    126 

Do.    Second  Cons.  5  %....,......^,-; ^^J 

London  Chatham,  etc.,  Arbit.,  4i  %   ...      /u 

Do.    44  %  Second  Pref.  ^_...^.^.i;_._-" 

Lon.  &  North  Western  Cons.  4  %  Prer.l  1  ig 

1  l.^n:&  L\ih  Westirii  Cons-.-4i-pret.l  110 

1      Do.    4%1884    '^1 

i  Lo°d. TUb*IS>uthendCo-ns;i 56 Prei. 
Do.    4%  Pref.,  1901  

i!  Mersey  3  %  Perpetual  

Metropolitan  3«  %Pret 

-0.    34%APref. 

„o.    Si  %  Conv.  Pref.    

Metropolitan  District  5%  

,  Midland  2i  %  Perp.  Pref 


159 
110 
120 


lie 
129 
127 


114 
112 
112 
111 


rPret.4i%. 


68 


North  British  Cons.  4  %  No.  2  ^ 
Do.    Edin.  and  Glasgow  ^'^ 

Do.     1865Pref.  5%    ...■^•. !   'Si 

Do.    Conv.  5%  Pref.  1874  126 

Do.    44  %  Pref.,  187.5  ■■  —  ■■ \\l 

Do.    4i%  Conv.  Pref.. ^5    11| 

Do.    5%  Conv.  Pref..  1|9 \^^ 

Do.    4%Conv.Pref.,   ffi4 10^ 

Do.    4%  Conv.  Pref.,  1888  1U| 

Do.    4%  Conv.  Pret,  1890 102 

Do.    4%  Conv.  Pref.,  1893  102 

Do     4  %  Conv.  Pref.,  189/  JOg 

Do     4 1  Conv.  Pref..  1801 102 

Do.    i  I  Conv.  Pret.,  1904 102 

North  Eastern  4% ^^.,^ '  "- 

North  London  Cons..  186b 
Do.    +i%1875 ...^ 

North  Staffordshire  3  %  ... 


105 
100 
109 


70 

106 
119 
150 
129 
118 
118 
128 
105 
105 
105 
105 
105 
105 
105 
115 
116 
113 
82 


111 


Plymouth  Devon  and  S.W.  June.  44  % 
Port  Talbot  4  %  Pref .  .  ^  v; -f 

Ehondda  and  Swansea  Bay  5  %  Pret, 

fhlffie°fDis^trict.-5% Pref.  £10  Shares 

South  Eastern  Cons.  4»  %  ^'J 

Do.               do.         5% ■.■^r-C'"\  \nx 

Do.    4  %  Vested  Compames  Stock,..  lUi 

Do.    4%  1891    II 

Do.     3i%1893 "% 

Do.     3%  1897    pS 

Do      4*  Pref.,  1900   _ g| 

Do!    i|conv:Pret..l903 98 

Taff  Vale  4%  Pret i'if. 

T^-        ,4  cy  IQOn                '  luu 


10 

13 
104 

1012 
115 
127 
106 
102 

89 

76 
101 
101 
105 
105 


Do.  ^^1900_ 

Notes  and  Explanations.— 
until  6  %  has  teen  paid  to      1 

d.v.  imtU  pref.  l^^^^"^  *  ^jij/   sS-.^id  N  Jl. 
Met.  Dist.    d  Gua.  by  G.N..  mia.,  «-c.,  >"^ 


Gua.  by  Met.  and 


October  12,  1907.] 


THE  RAILWAY  TIMES. 


377 


OFFICIAL    TRAFFIC    RETURNS. 


Barry,  b 

Week  ending  Oot.  6  I      1907^  190 

Passengers,  etc c  ,..  i 

Goods,  etc ' 

Total  for  weok   j  ~£17,166  ,     £15 

Aggivgate  for  14  weeks...    £198,298  i  £199 

Miles  open |       eS^t       I         6S 

Inc.  this  week,  £5,254    Dec.  14  weeks,  £  1,061^ 
Caledonian. 


Week  ending  Oot.  6  '      1907. 

Passengers,  etc i     £59,896 

Goods,  etc 57,084 

Total  for  week  i  ^£96,980 

Aggregate  for  10  weeks.. .>  £975,765 
Miles  open i      94114 


£89,610 

£956,927 

959^4 


Ine.  this  week.  £7,57C     Inc.  10  weeks,  £16,856 
Cambrian. 

Weekending  Oot.~6  1907^      1  a  igo&! 

Fsssengers,  etc <       £5,419         £5,589 

Goods,  etc 2^974  1 2.909 

Total  for  week |       £6,595         £6,298^ 

Aggregate  for  14  weeks...'  £1 16.601     £n7^546 

Miles  open.....^ 280    "     "      280 

Inc.  ihis  week,  £95    Dec, 


Week  ending  Oct.  5 

Passengers,  etc 

Goods.'^etc 


14  weeks,  £745 

Central    London. 

1907.      ~    1906. 


Total  for  week  1       £5,512/"   £6.5i 

Aggregate  for  14  week»...i     £67,881  '     £78.4' 

Miles  open 6  6 

Dec,  this  week.  £1,014    Dec.  14  weekir£10.597~ 


Great   Northern   (Ireland). 

Week  ending  Oot.  4  1907.  1906^ 

Pas^ngors,  etc £12,095       £11,078 

Goods,  etc 10,067  1  9,558 

Total  for  week  (     £22,160,     £20,456 

Aggregate  for  14  weeks...!  £550,695  j  £509,955 

Miles  open !        543"     [        545 

Inc.  this  wcek7£l,724^  Inc.  14  weeksr£26.740 
Great   Nortli   of  Scotland. 

1906. 


Metropolitan. 


Week  ending  Oct.  6 

Passengers,  etc 

Goods,  etc ' 


Week  ending  Oct.  5 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10  weeks 

MilAs  open 

Dec.  this  wei-k.  £810     Inc. 


1907. 

£5,100 
_    4.000 

£9,100 
£n  2,250 

556 


£9,910 
£111,876 
556 


City  and   South   London. 


Week  ending  Oct,  6 

Passencers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  14  weeks. 

Miles  open 

Inc.  this  week,  2560     IncT 


10  weeks.  i:354 

Great  Southern   and  Western! 

Week  ending  Oct.  4  1907.  19067" 

PasMngers,  etc ,     £15,811,     £15,983 

Goods,  etc 15,120 ^14,826 

Total  for  week  |     £50.931  1     £30,809 

Aggregate  for  14  weeks...!  £449,447'  £429,511 

Miles  open...... „. _. _.|       1,121      i  "1,121    " 

^Inc^thisweek,  £122    Inc^  14  weeks,  £19,956 

Great   V^estern. 

Week  ending  Oot.  6  1      1907.      I'o  1906^ 

Passengers,  etc I  £124,400  I  £112,200 

Goods.etc 139,700'      150,600 

Total  for  week  ;  £264,100     £242,800 

Aggregate  for  14  weeks...]  3.985.800    3,846,700 

Miles  open |      2,882      ,    2,876'2~ 

Inc.  this  week,  £21,500    Inc.  14  weeks,  £139,100 


1907.        a  1906. 
£15,664.     £15,691 

1.851  ) 1,595 

Total  for  week  1     £15,495  ,     £15,286 

Aggregate  for  14  weeks...    £206,595  ,  £201,117 

Miles  open ^.^.„...l       7811  78 

Inc.  tiiia  week,  £209    Inc.  14  weeks,  £5,276  ' 
Metropolitan   District. 

Week  ending  Uct.  6  1907.      ~a  1906. 

Passengers,  etc ••~>*. 

Goods,  etc ', 

Total  for  week  1       £8  006'       £8  179 

Aggregate  for  14  weeks  ..I  £102,489  1  £105,'407 

Miles  open 


24 


24 


Dee.  thi»  week^£l  73     Dec.  1  a  «»eka,£9l8 
Midland. 

Week  ending  Oct.  5  ,       1907.      '    a  1906. 


„„^,    -     J'^to £79,000,     £76,000 

Goods,  etc t      177,000  _  169,000 

Total  for  week  (  £256,000     £245,000^ 

Aggregate  for  14  weeks...!  5^554.000    3,583,000 
I  Miles  open._. __,       1,401       '     y^^ 

Inc.  this  week,  £11.000     Inc.  14  weeks,  £171,000 
Midland   Great   Western  of  Ireland. 


eudiuij  Oct.  4 

Passengers,  etc 

Goods,  etc. 


..|       £3.001  (       £2,641 
..  _£42,560,     £35,284 

;. ^714^  6I4 

14  weeks,  £7,076 
Dublin   and   Soutli^Eastern. 
Week  ending  Oct.  4"         !^    1907.         a  1906^ 

Passengers,  etc '        £4.844  £4.527 

Goods.etc 1.696'  1.987 

Totalforweek  I       £6,540         £6.514 

Aggregate  for  14  weeks... |     £91,395  1     £90,577 
Miles  open , 


160 


Inc.  this  week.  £26    Inc.  14  weeks,  £816 


160 


Furness. 


1907. 
£2,995 
8,048 


£11,041 

^76^541^ 

139 


1906. 

£5.013 

7,904 

£10,917 

£170,204 

159 


Week  ending  Oct.  6 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  14  weeks. 

Miles  open 

Inc.  this  week.  £124     Ec.  14  weeks,  £6.157^ 

Glasgow   and   South    Western. 

Weekending  Oct.  5  '       1907.^     a  1906. 

Passengers,  «tc £14,720       £15.259 

Goods,  "t*^ '        19.760  20.344 

Total  for  week  I     £54,480    "  £33.583 

Aggregate  for  10  weeks...'  £422,536     £422.010 
Milea  open .^. 444I4        "  44414^ 


Highland. 

Week  endinJOct.  6  |      1907.      T 

Passengers,  etc I       £6,620 

Goods,  etc !  4,550  I 

Totalforweek  1     £11,1701 

Aggregate  for  10  weeks...  I  £135,582 
Miles  open 492'4 


1907.  1906. 

£5,780  £5,255 
10.484  '        10,186 

Totalforweek  1     £16,264,  £15,441 

Aggregate  for  14  weeks...    £176,575  I  £167,564 

'^"««°P«° .^....1        598        I  598 

Inc.  ;hia  week,  £825 


.  14  weeks,  £9,01 1 


Dec.  this  week,  £514_  Dec.  10  weeks.  £469 
Hull   and    Barnsley. 

Week  ending  Oct.  6  1907.      I  a  1! 

Passengers,  etc 

Goods,  etc 


I  1906. 
£6.855 
4,649 
£11,484 
;i35.851^ 
492I4 


North   British. 

Week  ending  Got.  6  J       1907 

Passengers,  etc £40,l"89 

Goods.etc I 61,626 

Totalforweek  j  £101  815 

Aggregate  for  10  weeks.. .1  ^.041, 678 
Miles  open ^^^,519^4 


£94,775 

1.031.002 

I.3I8I2 


Inc.  5hi»  week.  £897    In 


10  weeks. 
Great   Central, 

(ling  Oct.  6      "   I      1907. 
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Week  ending  uct.  6  |       1907.      i  o  1906. 

Passengers,  etc £25,490       £24.692 

Goods,  cto I 60.277  I        58.433 

Totalforweek  |     £85,767       £83,125 

Aggregate  for  14  weeks...!  1.192.605    1.161.776 

Miles  open  ....^.^. 607  607 

Inc.  thisjreek.  £2,642     Inc.  14  weeks,  £50,829 

Great  Eastern. 

Week  ending  Oct.  6  ,      1907.^^1906."" 

PasMngers,  etc £61.600       £59,500 

Goods.etc I       52.5001        54:500 

Totalforweek     ...I  £115.900     £114,000'! 

Aggregate  for  14  weeks... I  1,691,000    1,704,400 

Miles  open......^.... ;,^^^.. . ^1,05814^ e_T:b57»2/ 

Deo,  this  week.  £100^  Dec.  14  weeks,  £15,400     ' 


Totalforweek |     £12,244  i     £10,564 

Aggregate  for  14  weeks...'   £172,090     £156,478 

Miles  open 86I4  ^seU 

Inc.  this  wei'k.  £1.800     Inc.  14  w,»kH.  £1  5.612 

Lancashire   and    Yorkshire. 

I        Week  ending  Oct.  6  1^  1907.         0^906^ 

Passengers,  etc £45,825       £42,062 

Goods,etc I        71,682'        71.165 

Totalforweek  '  £117,505     £113.227 

I         Aggregate  for  14  weeks. ..|  1,861,434    1.802.075 

1  Miles  open 58412  58412 

I    Inc.  this  week,  £4,278     Inc.  14  weeks,  £59,361 
London    Brighton   and   South  Coast. 
I        Week  ending  Oct.  5  :       1907.         u  1906. 

Passengers,  etc '     £51.695       £50.295 

Goods.etc 17,038'        16.985 

Totalforweek  |     £68,733       £67,280 

'j       Aggregate  for  14  weeks...!  1.041.219    1.062.787 

I  Miles  open ^ 437  437 

I  Inc.  this  week.  £'.453     I>ec.  14  weeks.  £21.568 
I         London    and    North   Western. 
Week  ending  Oct.  6  |  ^  1907^  1906 

£122,000     £112.000 

183,000       169.000 

£305,000     £281,000 

4.646.000    4.458.000 

1.946 


^ac^Jiiswoek,^7.042     Inc^io  weeks,  £10.676^ 

North   Eastern.  ""^ 

Week  ending  bet.  5  ;      1 907       TVTsOfl — 

Passengers,  etc £64  350       e^vyi^o 

a°od».<'t« ::;   ilT.icS,  WiM 

Totalforweek  £?iSQsn     font^ic/i 

Aggregate  for  14  weeks...!  lifjaSis    2';l2f  IsIs 
Miles  open_^..^ ^,       1  gg^  j  gg^ 

Inc.  this  week^£io,796    Inc.  14  weeks,  £204,170  ^ 

^orth    London. 

Weekending  OctTe  ,      1907  a  ISOR — 

Passengers,  etc |        £40^7  vkok-j 

GoodB.oto ::::.:::l  JtMh    ''f:?!? 

Iz^.'i'::"^}'." •• I    £8.799  ^£"9,654 

£115,555     £J_23.052 


Aggregate  for  14  weeks 

Miles  open 

Dec.  this  week.  £855      Dec.  U  w^ks.  £9,699 
North   Staffordshire.' 

Week  ending  Oct.  6  1907. 

Passengers,  etc I        £5  3*32 

Goods.etc ; :...'!  _J^15;266 

Totalforweek  [     £2o;598 

"'    "     ''    "     ■  "         ■  '277.825 


12 


Aggregate  for  14  weeks!! 


Miles  open.. 


I:  325 


o  1906. 

£4,981 

_i_14,583 

£19,564 

;  2655995 
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Great  Northern. 

Week  ending  Oct.  5  I      1907.      rVl966  " 

Passengers,  etc £52.050       £49.650 

Goods,  etc I        75.550  I       72^650 

Totalforweek   |  £127.400     £122.300 

Aggregate  tor  14  xeeka  ..   1,804.010    1.758.710 

Mile^  open 997  ,;        "   ggg  f^ 

Inc.  this  week.  £5.100~~inc.'  14  weeks.  £45.3nn       — 


Passengers,  etc. 

Goods,  etc 

Totalforweek  

Aggregate  for  14  weeks 

Miles  open 1.9461 

Inc^  this  week,  £247000     Inc.  1 4  weeks,  £  1 88.000 
London    and   South   Western. 

Week  ending  Oct.  6      ^f    1907.      ,       1906 

Passengers,  etc .-. i  £64,100       £65.000 

Goods.etc I        30,100'       26,200 

Totalforweek  I     £94,200'     £89,200 

Aggregate  for  14  weeks...  1.521,000    1.494.000 

Mileaopen 1.01912  1.015 

Inc.  this  week.  £5.0C0    Inc.  14  week...  £27.000      ^ 
London    Tijbury   and   Southend. 

Week  ending  Oct.  e  I       1907 

Passengers,  etc £8.271 

Goods,  etc 'I  2.*421 

Totalforweek   '~  £10,692 

Aggregate  for  14  weeks.!!    £188!524 

Miles  open gi 

Inc.  this  week.  £1,282     Inc.  14  week 


Inc.  this  week^l.054    Inc.  14  weeks.  £i  1.830 
Rhymney.  '~ 

1907. 


Week  ending  Oct.  6 

P  assengers,  etc 

G  oods,  etc 


1906. 


£5.629 
£81.973 
48I4 


a  1906. 

£7.030 
2.580 

£9.410  I 
£185.016  I 


.  £5.5'' 


Total  for  week  I        £6.892 

Aggregate  for  14  we«k8...l     £95!880 

Miles  open 431. 

Inc.  this  week,  £lT263  "in^  I4"wetks.  £1 1.907 
South   Eastern   &  Chatham.     ^ 

Week  ending  Oct.  5  ;       1907.       I       IQOR 

Passenger*,  etc £88.691  I     £88.944 

Goods.etc I_l^25.648i     1  25!942 

Totalforweek  1  £114339      piy^aoR 

Aggregate  for  14  weeks  .    l*53l!316    issllil 
Miles  open... .„ _ 354  g^^    - 

Inc.  this  wcck^£1.45"5    Dec.  14  weeks.  £1.068 

Taff  Vale.m  ^^ 

Week  ending  Oct.  6  1907 

Passengers,  etc £5.175 

Goo<is,et<: 15.467 

Totalforweek  £20.640 

Aggregate  for  14  weeks..  '  £284.876 
Miles  open  ^1241? 


Notes  asd  EiPtAXiTioss, 
UlamoTgan  Railway,     c  Dock  dnes,  Ac.,  are  mciid^d  i^this ',^S^' 


Inc.  this  week'.  £982   "  Inc.  14  wr.oks 


a  1906. 
£4.632    ! 
15.026 
£19.658 
£271.287    I 

12414 


£13.589 


^* '■<'«''P*« 'or  the  corresponding  vvriod  lasty. 
siTe  of  l45i  miles  ioini  I  taw  ""/"EKi'u^e^  lTfi»  '^ill^'  T'Tv      '  "*  '^'"'  '"^'"^  do  not  include  the  receipts  o"f 'i^j'of  t 
(ON    proportion),    i  IncISS^  tL^^U^I    2^' Wa  "l^"  ,J'f°f;  td.il^"'"''"' r^"^,  '".""'  \'''"'  ^""^  <«-N-  Propo'rtion 
.  Inclnde.  ste«nbo.t  receipu  and  tclU^**  ^'T'^Z''i:LV  ^^S  ^J^^tZ'!Iij'"''i"^':'.:^^^^^  ' 


the  .bore  h,rnr»,r"H^'^'r'"'!  l^  .'i'"  °'''"'''  ^'""^-     >>  Includes  the  receipts  of  the  Vale  of 

Ihe  above  6gnres  do  not  include  the  receipts  of  anj  of  the  Compsny-s  Joint  Lines.     .  Eiclu- 

I  (G.N.  proportion).       h  Includes  ai«  miles  Joint  Lines 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


1907. 


Latest  Ean 
19(16.  Wk.  or  Month, 


Baker  St.  &W.j  H 

BelfastiCo.D.j  fO 

Breconit  Mer...|  61 

ch.  c.  Eu.&H.  r; 

OleatoriWork.,  28< 

Oock.Kes.*  P.I  sn 

OorkB.AS.  C.  103 

Ok.B'rok.  4P.j  6\ 

Bast  London  ...  I  5|^ 
G,N.  and  City 
G.N.,Pic.,4;B. 

Icleot  Man   ..)  46) 

iBle  of  Wight...!  14i 

Isle  of  W.  Cent.;  21  j 

Mane.  Canal  ...'  — 

M'port  &  Oar.  Hi 

Mereej    1  4i 

Mid.iS.W.Jn.'  61 

Neath  &  Brecon  j  — 

Port  Talbot   ...  — 

Ehon^t  S.  Baji  31 


3i"|       S\ 


46} 

m 

2U 


Oct.  6 

Oct.  i 

Oct.  6 

Oct.  5 

Oct.  5 

Oct.  5 

Oct.  4 

Oct.  4 
July. 

Oct.  5 

Oct.  5 

Oct.  5 

Oct.  b 

Oct.  5 
August. 

Oct.  5 

Oct.  5 

Oct.  6 

Oct.  5 

Oct.  6 

Oct.  6 


ings  Reported. 

Aggregate  to  date. 

1907. 

1906. 

1907. 

19C6. 

£2,515 

£1,645 

£31,960 

£19,465 

3,034 

2,781 

51,596 

62,578 

2,2S4 

1,984 

32,609 

30,832 

2,640 

— 

35,195 

— 

1,316 

1,302 

18,4  H 

17,013 

902 

804 

15,165 

14,900 

2,016 

1,971 

29,360 

28,603 

493 

310 

8,533 

9,326 

3,859  ' 

4,235 

— 

— 

1,709 

1.806 

22,343 

22,647 

4,340 

— 

64,745 

— 

689 

523 

35,203 

34,0)6 

706 

735 

15,096 

14,729 

716 

725 

11,663 

11,415 

45,246  , 

43,710  , 

335,514 

316,693 

2,454 

2,535 

85,164 

34,399 

1,977 

1,822 

25,529 

23,661 

1,852 

1,415 

26.912 

27,732 

1,460 

1,175 

20,299 

17,117 

2,087 

1,781 

31,830 

27,313 

2,237 

2, 10  3 

35,502 

34,166 

FOREIGN  AND   COLONIAL  RAILWAYS. 


AJcoy  &  Gand.t 

Algecirae  . 
Ang.-Ch.  Nit.  a 
Antof.  &  Boi.  a 
Arg.  N.K... 
Assam. Bengal  c 

Ben.  4  N.  W. 
Bene.-Dooara  c 

Kxtensions 
Benpal-Nag. 
Bil.  Riv.  4  C.  a 

Bolitar 

Bom  B.4C.I.<- 

State  Lines 
Braz.Gt.  Sn.  d 
•B.  A.  A  Pac.a 
B.A.R.  AC.A.c 
tB.  Ay.  Gt.  S.  0 
B.  Ay.  West,  n 
Borma  r 


Can.  North 
Can.  Pacific  fe 
Central  Urug.o 
East.  Exten.  o 
North.  Eit.  a 
West.  Extcn.n 
Cordoba  Oent.a 
Cent.N.  Scc.a 
N.W.  Argen.o 
Cord.  4  N.W.I 
Cord.  4  Ros.  a 
Costa  Rica  a... 
Cuban  Centrala 
Del.Um.iK 
Demerarab... 

Berbice    

West  Coast. 


East  Indial 
Egypt.  Delta  a 

Emu  Bay 

Entrp  Bios  a. 
G.Tk.of  Can.o 

Can.  Atl. 

G.  T.  We.1t. 

Dt.G.H.iM.n 
Gt.  Ind.  Pen.  c 
G.W.of  Braz.  a 
H.H.  Nuam's  f 

Hyder.  God.  o 
Indian  Mid.  o... 
Inter,  of  Mes.fc 
La  G.  4  Car.  a 
Leopoldina  ...o 


Lin 


Madras  a 

Manila  b 

Mashonaland 
Mexican  k  .... 
Mei.  South. .. 
Mid.  Umpuayo 
Nassjo-O.scar.a 
Nitrate  a... 
N.W.of  tTrug.b 
Ottoman  a  ... 

Parag.  Cent. 
Pemv.  Corp. 
Pir.-Ath.-Pel.  (i 
Puerto  C.  4  V.o 
Qncb.&L.8t.J.i 

Rhodesia ( 

Uohil.4Knm.< 

Lack.  Bar 

Salvador    i 


Latest  Earnings  Reported.  Aggregate  to  date. 

iaD7.    1906.   Wk.or Month..    1907.    i    1906. 


1,918 
110 
1,739 
2,361 
2,543 
1,016 
1,840 


Oct.  5 
Sept.  28 
August. 
August. 
Sept.  6 
Sept.     7 


Sept.  14 

July. 

July. 
Oct.    0 

August. 
Oct.  5 
Oct.  5j 
Oct.  6] 
Oct.  6 
Sept.    7 


18,500 
35,006 
17,660  ' 
86,770 
3,081 


10,000 
38,356 
12,400 
82,567 
3,120 


7  days 

7  days 

Oct. 


14,11,000   4,73,000 

I    10,017  I    11,901  j 

I     3,3^7        2,994  ! 

(3,10,000  3,57,000 

!4,53,000  4,47,000  ! 

26,300      29,000  { 

,"i4,885  '    47,349  ! 

83,316      82,63i 

66,891      71,257 

;   32,253      35,849  ' 

2,27.661  ,2,86,683  ' 


Oct.  7  '182.6C0  ,161.100 

Oct.  7    1497000    1482000 

6        I      9,839  ,     9,877 

1     2,180 

I      1.229 

1,560 

.  29       j      3,680 


524,000 
445,686 

666,690 

28,985 

8,66,173 

23,29,668 

1,05,764 

1,23,136 

48,50,000 

66,132 

3,387 

40,40,000 

64,59,000 

259,500 

756,015 

3,607,683 

866,183 

433,968 

22,35,941 


666,715 

30,108 

7,91,251 

19,14,038 

83,975 

95,568 

44,30,000 

75,213 

2,994 

41,68,000 

60,75,000 

219,400 

680,.393 

3,503,383 

893,178 

431,652 

26,03,107 


S,910 
2,445 

28,068  I 
4,105  j 

11,823  ! 
3,760 

38,500 

12,161 
3,402 
2,324 

Oct.     5         1581000 

Sept.  14  4,f01 

August.        '     5,825 

Oct.     5        ;     3,982 

days  Oct.  7  142,849 

„  :    10.092 

28,921 

7.304 

Oct.    5        9,69,2f0 

"\      Oct.    6  6,779 

jjuly  1-Sept.  14       — 

i        Oct"    6        '1.88,100 

7  days  Sept.  21   :28,500 

September.         7,C,00 

Oct.     5  26.839 

|'3  wks. April  1;       2,122 


1,943 
1,461 
1,226 
4,005 
9,570 
2,480 
20,962 
4,120 
8,755 
3,592 
41,SC0 
11,521 
3,356 
2,713 


26,014 

6,303 

9,64,625 

8,9E0 


1,75,993 
125,(00 

5,000 
28,975 

2,lb0 


2,800,800  I    1,987,2C0 

21,866.000  ,  19,773,000 

114,643  1        106,190 

20,276  '         


25,667  24, 

35,915  26, 

18.818  15. 

141,700  133, 


,846 


Oct.    5 

Oct.     6 

Augusi. 

7  days  Oct 

7  days  Oct.  7      2.',933 

Sejitember.         6,605        5,K79 

July.  ,     5,5V2  ,     5,795 

Sept.  16  to, '0     19.148      23,.'.72 


155  Oct.     5        I      1,915        1,396 

797*     September.     835,375    £81,760 
1457,926    427,216 


34      September. 

—  August. 

-  July. 
119  I       Sept.    7 


3,000  2,000 

68,753  '  63,920 

S4,633t  40,149 

19,327  ':  10,287 

24,736  18,113 

1    16,250  ,  12..'iC0 


17,166 
16,783 
137,835 
306,050 
94,270 

56,720 
eC,612 
60,734 
4,87,956 
24,276 
6,388 
4,797 


51,974 

2,0fO,781 

136,561 

383,643 

113,842 

1,27,22,730 

311,721 

8.61,318 

3,74,962 

29,^3,879 

1,546,900 

60,260 

927,703 

9,759 


2,117,600 
1,052,228 
16,627 
35,f64 
428.267 
61,3C0 
102,971 

24,650 
2,370.876 
2,927,275 

24,250 
406,616 


16,930 
17,880 
15,993 
136,600 
302,630 
93.510 

57,275 
46,722 
64,086 
4,87,029 
22,696 
5,703 
4,953 


43,4.S9 

1,909,758 

126,416 

346,503 

112,102 

1,12.40,911 

331,648 

7,98,444 

4,07,297 

22,65,964 

1,489,530 

57,750 

837,746 

10,790 


1,939,200 
960,945 
1=,694 
37,867 
426,546 
64,346 
113,148 

20,711 
1,817,525 
2,880,908 

32,086 
356,069 


2,06.870    1,66,065 
2,37,787    2,11,323 


FOREIGN    AND    COLONIAL— Oon/muei. 


Railway. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate 
1907. 

to  dai». 

1907.    1906.   Wk. or  Month.,    1907. 

1906. 

1906. 

San  Paulo  a  ... 

113J:     118}        Sept.  29          35,710 

65,313 

_ 

_ 

Sn.  Mahratta  c 

1.733}  l,722i      Sopt    U      12,12,373 

2,00,049 

26,07,240 

21.79,650 

Sthn.  Punjab  c 

426 

425 

Sept.  28 

68,860 

55,654 

8,53,150 

7,78,304 

Ludha.  Ext.  c 

166 

155 

„ 

12,710 

11,017 

1,85,106 

1,78,639 

South  Indian  c 

1,131 

1,131 

Sept.    7 

2,73,819 

2,48,562 

26,66,902 

25,22,699 

Taltal  a 

153 

143 

September. 

17,790 

15,637 

53,462 

46,240 

Temiscouata    b 

— 

.— 

August. 

18,941 

— 

— 

— 

Cn.  Bys.  HaT.a 

660 

641 

Oct.    6 

6,676 

13.062 

182,148 

171,090 

Orag.  North,  a 

72J 

72! 

June. 

2,221 

1.579 

22,618 

19.173 

Well.  4  Man.  n 

4  wks.  June  15    10,867 

9,387 

^ 

— 

W.  of  Havanao 

125       125 

Oct.    5       1     1,231 

5,627 

83,085 

54,893 

W.P.  4  Yukont 

..     1     — 

7  days  Sept.  21     96,025 

87,000 

— 

.» 

Zaf  .4  HuelTa  a 

113 

113 

September. 

11.680 

12,631 

111,532 

96,069 

UNITED    STATES    RAILWAYS. 


Mileage,    i      Latest  Earnings  Reported,    j '  July  1  to  Latest  Date. 


1907.(1906.   Wk. or  Month,]    1907.    i    1906. 


Alab.  Gt.  Sth.'     310       310  2d  wk.  Sept.  ;  175,703  I  172,212 

Ala.N.O.  T.4P.      528       528  August.          536.000    493,000 

Atc.Top.4S.F('  8,318    8,180  July.         ,  7939555   6670818 

Bait.  4  Ohio  ...  4,026  ,  3,987  August.       j  7724307    7181040 

Cent,   of    Geor.  1,877    1,645  3d  wk.  Sept.  i  245.500  i  229,400 


$875,999 ,,     »797,696 


Central  of  N.J. 
Ohes.  and  Ohio  1,708  1,651 
Chic.  Gt.  West.  818  818 
Oh.  Mil.  4  S.  P.  7,136  6,829 
Cin.  N.O.  4  T.  336  ,  336 
CI.  Oin.  C'h.  4c.  2,536    1,891 


2643656  2214501 
239  152i:»27910 
252,107  ,  276,179 
4879132  4773732 
167,623  I  167,526 
2471386  i  2365287 


Denv.  4  Bio  G.  2,470  i  2,398  3d  wk.  Sopt.    477,100    430,500 

Erie 2,151  '2,160  July.          '49,)7338    4361C24 

Illinois  Central  4,374  i  4,340  August.         4665194    4486250 

Louis.  4  Nash.  4,063  '3,618  3d  wk.  Sept.  ;  1011110    921,265 

Minn.  4  St.  L.     799  612  3d  wk.  Sept.  i    83,247      78,423 

M.  St.  P.  S,S,M.  1,629  1,630  3d  wk.  Sept.  !  247,373  '  283,329 

Miss.  Kan.  4  T.  3,043  3,072  3d   wk.  Aug.    492,619  ,  417,437 

Nat.  of  Mexico  1,600  1,453  3d  wk.  Sept.  '  328,452    280,367 

N.T.C.4  H.  R.  3,516  3,490  August.         926442018623508 

N.T.Ont.  4W,     648  448  July.         ,827,147    807,370 

Norf.   4   West.  1,333  '  1,723  July.          j  '2868590    2401368  ,, 

Northern    Pac.  5,315  5,262  i      August.        6780878   6911919 

St.  Jos.  4  G.I.      312  312'         JulT.  146,680     142,719' 

St.  L.  4Sn.  Pr.  5,071  4,217  July.          14376172    3541808, 

St.  Louis  S.  W.  1.451  1,304  3d   wk.  Sept.  \  230.306    201.266 

Southern 7.196  7.374  3d   wk.  Sept.  i  1211614  :  1122081 

Texas  4  Pacific  1.826  1.727  3d  wk.  Sept.  I  278.864  |  244.446 

Vk.Sh.  4Pao.      170  170  4th  wk.  Aug.  ,    56,309      52,915 

Wabash    2,517  2,517  3d  wk.  Sept.     596,248  1  593,233 

Whl.  4  L.  Erie      442  442  2d  wk    Sept-     130.353 '  125.548 


7,939,565 

6,670,818 

14,976,210 

13,726,886 

2,662,002 

2,582,936 

2,543,656 

2,214,601 

2.390,152 

1,927,910 

2,320,819 

2,435,609 

60,548,564 

.'i6,423,053 

1,806.810 

1,767,292 

4,783,849 

4,508,651 

5,483,737 

4,667,923 

4,937,838 

4,361,024 

9,303,648 

8,828,396 

11,456,427 

10,369,652 

963,403 

906,717 

2,851,471 

2,896,916 

3,674,101 

3,036,750 

3,647,519 

3,363,320 

18,033,738 

16,352,730 

827,147 

807,370 

2,868,590 

2,401,368 

13,912,343 

11,600,816 

146,580 

142,719 

4,376,172 

3,541,808 

2,421,899 

2,124,912 

13,307,741 

12,339,670 

3,260,629 

2,843,616 

270,007 

245,975 

6,626,601 

6,528,349 

1.121,538 

1.225.088 

•WOBKINO    STATEMENTS. 


Railroad. 

Gross  Earnings. 

1       Net  Earnings, 

1907. 

1906, 

\       1907. 

1906. 

Alabama  Great  Southern 

...July 

$363,568 

$318,762 

$72,479 

$68,084 

Atch.  Top.  4  Santa  F^ 

...July 

7,939,556 

6,670,(18 

2,590,860 

2,475,190 

Baltimore  and  Ohio  

..Aug. 

7,724,307 

14,976,210 

835,600 

1,869,800 

7,010,000 
11,018,000 

2,390,152 

7,181.040 

13,725,886 

691,900 

1.193,700 

6,170,000 
12,138,000 

1,927,910 

2,664,327 

4,962.916 

216,400 

578,300 

2,670,000 

6,077,000 

853,301 

2,672,611 
4,869,470 

Canadian  Northern  

..Aug. 

192,100 
368,000 

Canadian  Pacific   

July  1  to  Aug.  3;    

Chesapeake  and  Ohio   

..Aug. 

;;:jui> 

2,462,000 

4,834.000 

719,596 

Cin.  N.O.  4  Tex.  Pac 

..July 

770,478 

739,588 

118,494 

173,454 

Denver  and  Rio  Grande  .. 

..  July 

2,027,337 

1,664,523 

741,400 

516,760 

Erie    

...July 

4,937,838 

4,361,024 

1,612,987 

1,306,619 

Minn.  St.  P.  4  S.S.M 

...July 

1,094,830 

1,082,976 

405,435 

539,227 

Miss.  Kan.  4  Texas  

...July 

2,224,535 

1,818,354 

925,094 

667,736 

National  of  Mexico    

...July 

1,405,725 

1,188,042 

448,893 

428,752 

New  York  Ont.  4  West.  .. 

..July 

827,147 

807,370 

323,962 

338,793 

Northern  Central  

...July 

1,177.616 
7,523.909 
14,600.065 
93,741,614 
3,766,160 

978,715 
6,454,609 
12,406,8(5 
82,233,714 
3,174,328 

263,832 
1,359,716 
4,417,108 
21,389,164 
1,633,040 

246,332 
1,408.716 

Penn.  (east  P.  *  E.) 

Jan.  1  to  July  31     

Phil,  and  Reading 

,,,July 
.■■.July 

4,135,608 
23.672,764 
1,210,651 

Coal  and  Iron  Co 

..July 

2,956,139 

2,151,127 

147,416 

19,689 

Total  both  Companies  .. 

..July 

6,722,299 

5,325,455 

1,680,466 

1,230,340 

Pitts.  Cin.  Ch.  A  St.  L.  ... 

..Aug. 

2,691,896 
21,540,399 
11,461,270 

2,539,065 
19,148,675 
9,213,736 

787,928 
4,981,446 
3,452,587 

785.002 
4.561,328 

Southern  Pacific     

...July 

3,405,019 

Union  Pacific  

..  July 

7,233,994 

6,207,829 

3,011,983 

3,121,381 

Wabash     

.July 

2,309,868 

2,275,341 

749,977 

746.670 

a  Earnings  reported  in  ponnds,  h  in  dollars,  c  in  mpeeH,  d  in  milreis,  e  in  reis, 
•  Includes  Ary;entine  Great  Western  and  Transandine  receipts. 


r  in  crowns,  h  m  drachmaB,  i  in  pesetas,  j  reduced  to  g'old.  k  in  Mexican  dollan 
t  Includine  Enaenada  Section,  S.  Coast  Lines,  Ac,        X  All  seetions. 
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STEVENS   AND  SONS, 

Darlington     Worki      "      ■•         .      ^     .         .^      ,      _       . 


Darlington     Works,     Southwark    Bridge    Road,    London ;     and 

Signal    Works,    New    City   Road,    Glasgow. 


I'ATKN-TKF.S     AND     MANUPACTl'KEKS     Of 

INTERLOCKING     LEVER     FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  the  MOST     AmtOVED     DESCKIITION  ;  al^o  KriTy  Diicnpoon  of 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     KITHEK     lUO.V.     8TKKI,.     OR     WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK     OF     ALL     KI.VDS     ALWAYS     KKPT     ON     UA.VI). 

OoBlraotort  t«  the  Prindp*!  Railways  in  the  United  Kinfrdom  ;  tito  the  OonUneFl,  India, 

America,  and  tbo  Colo--- 


WEOUGHT    AND    CAST    IRON     OmDER     BRIDGES.     4o. 
GAS     ENGINEERS,     &c. 


Registering   Turnstiles   for  Toll  Bridges,    Public   Gardens,    &c. 


Glazing 


( MEIXOWES    "  Eclipse  •'  Patent  Roof  Glazing 

]         &   CO.'S  FOR   ROOFS  OF   ALL  DESCRIPTIONS. 

Absolutely  Imperiahable.  No  Putty  or  AsbeBtos. 
Millions  of  Feet  fixed  for  the  Principal  Bailway  Com- 
panies and  others.     All  Work  Guaranteod. 

L.sf  0/  iroii.sa.idaII  Parliciiiars   f'r.in 

MELLOWES   &   CO^    Ltd., 

Shcriicld.  Eng..  It  28.  Victoria  St..  Westminster,  london.  S  W 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Mount  Street  Mills, 
Manchester. 


London  Warehouse  : 
116,  Newgate  St.,  E.G. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTR..\TED 
RAILWAY 
PUBLICATION. 


Xbo  be  dad  at  all  ifiailway 
SBooHstalh. 


Subscription— Art  Edition,   3/6  per  ann. 
Ordinary         ,,  2  6         ,, 

Paddin^on  Station,  London 


Of    Interest     to    all    who    follow 
the  workings   of    our  Railways. 


GREAT 


*»sa^'''- 


CENTRAL 


RAILWAY  ^^^^^[.  JOURNAL 

Published    Monthly.       NCE'^wa.S^         Fully   Illustrated. 

SUBSCRIPTION  RATES  j  J"  ^p"  ^"H!'  P°t'T' 
(  Art  Paper  Lditif  n,  3s.  do. 

Al.l'K-l-.-- 

THE   EDITOR,    Central   Station.  Leicester. 


Davis  BuRROW&SoNS 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAF  WORKS,  SHEFFIELD. 

mm-,  n,  ^mn  StrMt,  Citj. 

ON,  UA:  16, suit  Stwt     ^^^^        ^  ^^^ 

SPRING    STEEL. 

CAST  STEEL  FORCINGS, 

PICKS,     HAMMERS.    TOOLS. 

CAST    STEEL    FILES. 


RAILWAY  SPRINGS  &  BUFFERS. 
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Lemerara    Railway    Company. 

VrOTICE  is  hereby  given,  that  the  next 
J>|     haTjFyeably   genebal   meeting  o£ 

this  Company  will  be  lieM  at  the  Cannon  Street  Hotel, 
Cannon  Street,  London,  on  FEIDAY,  the  25tli  instint, 
at  12  o'clock. 

The  Transfer  Books  of  the  Company  will  be  closed 
from  the  15th  to  the  25th  instant,  both  days  inclusive. 
E.  A.  EOBEETSON,  Chairman, 
H.  MAETIN  SELLS,  Secretary. 
110,  Cannon  Street,  London,  7th  October,  1907, 


The  Buenos  Ayres  Great  Southern 
Railway  Company,  Limited. 

NOTICE. 

THE  Board  of  Directors  of  the  Buenos 
Ayres  Great  Southern  Railway  Company,  Limited, 
hereby  eive  Notice  that  the  OEDINAEY  GENERAL 
MEETING  of  the  Company  will  be  held  at  the  Otlices 
Of  the  Company,  Eiver  Plate  House,  Fiusbury  Circus,  I 
in  the  City  of  London,  on  WEDNESDAY,  the  iSrJ  day 
of  October,  1907,  at  Twelve  o'clock  Noon,  when  the 
Directors'  Eeport  and  an  audited  Statement  of  Accounts 
for  the  Year  ended  30th  June,  1907,  will  be  presented, 
and  the  ordinary  business  of  the  Company  transacted. 
The  Transfer  Books  and  Eegister  of  Members  of  the 
Company  will  remain  Closed  from  the  tth  October  to 
the  17th  October,  1907,  both  days  inclusive. 
Dated  this  10th  October,  1907. 

By  order  of  the  Board, 

H.  C.  ALLEN.  London  Manii(,'cr 
and  Secretary. 
Offices  of  the  Company,  Eiver  Plate  House, 
Finsbury  Circus,  London,  E.C. 


East   Indian   Railway. 

rPHE  East  Indian  Railway  Company  is 
X  prepared  to  receive  TENDEBS  for  the  SUPPLY' 
and  DELIVERY  of:- 

PLATE  GlEDEE  SPANS 

(41ft.  6in.,  4tft.  9in,,  45ft.,  and  sSft.  lOin.  over  all), 
as    per   Specification   to    be    seen   at   the    Company's 
Offices. 

Tenders  are  to  be  sent  to  the  undersigued,  marked 
"  Tender  for  Spans,"  not  later  than  Twelve  o'clock 
Noon  on  Wednesday,  the  23fd  day  of  October  instant. 

The  Company  reserves  to  itself  the  right  to  divide 
the  order,  also  to  declme  any  Tender  without  assigning 
a  reason,  and  does  not  bind  itself  to  accept  the  lowest 
or  any  Tender. 

For  each   Specilieation  a  fee  of    £'1  Is.  is  charged, 
which  cannot  under  any  circumstances  be  returned. 
By  order, 

C.  W.  YOUNG,  Secretary. 

Nicholas  Lane,  London,  E.C, 
10th  October,  1907. 


Glasgow     and      South      Western 
Railway. 


TENDERS    FOE    STOEES. 


T 

of: 


HE  Directors  of  this  Company  are  pre- 
pared to  receive  TKNDEES  for  the  SUPPLY 


1.  Brichs.    Fireclay,  Sew-     16.  Iron      Castings       (for 

age  Pipes,  etc.  |  Locomotive     Depart- 

2.  BrooTTB,  Brushes,  etc.    i  meut). 

3.  CaDvaa,  etc.  17.  Iron  Chain. 

4.  Cordage,     Eopee,    and    18.  Lamp  Fittings. 

Twines.  19.  Lamps  and  Tinware. 

5.  Carriage  Furnishings.      21.  Leather  Furnishings. 

6.  Carriage       Trimmings    '^2.  Locks. 

and  Laces,  etc.  -J.  Nails.  Sprigs,  &  Tacks. 

7.  Colours,  Paints,  etc.         24,  Oils. 

0.  Drysalteries.  2u.  Screws. 

10.  Files  and  Sveel.  26.  Shovels     and     Spades 

11.  Gas    and    Water    Fit-  (steel). 

tings.  27.  Sundry  Furnishings. 

12.  Glass,  '2P.  Tools. 

13.  Hinges.  29.  Tool         Shafts        and 

14.  India     Euhber      (Vul-  Han<llcs, 

canised)   and   Engine    30.  Varnislies. 
Packings.  31.  Waste. 

15.  Iron  and  Steel.  32.  Wick  Cotton. 

33.  Wire. 
The  Contracts  ext-end  to  six  or  twelve  months  from 
2nd  December  nest. 

Detailed  Schedules  and  Specifications  can  be  obtained 
on  application  to  R.  F.  Harrison,  Stores  Superinten- 
dent, Kilmarnock. 

Sealed  Oilers,  marked  ''Tenders  fur  Stores,"  to  be 
lodged  with  the  Undersigned,  on  or  before  Saturday, 
litth  current. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender, 

F.  H.  GILLIES.  Secretary. 
Company's  Oftice,  St.  Enoch  Station, 
Glasgow.  8th  October,  l;)07. 


India    Office. 

THE    Secretary  of    State    for  India    in 
Council  is  prepared  to  receive  TENDEB5  fmm 
such  persons  as  may  be  willjug  to  SUPPLY :  — 

1.  BBTDGEWOHK. 

2.  BAILS  aud  FISHPLATES. 

3.  BEABING  PLATES. 

4.  COACH  SCEEWS. 

The  Conditions  of  Contract  may  be  obtained  on 
application  to  the  Director-General  of  Stores.  India 
Office,  Whitehall,  S.W.,  and  Tendersare  to  be  delivered 
at  that  Office  by  two  o'clock  p.m.  on  Tuesday,  the  22nd 
October,  1907,  after  which  time  no  Tender  will  be 
received. 

E.  GBANT  BUBLS. 

Director  General  of  Stores. 
India  Office,  Whitehall.  0th  October,  1907. 


The    Great    Indian    Peninsula 
Railway    Company. 

THE  Directors  are  prepared  to  receive 
TENDERS   for  the  SUPPLY  of    the  following 
STORES,  namely  :- 
Wheeb5  and  Axles.  [  Cloths,  etc. 

Lamps  and  Lamp  Fittings.  |  Platelayers'  Tools. 

Specilications  and  Forms  of  Tender  may  be  obtained 
at  this  Office  on  payment  of  the  fee  for  the  Specifica- 
tion, which  payment  will  not  be  returned. 

Tenders  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "  Tender  for 
Wheels  and  Axles,"  or  aa  the  case  npay  be,  not  later 
than  11  o'clock  a.m.  on  Thursday,  the  17th  instant 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

J.  I.  BEBBY,  Secretary. 
Company's  Offices,  48.  Copthall  Avenue,  E.C, 
London,  9th  October,  1907. 


Bombay    Baroda    and    Central 
India    Railwav. 


THE  Directors  are  prepared  to  receive, 
up  to  noon  on  Tuesday.  22ud  October,  TENDEES 
for  the  SUPPLY  of  the  foJlowing- 

1.  Helical       and      Volute  I  5.  Paints,  etc. 

Springs.  6.  Wrought  Iron  and  Mild 

2.  Laminated  Springs,  j         Steel      Bolts,       Nuts, 

3.  Axles  for  Locos.  I         Eivet?,  etc. 

4.  Tyres  for  Locos.  | 

Tenders  must  be  made  on  Forms,  copies  of  which, 
with  Specilications.  can  be  obtained  at  these  Offices  on 
payment  of  21s.  each  (which  will  not  be  returned). 

Tha  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender- 

W.  V.  CONSTABLE,  Secretary. 
Offices,  Gloucester  House. 
2.  3.  and  4,  Bishopsgate  Street  Without, 
London,  E.G..  10th  O.^tober.  1907. 


Burma  Railways  Company,  Ltd. 


THE   Directors   of    the  Burma  Railways 
Company,    Limited,    are    prepared    to    receive 
TENDEES  for  the  SUPPLY  of  :- 

5S    PAIRS     WHEELS     AND     AXLES. 
Specifications  and  Forms  of  Tender  can  be  obtained 
at    the    Company's  Offices,  199,    jresham    House,  Old 
Broad  Street,  E.C. 

For  each  Specification  a  fee  of  10s.  will  be  charged, 
which  wiU  not  be  returned. 

Tenders,  enclosed  in  sealed  envelopes,  and  endorsed 
"  Tender  for  Wheels  and  Axles,"  must  be  dehverednot 
later  than  Noon  on  Friday,  I8th  October,  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order  of  the  Board, 

W.  HORNE,  Managing  Director. 
10th  October,  1907. 


Gold    Coast    Railway. 


ASSISTANT  TRAFFIC  SUPERINTENDENT. 


ASSISTANT  TRAFFIC  SUPERINTEN- 
DENT BEQ  IJIBED,  for  the  Gold  Coast  Railway, 
fortwo  tours  of  twolve  mouths'  residential  service,  with 
possible  extension. 

Salary  £450  per  annum,  and  a  duty  allowance  of  £90 
per  ananm  whilst  performing  duties  in  the  Colony, 
Free  single  furnished  quarters  and  first-clasi  passages 
out  aud  home  a^rain  on  satisfactory  completion  of 
engagement.  Half  sUary  on  voyage  out;  full  salary 
from  date  of  arrival  in  Colony.  Two  months'  leave  on 
full  pay  granted  -fter  12  months'  residentiil  service, 
increased  to  four  mouths  if  returning  to  Colony,  also 
full  pay  durmg  voyage  or  voyagos.  Strict  medic*! 
examination,  aud  vaccination  if  necessary. 

Candidates  must  have  been  trained  in  the  traffic 
depitrtment  of  a  British  or  Colonial  Eailway,  and  have 
had  practical  outside  exnerience  of  traffic  organisation, 
and  possess  general  administrative  ability. 

Age  not  to  exceed  45  years. 

Applications  (no  special  form  required),  stating  age. 
whether  married  or  single,  giving  particulars  of  experi- 
ence, accompanied  by  copies  (not  originals)  of  testi- 
monials, will  be  received  by  the  Crown  Agents  for  the 
Colonies,  Whitehall  Gardens,  S.W.,  up  to  October  21at. 

Quote  M/2882  and  name  of  tMa  paper  on  letter  of 
application. 


The    English    Association    of 

American  Bond  and  Share  Holders, 

Limited, 

5,  GREAT  WINCHESTEE  STREET,  LONDON. 

Trustees  and  Direotoes. 

Alfred  W.  Smithers,  Esq.,  Chairman,  London. 

Thomas  P.  Fowler,  Esq.,  New  York. 

Walter  Lindley,  Esq.,  London. 

Thomas  Reynolds,  Esq.,  London. 

Rt.  Hon.  Lord  Welby  of  Allington,  G.C.B,.  London. 

Baseers. 

Lonflon  and  Westminster  Bank,  Limited. 
London  Joint  Stock  Bank,  Ltd.       Martin's  Bank,  Ltd. 


The  Association  a:;ts  as  Agent  for  transmitting  to 
America  and  Canada  Shares  of  Eailway  and  other 
Companies  for  registration;  undertakes  the  Collection 
of  Dividends  and  Rights  to  New  Issues;  cashes 
Coupons,  Drawn  Bonds,  etc.;  and  also  represents  all 
London  American  and  Canadian  Companies. 

Fall  particulars  can  be  obtained  on  application  to 

THOMAS  LINDLEY,  Secretary. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork, Wheels  &  Axles 


Works : 

SMETHWICK,  BIRMINGHAM 

CManufacturers    of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by  Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


London  :  Printtd  fur  the  Pioprlelor,  at  5,  Burleigh  Street,  W.C-,  and  Piibhslied  liy  JAS,  \V.  CoiKriWAV.  at 


Norfolk  Street.  Strand.— SaUKDAV,  OctOUER 


October  19,  1907.] 


THE  RAILWAY  TIMES. 


381 


HUDSWELL,  CLARKE  &  CO.,  ltd. 


BALDWIN    LOCOmOTIVE    WORKS 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine,  Furnace,  and   Industrial    Locomotives.   Electric  Locomotivea  with  Westinghouse   Motors  and   Electric  Tmcks. 

BURNHAM.     WILLIAMS     &    CO.,     Philadelphia,     Pa.,     USA 

Cnblo     ArlJr,.ss.,5:      "B.ildwin."      Ph.lndolphin ;     •  ■  S....  .l.-r.-.    ■     L.indon 

General     Agents     SANDERS    &    CO.,     110,     Cannon     Street.     London,     E.G. 


Mr.  JOHN  E.  RAWORTH 

9^atent  Jigent. 


OUEEM    AMME'S    CHAMBERS, 

THE    BROADWAY,      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Buchanan  Street,  GLASGOW. 


LIVERPOOL  i  LONDON,  ENGLAND 

CINCIN'UTI  i;.  ^■ 

U.S.A  ^      6* 


SAWN    TO    SIZE 
in  Amc^rica  under  our 
vn   a  ipervision.  and  shipped 
direct  to  any  port  of  the  United 
Kingdom. 
.ilicitfl  m.w  f..r  ili'livery  dunug  I','"-. 


The    only    nUAflA^TFFD   device    for  holding   Nuts. 


''FA  S  TNU  T ''  W.SHERS 

save    TIME,    MONEY,    and    ACCIDENTS. 

As  supplied  to  the  Admiralty  and  War  Office. 
HOLD     ALL    NUTS,    STUDS    and    yCRHWS    under    ANY    MliRATION. 
NO  tOntRPlNS.  LOCKMTS,  or  ORDIWRY  HASHERS  REQLIRtD.    Shorter  Bolls  can  be  used. 

...     IN    rsK    ON     .     .     . 
Railways,    Tramways.   Steamships,    Collieries,    Motors,    Affricultural 
Implements,   Machinery  of    all    kinds,  and    invaluable    wherever 
Nuts  are  used.  z  Do/.  Assoittd  Si/c-.   ;  i..  '.  n,     ,s 

FASTNUT,  Ltd.,  60,  Aldermanbury,  LONDON,  E.C.  ^^^^^e" 


"^^^ 


After    Six  Month! 
Stone  Croiher. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS- 

THE  MOST  DIRECT  6c  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUGH    FARES,    LONDON   TO    JOHANNESBURG,    via    NATAL. 


l9t  Class 
from 

2nd  Class 
from 

Srd  Class 
from 

£  s.   d. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

35    4    9 

£  B.   d. 
33  19    0 
30  16    0 

26    0    0 

■ii!   n   n 

£  8.    d. 

20  18    2 
17  15    2 

By  luternieaiate  Steamer  and  Bail  

By  Bucknall  Bros. — Steamer  and  Kail,., 

By  Bullard,  King  &  Co 

By  J.  T.  Eeonie,  Son  &  Co.— Steamer 

By  J.  T.  Eennie,  Son  &  Co.— Interme- 

30    0    0 

bet 


DURBAN  is  the  most  expeditious  distributing  Port  for  Merchandise 

to  the  TRANSVAAL  and  ORANGE  RIVER  COLONY. 

THROUGH     GOODS    RATES 

DURBAN    and   principal  Stations  in   the  TRANSVAAL  and 
ORANGE  RIVER  COLONY. 


Johannesburg  . 

Pretoria 

Kroonsth.d....... 

Winburg    

*Blo€mfontein   . 

•Ficksburg 

'Modderjtoort   . 


sit 

ppr 

lOOlb. 


d. 


4    2i 


3  8 

4  2i 

2  lOi 

3  6 
3    4J 

2  11 

3  3 


2  lU 
2  9 
2    5 


the 


Bethlehem-Modderpoort  Line,  which 
shortly. 


to  be  opened  for  traffic 


All  kinds  ot  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  ot  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  'Westminster,  London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS, 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

May,   1907. 


SELIG,SONNENTHAL&GO. 

SOLE      LICENSEES      OF     THE 

IMPROVED     LOCK     NUT. 


For    Railway    Tracks,    Bridge    Building.     &c 

Made  of 


Spring  Stee 

in 
ONE    PIECE 

Forms 

Lock  Washei 

Nut.  and 

Jam    Nut 

combined. 


No    Loose 

Parts  to  Get 

Lost. 


The  expanded  end,       ~^'^^ 

which  Is  not    threaded, 
forms     a     powerful     spring, 
which  takes  up  the   ?ive  and  take. 


85.  QUEEN  VICTORIA  STREET,  LONDON.  E  C 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 

MAXUFACTL'KKRS     OF 

STEEL  BY  THE  "SIEMENS" 

A.\D 

"BESSEMER"  PROCESSES. 

M.\KERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   RaiKv.iy  Loomutivcs,   Railway   Carriages,    and    W'.igons, 
and  also  for  Electric    Cars. 

SPECIAL  GUARANTEED  SPRING  STEEL 

for  Railway  Locomotive,  Carriage  and  Wagon    Springs,  and 
for  Road  Van,  Dray  and   Lurry,  etc..  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 

SUFFOLK  HOUSE.  5,  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET,    E.C. 

Tdi-giat-hn-  AJihfiSiS: 
"BAYLEY,  SHEFFIELD;"   •■BALI,  LONDON." 
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GHATCENTKAI 

RAIIWAY        

RAMDTRAVELINimRT 


E4C1S  EXPRESS  IS  VESHBULED 


t 


Full  iiarticnl:irs  of  Tovirist  and  Excursion  Facilities 
can  be  obtained  at  any  Great  Central  Station  or 
Agency;  Messrs  Dean  and  Dawson's  Offices;  and 
information  as  to  Continental  Arrangements  from  Mr. 
I''.  M.  Barwick,  Portmaster,  CJrimsby  Docks. 


Holland,  Germany,  and  the  Rhine. 


The  Bast  Roulc   tor    Passengers  to  and 
from    the     Continent    is     via     Grimsby. 

GREAT  CENTRAL  RLY.  CO.S 

TURBINE     STEAMERS 

GRIMSBY  and  ROTTERDAM 

Every   Tuesday,    Thursday,    and     Saturday. 

These  steamers  are  fitted  with  Stone- Lloyd's 

System  of  Watertight  Compariments, 
rendering    the  ships  practically    unsinkabie. 

—  ^oat     Wrains    run    direct    to    3>oelis.  — 

On  TUESDAYS.  THUFSI)A>S,  ,„„1  SATL'BDAVS  ,i  NEW  CON- 
TINENTAL  BOAT  TBAIN.  coi.»i8tini{  of  C.rri.liT  Carriiieps  with 
Kedfaiiru]t  Car,  leaves  Liverpool  iCettral),  MaDclieBter  (C>ntral), 
SlK-tiield.  and   Ketfora,  witli  connections  from  London.  York,   .t  •  ,  for 

Onmsljy  Docks,  m  conn,  ction  with  Turbine  Stionier  for  Bottordam. 

On  WEDNESDAYS,  FBIDAYS,  and  SUNDAYS  a  Similar  Train,  which 

:iwait«  the  utnval  of  the  Turbine  Steampr  leavinir  Bottcrdam  at  lo.O  i>.in. 

the  previous  evening,  will  leave  Grimsby  Docks  at  11.30  a.m.  for  the 

stations  named. 


SAH  FAY,  General  ^^•nllll^e>■ 


Q= 


Established   1868. 


2866     LONDCN     WALL. 
11489     CENTRAL. 
837   EAST  (STRATFORD). 
"     ANSTEY   (LEICESIER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively  by  Great  Eastern, 
Great  Western,  North  London,  Great  Centr.-il,  and  other  Railway  Companies  for 

Platform  Cuoin.i;  and  Paving,  &c. 

ALL   KINDS   OF   ARCHITECTURAL  WORK   TO   MATCH   PORTLAND   AND   RED 
AND     YLLLOW     MANSFIELD    STONES    AND     OTHER     PLEASING     COLOURS. 

THE    PATENT    VICTORIA    STONE    COMPANY,    iii)    am»  ridkh) 

Head  Offices:    10,  II,  12.  &  13,  HAMILTON  HOUSE,    BISHOPSGATE  STREET  WITHOUT,  E.G. 
(Works:  STRATFORD  fVIARKET.   ESSEX,  and  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE  COMPANY  ARE  NOT   CONNECTED  OR  ASSOCIATED   IN  AhY  WAY  WITH    ANr   COMBINATION  OF    ARTIFICIAL  STONE   MANUFACTURERS. 


Taylor's  Patent    Shunting    Levers. 

"  Reversers,"    "  Run-throughs,"    "  Fnst-iocks." 


USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossiblom 

INIHSPENSABU    FOR  COLLIERIES 
BREWERIES    i   OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON.  S.W. 

ToleR.  :    SWITCHES,    LONDON 
'"I-      7200    GERARD 


HARLING'S  DRAWING  INSTRUIVIENTS. 

W.     H.     HARLING, 

47,     Finsbury     Pavement,     London,     E.G. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

thTAULISHKI)   Itsi.'. 
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TENDERS      INVITED. 


India    Office. 

THE  Secretary  of  Sta*:e  for  India  in 
Council  ia  prepiired  to  recpive  TENDEE3  from 
such  persons  as  may  be  willing  to  SUPPLY  ;  — 
CROSSINGS  and  SWITCHES. 
The  Conditions  of  Contract  may  be  obtained  on 
application  to  the  Director-General  of  Stores.  India 
OflB^e.  Whitehall,  S.W.,  and  Tenders  are  to  be  delivered 
at  that  Office  by  two  o'clock  p.ni.  on  Tuesday,  the  29th 
October,  1907,  after  which  time  no  Tender  will  be 
received, 

E.  GEANT  BURLS. 

Director-General  of  Stores, 
ludia  Office,  "Wbitehan,  17th  October.  1907. 


Burma    Railways    Company, 
Limited. 


THE   Beard   of   Directors  of  the   Burma 
Railways    Company,    Limited,    are    preparoJ  to 
receive  TENDERS  for  the  SUPPLY  of  :  — 

BEIDGEWORK    (21  spins  of  40ft.  and  3  of  30ft.). 

Specilica-  ions  a^^d  Forms  of  Tender  may  be  obtained  at 

the  Company's  Offices,  199,  Gresham  House,  Old  Broad 

Street.  E.G.    For  each  Specification  a  fee  of  208.  will  be 

charged,  which  will  not  be  returned. 

Tenders,  enclosed  in  scaled  envelopes  and  endorsed 
"  Tender  for  Bridgework,"  must  be  delivered  not  later 
than  Noon  on  Thursday,  the  2tth  October.  1P07. 

The  Board  of  Dire<'tors  do  not  bind  themselves  to 
accept  the  lowest  or  a"y  Tender. 

By  order  of  the  Board, 

W.  HOME,  Managing  Director. 
14th  October,  1907. 


Bombay    Baroda    and     Central 
India    Bailwav. 


THE  Directors  are  prepared  to  receive* 
up  to  noon  on  Tupsday.  22nd  October,  TENDERS 
tor  the  SUPPLY  of  the  foJiowinft:  — 
1.  Helical       and      Volute  |  5.  Paints,  etc, 


Wron^'ht  Iron  and  Mild 
Steel  Bolts,  Nuts. 
Rivetf,  etc. 


Springs. 

2.  Lammated  Springs. 

3.  Axles  for  Locos. 

4.  Tyres  for  Locos.  | 

Tenders  must  be  made  on  Forms,  copies  of  which, 
with  Specitic-fltions,  can  be  obtained  at  these  Offices  on 
payment  of  21s.  each  (which  will  not  be  returned). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender- 

W.  V.  CONSTABLE,  Secretary. 
Offices,  Gloucester  House. 
2,  3.  and  i,  Bishopsgat*  Street  Without, 
London,  E.C.,  10th  October,  1907. 


India    Office. 

THE    Secretary   of    State    for   India    in 
Council  is  prepared  to  receive  TENDERS  from 
such  persons  as  may  be  willing  to  SUPPLY :  — 

1.  BRIDGEWOBK. 

2.  RAILS  and  FISHPLATES. 
::.  BEARING  PLATES. 

4.  COACH  SCREWS. 
The  Conditions  of  Contract  may  be  obtained  on 
application  to  Ihe  Director-Geceral  of  Stores.  India 
Office,  Whitehall.  S.W.,  and  Tenders  are  to  be  d.^livered 
at  that  Office  by  two  o'clock  p.m.  on  Tuesday,  the  22tid 
October.  1907,  after  which  time  no  Tender  will  be 
received. 

E.  GRANT  BURLS, 

Director  General  of  Stores. 
India  Office,  Whitehall,  9th  October,  1907. 


Great    Northern    Railway 
Company    (Ireland), 

CONTRACTS  FOB  GENERAL  STORES. 


THE  Directors  of  the  Great  Northern 
Railway  Company  (Ireland)  are  prepared  fo 
receive  TENDERS  for  the  SUPPLY  of  the  under 
mentioned  STORES  for  twelve  months  from  the  1st 
January  to  the  Slst  December,  1908;  — 


No.  of 
Form. 

Baskets,  Brooms, 
Brushes,  Mats,  and 
Sponges.  1 

Butler  Blocks,  Caps, 
Handles, 


No.  of 


Iron  and  Brass  Screws, 
Split      Pins,     Coach 

1  Screws,  etc.  22 
Iron      Bars,       Plates. 

Angles,     Tees,     ana 

2  Forging-^  (Best  Staf- 
fordshire and  York- 
shire). 23 

3  Leather.  24 
Lamp'4,  Brass  Carriage 

Fittings,     and     Fog 
Signals,  etc.  25 

4  Lead      (Sheet.     Pig, 

7  White  Lead,  etc.).         26 
I  Nails,  27 

Oil  (Creosote).  28 

Oil     (Burnine,    Luhri- 

8  eating,  etc.).  29 
Permanent  Way  Fast- 

9  enings.  30 

10  Pressure    Gauges    for 

11  Steam  and  Vacuum 
Brake.  31 

Hope,  Twine,  and  Flax.    3^1 
Stebl  Axles  and  Tires.    33 

12  Steel  Reversible  Block 
and  Diamond  t'r.  sw- 
ings flnd  Bull  Head 

13  Switches.  34 
Steel     Boiler     Plate-s, 

Angles,    Forcings, 

14  Ctiit     Steel    Eogine 

15  and  Tender  Wheel 
Ceutre^,  Koof  Bars, 
and  Ferrules.  35 

16  Steel  Lammated  and 
Spiral  Springs  for 
Engines.    Carriages, 

17  and  Wagons.  36 
Tin-plates.  37 

18  Timber  Scantlings  for 
Wagons  and  Carn- 
ages  (American 
White  Oak),  38 

19  Timber  (Logs,  Planks, 
Boards,    Mouldings, 

20  Sheetings,  eti'.l.  39 
Transfers       ( Carriag**, 

etc.).  40 

21  Varnishes.  41 
Wagon     Bolts,     Nuts, 

Rivets,  and  Washers.    42 

Forms  of  Tender  can  be  obtained  from  the  Secretary 
on  payment  of  Is.  for  each  Form,  Please  do  not  send 
stamps. 

Tenders  mu-^t  be  for  the  supply  of  goods  in  accord- 
ance with  the  Companv'e  patterns;  these  patterns  may 
be  seen  at  the  General  Stores  Dep"t.  Dundalk  (they 
cannot  be  sent  away  for  inspection),  b-^tween  the  hours 
of  10  a.m.  and  4  p.m.,  except  on  Saturdays,  when  they 
will  not  be  on  view  after  12  o'cloci 

Sealei  Tender*,  made  out  on  tl 
and  endorsed  "Tender  for  Stores, 
to  tlie  undertiigufid  not  later  thi 
November.  1907. 

The  Direcors  do  not  hind  themselves  to  accept  the 
lowest  or  any  Tender. 

T.  MORRISON.  Secretary. 
Senretan-'s  Office. 

Amiens  Street  Terminus,  Dublin, 
lUh  October,  1907. 


etp. 
Brags  Fittings  for  Gas 

and       Water ;      Rain 

Water  Pipes,  etc. 
Brass       and       Copper 

Sheets.     Plates, 

Tubes,    Wire;     Tin, 

Spelter,  etc. 
Canvas  and  Sa^-ks. 
Cement,      Piaster      of 

Paris,   Slates,  Sewer 

Pipes,       Fire-bricks. 

etc. 
Cotton    Waste,   Wick, 

and  Sponge  Cloths. 
Colours. 
Chain. 
Castings    (Ordinary 

Iron).        Forgings, 

Ironmongery,  Cruti- 

blcs,  and  Cylinders. 
Carriage    and     Wagon 

Axle  Guards,  Buflers. 

etc. 
Curled  Hair,  Carriage 

Laces.  Blinds,  Rugs, 

and  Soft  Goods. 
Drysalteries. 
Edge      Tools.       Saws, 

Files,  Tool  Steel,  ar-d 

Implements. 
Galvanised  Sheet  Iron, 

Buckets,    Emery, 

Grindstones,  etc. 
Glass,      and       Lamp 

Cbimneys. 
Hinges  (  Wrought  Iron ), 

Lo^ks,      Keys,     and 

Hardware  (Brass  and 

Iron). 
India-rubber       Goods, 

and  Loco.  Packing. 
Iron  Tubes,    Fittings, 

Wire.      and       Wire 

Work. 


I  Company  6 


Forms, 

ouid  he  delivered 

the  2nd 


COMPANY    NOTICES. 


The    Great    Western    of    Brazil 
Railway    Company,    Limited. 

]VT0TICE    is    hereby   given,   that  the 

J_l  SHAEE  TBANSFEE  BOOKS  of  the  Company 
will  be  CLOSED  from  the  19th  to  the  Slst  October 
(both  d»TS  inclusive),  for  the  purpose  of  preparinir  the 
Dividend  Warrants  for  the  Half-year  ended  30th  June 
11)07. 

By  order  of  the  Board, 

H.  TAT r AM,  Secretary. 
Offices  of  the  Companv,  Biver  Plat*  House, 
Finsbury  Curcus,  Loudon,  E.C. 


Southern    Nigeria. 

LAGOS  RAILWAY  EXTENSION. 


U  N  I  O  R 

BEQUIBED,  c 


ASSISTANT     ENGINEER 

the  above  Railway.  Sa'ary  at 
tne  rate  of  £300  a  year,  with  free  single  furnished 
quarters  and  first-class  passnges  out  and  home  again  on 
sitisfactory  completion  of  ene-agement.  Half  salniy 
on  voyage  out.  Full  salary  from  date  of  arrival  in 
Colony.  Two  months'  leave  on  half-pay  granted  after 
12  months'  residential  service,  increased  to  four 
months  if  returning  to  Colony.  Half-pay  during 
voyage  or  voyages.  Strict  medical  examination,  and 
vaccination  if  necessary. 

Candidates  must  not  exceed  the  age  of  30.  They 
should  have  been  trained  as  (^ivil  Engineers;  he  experi- 
enced in  railway  construction;  proficient  in  the  usa  of 
the  theodohte  and  level;  good  mathematicians  and 
draughtsmen. 

Applications  (no  special  form  required),  stating  age. 
whether  marrieu  or  single,  givine  particulars  of  exoeri- 
ence.  accompanied  by  copies  (not  onginats»  of  testi- 
moniil'*,  will  be  received  by  Messrs.  Baker  and 
Shelford.  35a.  Great  George  Street,  Westminster. 
S.W.  Applications  to  be  marked  "  Junior  Assistant 
Engineer." 


Southern     l^igeria. 

LAGOS  RAILWAY  EXTENSIONS. 


CIVIL  ENGINEERING  DRAUGHTS- 
MAN REQUIRED,  for  service  on  the  above 
Railway. 

Salary  at  the  x&te  of  -£240  a  year,  with  free  single 
quarters,  and  first-class  passages  out  and  home  again  on 
satisfactory  completion  of  engagement.  Half  salary 
on  voyage  out;  full  salary  from  date  of  arrival  in 
Colony.  Two  months'  leave  on  half-pay  granted  after 
12  months*  residential  service,  increased  to  four  months 
if  returning  to  Colony.  Half  pay  during  voyage  or 
voyages.  Strict  medical  examination,  and  vaccination 
if  necpssary. 

Candidates  must  not  exceed  the  age  of  35  years. 
They  must  be  neat  and  exieditious  draughtsmen, 
experienced  in  turveying,  plotting  surveys,  takiug  out 
quantities,  preparation  of  estimat-es.  and  tbe  ifeneral 
routine  o'  a  railway  engineer's  office,  including  con* 
structional  ironwork. 

Applications  (no  special  form  required),  stating  age, 
whether  married  or  single,  giving  particulars  of  experi- 
ence, accompanied  by  copies  (not  originals)  of  testi- 
monials, will  be  received  by  Messrs.  Baker  and 
Shelford,  35a,  Great  George  Street.  Westmiuster,  S.W. 
Applicati'tns  to  be  marked  "  Draughtsman." 


READING  CASES,  to  hold  Twenty-six 
Copies  of  "The  Railway  Times/'  may  be 
obtained  from  the  Publishers,  2s.  6d. ;  who  also 
undertake  to   bind    Subscribers*   Volumes   at 

f'.s.  Od.  per  Volume. 
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THE     SHREWSBURY     ACCIDENT. 


The  Shrewsbiiiy  derailment    adds  one  iiii 'le  to  the  inex- 
plicable disasters  which  we  have  had  to  record  during  the 
last  lifteen  months.     Sahsbury,  Cirantham,  Arbroath,  and 
Shrewsbury — all  railway  accidents  of  the  first  magnitude — 
have  this  one  outstanding  fact  in  common,  that  in  each 
case  the  engine-driver  failed  to  observe  the  simplest  and 
the  most  necessary  precautions.     In  the  first,  second,  and 
fourth  cases,  both  drivers  and  firemen  were  killed  outright, 
while  in  the  third  case  the  fireman  was  killed  and  the 
driver  was  found  culpable  by  a  criminal  cr>urt.  E.xtenuating 
circumstances  in  the  Arbroath  collision  were  the  abnormal 
weather  conditions  and  the  general  slackness  which  pre- 
vailed at  the  time.     At  Salisbury  and  Grantham   the  con- 
ditions  were    normal,   and   the  working — apart  from  the 
recklessness  of   the  respective   engine-drivers — absolutely 
correct.      Complete   absence   of   contributory  causes  also 
marks  the  catastrophe  at  Shrewsbury.      Here  the  driver 
neglected  to  do  the  proper  thing  under  three  distinct  and 
separate  counts,     (i)  He  attempted  to  round  a  curve  at  a 
speed  of  about  60  miles  per  hour  which  he  knew  should 
be  taken  at  "  not  exceeding   10  miles  per  hour."     (j)  He 
approached  a  station  at  which  he  was  due  to  stop  at  a 
•  speed  which   would  have  m.ide  it  impossible  to  pull  up. 
(3j  He  disregarded  both   home  and  distant  signals  which 
were  against  him.     I'nder  these  three  heads  we  have  the 
extraordinary  combination  of  the  circumstances  at  Salis- 
bury, Grantham,  and  .•Vrbroath  respectively  all  reconstructed 
at    Shrewsbury.      What    is    the    explanation  ?     Certainly 
the  A.S.K.S.    agitators   can    make    no  capital  out  of    this 
calamity,  for  the   engine-driver   had    been   on    duty  only 
i\\c  hours,  after  13'  hours'  rest.     Driver  Martin  appears  to 
have  been  a  thoroughly  capable  man  and  of   unimpeach- 
able   character.      Yet   he   committed    a   threefold    error. 
There  was  a  curve,  as  at  Salisbury  ;  had   there  been  no 
curve  the  train  would  have  run  through  a  stopping  station, 
as  at  Grantham ;  the  signals  were  against  the  train,  as  at 
.Vrbroath.     .\gain  we  have  to  fall  back  on   the  unsatisfac- 
tory explanation  of  physical  unfitness  or  mental  aberration, 
and   again    the   only   men   who   could   h.ave  told   how  it 
happened    have  lost   their   lives.     In   some   quarters   the 
efficiency  of  the  vacuum  brake  has  been  questioned,  but 
this  is  quite  unwarranted.      From  the  evidence  of  the  rear 
L;uard  it  appears  that  the  brake  was  actually  applied  by  the 
driver,  but  too  late  to  avert  disaster.     In  dry  weather  the 
application    of    the   vacuum    brake    would    bring   a  train 
travelling  on  the  level  at  60  miles  an  hour  to  a  stop  within 
500  yards.     At  Shrewsbury  it  was  wet,  and  on  the  greasy 
rails   the   train  might  travel   about   1,000  yards  with  the 
brakes  on.     That,  however,  offers  no  explanation  of  the 
accident,  and  we  can  only  assume,  as  at  Grantham,  that 
the  driver  did  not  realise  his  mistake  until   he  was  close 
upon    the   station  and   just   approaching   the  fatal  curve. 
I'nder  ordinary  conditions  there  would  be  no  danger  on 
the  Shrewsbury  cur\'e.     The  driver  would  naturally  enter 
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it  at  reduced  speed  in  order  to  stop  at  the  station.  Even 
were  it  not  a  stopping  train  the  speed  through  the  station 
would,  under  the  regulations,  be  reduced  to  8  miles  an 
hour,  and  the  approach  on  the  curve  be  taken  at  lo  miles 
an  hour.  By  the  elimination  of  all  contributory  causes, 
we  are  obliged  to  fall  back  upon  the  miserably  inadequate 
explanation  accepted  at  Grantham.  It  is  useless  to  moralise 
about  the  "  human  element  ;"  the  only  thing  that  can  be 
done  is  to  endeavour  to  assist  the  drivers  as  much  as 
possible.  To  this  end  we  think  it  might  be  well  for 
general  managers  to  send  out  emphatic  instructions  that 
speed-limits  must  be  adhered  to  strictly,  and  it  might  also 
be  well  worth  considering  whether  a  mechanical  warning 
should  not  be  placed  at  every  point  where  it  is  particularly 
necessary  to  reduce  speed  before  entering  a  dangerous 
curve.  This  matter  is,  we  understand,  already  under  con- 
sideration. 

THE     RAILWAY    ASSOCIATION'S    REPLY. 

In  view  of  the  important  statement  which  we  published 
a  week  ago  regarding  the  constitution  of  the  Railway 
Companies'  Association,  the  character  of  the  reply  of 
that  body  to  Mr.  Bell's  suggestion  that  representatives 
should  be  appointed  to  meet  an  equal  number  of 
the  A.S.R.S.  Committee  will  come  as  no  surprise.  The 
letter  of  Mr.  Bell  to  the  Association  has  not  been 
published,  but  we  gather  from  the  text  of  the  reply 
that  he  not  only  asked  for  a  conference,  but  for  an 
expression  of  opinion  by  the  Council  of  the  Railway 
Association  upon  that  request.  In  both  respects  the 
answer  is  not  helpful  to  Mr.  Bell's  propaganda.  Tlie 
Railway  Companies'  Association  cannot,  even  if  it  would, 
take  any  action  in  "  a  matter  which  aifects  the  relations 
between  each  individual  company  and  its  own  statf."  The 
Amalgamated  Society,  having  failed  to  gain  its  end  by 
approaching  the  companies  individually,  sought  to  secure 
their  acceptance  of  his  request  collectively,  and  the  simula- 
tion of  disappointment  in  various  quarters  is  surely  too 
"  thin "  to  deceive  anybody.  The  companies  have  no 
quarrel  with  their  servants,  and  do  not  anticipate  anything 
of  the  kind,  and  why  should  they  lend  their  aid  in  support- 
ing trctitious  "  negotiations "  when  there  is  nothing  to 
negotiate  about  ?  If  the  Amalgamated  Society  wish  to 
pick  a  quarrel,  that  is  their  affair  :  but  the  public  and  the 
majority  of  the  railwaynien  outside  the  unions  will  know 
where  to  place  the  responsibility  for  such  a  state  of  affairs. 
As  the  Railway  Association's  letter  very  plainly  hints,  the 
companies  are  responsible  to  the  public  and  to  the  share- 
holders for  "  the  safe  and  efficient  conduct  of  the  railway 
service  of  the  country,"  and  not  to  Mr.  Bell.  The  explana- 
tions which  the  A.S.R.S.  proposed  to  make  at  the  suggested 
conference  with  the  companies  regarding  the  meaning  of 
"recognition"  would  have  been  superlluous,  for,  in  the 
words  of  the  Railway  Association's  letter,  they  have  been 
already  fullvsetout ''  in  your  recent  correspondence  with  the 
various  comp.uiies  and  your  speeches  which  have  been 
reported  in  the  Press."  It  is  because  they  know  only  too 
well  what  "  recognition  "  means  that  the  companies  will 
have  none  of  it.  Moreover,  the  interesting  question 
would  have  arisen  whether,  in  the  event  of  any  con- 
ference between  the  A.S.R.S.  and  the  companies  being 
found  desirable,  it  would  not  have  been  necessary  to 
give  representation  to  that  large  body  of  non-unionists 
who  are  in  the  r.uhvay  service  and  who,  indeed, 
represent  not  only  the  majority,  but  include  also  the 
most  valued  and  trustworthy  of  the  companies'  servants. 
Surely  Mr.  Bell  and  his  friends,  in  their  earnest  considera- 
tion  for   railwaymen,  would   not   like    to    show    lack    of 


consideration  to  the  majority  of  their  fellows,  even  though, 
for  reasons  of  their  own,  they  do  not  care  to  join  any 
labour  union.  The  tendency  to  assume,  as  is  too  often  the 
case  in  the  daily  Press  and  on  the  platform,  that  the 
A.S.R.S.  represents  the  whole  body  of  railwaymen  is 
absurd  and  unjust,  not  only  to  non-unignists  who  form  the 
great  majority,  but  also  to  a  considerable  minority  who 
belong  to  other  unions  and  who  see  no  reason  why  they 
should  entrust  their  interests  to  agitators  who  appear,  like 
Mr.  Bell,  to  have  little  realisation  of  the  incalculable  injury 
which  a  strike  would  cause  the  men.  The  companies,  at 
least,  cannot  afford  to  treat  their  men  with  so  little  con- 
sideration. We  are  sorry  to  note  that  the  comparative 
moderation  and  good  sense  hitherto  displayed  by  Mr.  Bell 
was  absent  from  his  speech  at  Paddington  on  Wednesday, 
wlien  he  accused  the  companies  of  "  playing  the  game  of 
bluff  with  a  serious  question."  He  also  launched  accusa- 
tions of  "  victimising  "  against  companies  who,  Mr.  Bell 
himself  has  acknowledged  on  at  least  one  recent  occasion, 
had  gone  out  of  their  way  to  grant  special  leave  to  a  large 
number  of  A.S.R.S.  delegates.  If  Mr.  Bell  intends,  as  he 
suggests,  to  force  a  strike,  surely  the  companies  are  entitled 
to  make  their  own  preparations  for  such  a  disastrous  con- 
tingency. For  our  part  we  refuse  to  believe  that  so  sense- 
less a  struggle  will  be  precipitated,  but  random  charges  of 
a  personal  character  are  to  be  deprecated.  Hitherto  the 
relations  between  the  companies  and  their  servants  have 
been  generally  cordial,  .and  more  satisfactory  probably  than 
in  any  other  leading  industry.  In  spite  of  indiscreet 
language,  sometimes  indulged  in  at  hole-and-corner  meet- 
ings, there  is  no  reason  why  this  cordiality  should  not 
continue.  But,  unfortunately,  it  seems  to  be  the  business  of 
the  A.S.R.S.  to  stir  up  ill  feeling  and  discontent,  and  therein 
lies  the  danger. 

RAILWAY     ELECTRIFICATION     PROGRESS. 

The  recently  published  Board  of  Trade  returns  on 
British  railways  in  1906  contain  some  illuminating 
statistics  regarding  the  development  of  electric  traction. 
The  total  route  mileage  of  electric  railways  in  the  United 
Kingdom  at  the  end  of  1906  was  174I  miles,  while  the 
track  mileage  was  354}.  These  figures  show  an  advance 
of  i8ij  and  44  miles  respectively  since  the  end  of  1905, 
while  the  electric  train  mileage  increased  from  9,667,429 
in  1905  to  13,682,663  in  1906,  or  over  40  per  cent.  During 
the  present  year  the  Charing  Cross  Euston  and  Hampstead 
Railway  has  come  into  operation,  and  the  Euston  extension 
of  the  City  and  South  London  Railway  has  been  com- 
pleted, thus  bringing  the  present  route  mileage  up  to 
i8ii  miles,  while  there  are  now  374  miles  of  track 
worked  electrically.  The  electric  railways  now  under  con- 
struction are  the  Brighton  Company's  lines  between  London 
Bridge  and  Victoria,  and  the  Midland  lines  between 
Lancaster,  Heysham,  and  Morecambe.  Both  these  rail- 
ways are  of  an  experimental  character,  and  will  be  worked 
on  the  single-phase  system.  Powers  were  obtained  during 
the  last  Parliamentary  session  for  the  construction  of  an 
electric  line  by  the  London  and  North  Western  Company 
between  Euston  and  Watford,  a  distance  of  about  19  miles. 
The  system  by  which  this  line  will  be  worked  has  not  yet 
been  determined.  The  construction  of  other  electric  lines 
is  under  consideration,  but  the  outlook  cannot  be  regarded 
as  satisfactory  by  the  advocates  of  railway  electrification. 
The  efficiency  of  electrical  working  by  continuous  current 
has  been  full)-  proved,  and  until  two  years  ago  that 
system  was  regarded  as  standard  practice  as  far  as 
British  railways  were  concerned.  Results  on  the  Lanca- 
shire and  Yorkshire  and  North  Eastern  Railways,  on  both 
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of  wliicli  electric  traction  by  continuous  current  has  been 
tested  under  every  conceivable  condition  for  three  and  a 
halt  years,  have  amply  vindicated  the  suitability  and 
economy  of  the  system  for  lieavy  suburban  tralVic.  The 
Brighton  and  Heysham  installations  are  purely  experi- 
mental, for  on  the  few  railways  where  single-phase 
alternating  current  has  been  tried  abroad  the  traltic  is  not 
heavy.  Meantime  all  the  old  arguments  in  favour  of 
electrification  are  as  cogent  as  ever.  The  results  in 
London  have  been  disappointing  as  regards  traflic,  but  the 
whole  of  the  transport  business  in  the  metropolis  is  just 
now  under  a  cloud  ;  horse,  steam,  electric,  and  petrol 
systems  all  being  equally  involved.  Even  here  the  City 
and  South  London  and  the  Central  London  Railways  did 
-excellent  work  until  the  former  was  raided  by  the  L.C.C. 
tramways  and  the  latter  railway  was  harassed  by  the  com- 
petition of  the  petrol  'bus.  It  is  manifestly  unreasonable 
to  judge  the  merits  of  electric  traction  by  traflic  results  in 
such  a  maelstrom  of  competition  as  I^ondon  has  presented 
during  the  last  few  years.  The  electric  lines  of  the  Lanca- 
shire and  Yorkshire  and  North  Eastern  Railways  are  not 
so  much  in  the  public  eye,  because  they  each  form  only  a 
comparatively  small  section  of  their  respective  systems, 
but  the  excellence  of  the  work  performed  on  these  lines  is 
adequate  testimony  to  the  merits  of  electric  traction.  The 
Liverpool-Southport  line  of  the  Lancashire  and  Yorkshire 
Railway  has  given  such  unqualified  satisfaction  that  the 
system  has  been  extended  to  other  branches,  while  the 
electril'ied  Newcastle  lines  of  the  North  Eastern  Railway 
have  enabled  that  company  to  get  back  practically  the 
whole  of  the  traffic  filched  by  the  tramways  five  years  ago. 


satisfactory  one,   though  hardly  s-o   good   as   might   have 
been  expected  from  the  excellent  gross  receipts. 


Weekly    Traffic    Summary. 

The  tratric  receipts  for  the  week  ending  October  13  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  _^2, 155,972,  which 
was  earned  on  20, 711. V  miles.  For  the  corresponding  week 
in  igo6  the  receipts  of  the  same  lines  amounted  to 
;^2,078,743  with  20,673  miles  open.  There  was  thus  an 
increase  of  ^77,229  in  the  receipts  and  an  increase  of  38?-? 
'in  the  mileage.  The  aggregate  receipts  to  date  (for  fifteen 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  eleven  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ^33,^88,835,  in  comparison 
with  ;^32, 850,740  in  the  corresponding  jieriod  of  1906 — 
increase,  ;^i,038,095. 

The   Mexican   Railway   Dividend. 

In  view  of  its  reputation  tor  "surprises"  the  dividend 
announcement  of  the  Mexican  Railway,  made  on  Thursday 
afternoon,  was  awaited  with  much  speculative  interest. 
A  year  ago  holders  of  the  securities  of  this  mercurial  rail- 
way were  agreeably  surprised  by  the  payment  of  the  full 
8  per  cent,  upon  the  first  preference  and  3J  per  cent,  on 
■  the  second  preference,  against  nil  on  the  latter,  and  only 
6\  per  cent,  on  the  "  Firsts ''  a  year  previously.  This 
time  it  was  hoped  that  there  might  possibly  be  some- 
thing on  the  ordinary-,  as  the  traffic  receipts  during  the  si.x 
months  ended  June  30  rose  by  8474,000.  However,  the 
actual  declaration  was  at  the  rate  of  5}  per  cent,  on  the 
second  preference — an  improvement  of  2  per  cent,  in  its 
dividend  ;  but  there  is  nothing  for  the  junior  stock. 
Another  _^"i,20o  or  thereabouts  would  have  sufficed  to 
pay  the  full  6  per  cent,  on  the  "  Seconds,"  so  that 
the  margin  which  divides  the  ordinary  from  a  dividend 
•  is  quite   a    narrow   one.       The  actual   result    is    a   fairly 


Regular    Medical    Examination    of   Driven. 

The  H  )ar(i  of  Ti.ide  inquiry  opened  on  Wednesday 
was  decidedly  novel  in  one  respect.  The  President  of  the 
Board  of  Trade  was  personally  present,  and  put  questions 
somewhat  impetuously  to  the  witnesses  which  only  too 
clearly  showed  that,  in  the  absence  of  precise  information, 
which  could  only  have  been  available  had  the  driver  or 
fireman  survived,  he  had  a  theory  of  his  own  to  solve  the 
mystery.  We  cannot  say  that  we  are  satisfied  that  this 
innovation  is  in  the  public  interest.  Mr.  Lloyd-George, 
by  his  questions,  appeared  to  think  that  a  regular  medicil 
examination  of  drivers  is  desirable,  and  if  such  a  rule  is 
subsequently  adopted  by  the  Board  of  Trade,  the  com- 
panies are  certainly  not  likely  to  raise  any  objection.  But 
such  an  objection,  we  may  remark,  was  recently  made, 
and  in  a  very  delinite  way,  by  the  London  County  Council 
tramwaymen  when  medical  examination  was  introduced. 
There  is  no  single  fact  to  show  that  the  driver  collapsed 
or  came  under  any  physical  disability,  but  the  posl-mortcm 
examination  of  the  unfortunate  man's  body  may  possibly 
throw  some  light  on  a  dilTicult  problem.  There  is  a  further 
theory  that  the  driver  may  have  mistaken  his  locality  and 
so  failed  to  apply  the  brakes  until  too  late.  There  is  such 
a  thing  as  a  train  occasionally  over-running  a  station  at 
which  it  is  due  to  stop,  but  such  errors  do  not  suggest  that 
there  is  anything  wrong  with  the  driver's  nerves  or  eye- 
sight, or  with  the  brakes. 

The   President    of    the   Board    of   Trade   Intervenes. 

Last  week  Mr.  Lloyd-George  intimated  that  he  was  fully 
alive  to  the  gravity  of  the  situation  between  the  railway 
companies  and  the  A.S.R.S.,  and  was  carefully  watching 
events.  The  announcement  made  last  night  that  he  had 
taken  the  first  steps  in  an  effort  to  obtain  a  settlement  of 
the  difficulty  did  not,  therefore,  come  as  a  surprise.  The 
President  of  the  Board  of  Trade  has  addressed  an  invita- 
tion to  the  chairmen  of  the  principal  railway  com- 
panies to  meet  him  ne.xt  week,  privately  and  informally, 
to  discuss  the  position  ;  and  the  invitations  have,  we 
understand,  been  accepted.  In  his  letter  Mr.  Lloyd- 
George  distinctly  states  that,  in  inviting  the  directors 
to  meet  him,  he  is  not  acting  under  any  powers  which 
the  Conciliation  Act  may  confer  upon  the  Board  of 
Trade  to  interfere  in  labour  disputes.  He  claims  no  right 
to  summon  the  directors,  and  only  wishes  to  dis':uss  the 
matter  with  them  in  an  informal  way.  Although  nothing 
has  yet  been  arranged,  it  is  understood  that  Mr.  Bell,  the 
secretary  of  the  men's  union,  will  also  be  invi'ed  to  meet 
Mr.  Lloyd-George  at  a  later  date.  The  outcome  of  these 
meetings  will,  it  is  greatly  to  be  hoped,  result  in  some 
modus  vhcndi  which  will  remove  any  possibility  of  extreme 
measures  being  adopted  by  the  society.  At  the  same  time 
it  is  reassuring  to  know  that  the  companies  are  making  all 
necessary  preparations  to  cope  with  the  situation  should  a 
strike  be  declared.  Conferences  are  taking  place  between 
the  ollicials  of  the  various  companies,  and  with  the  co- 
operation of  all  the  railway  interests  it  is  believed  that  the 
necessary  services  could  be  maintained  without  inter- 
ruption, although,  of  course,  the  public  would  be  put  to 
some  temporary  inconvenience. 


A  £2,500,000  Contract. — It  is  announced  that  the  tender  of 
Messrs.  S.  Pearson  &  Co.  for  the  construclion  of  the  Arica  La 
Paz  Railw.iy  has  been  .icccptcd  by  the  Chili.-in  Government. 
The  contract  will  amount  to  about  ;^2,500,ooo. 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
'  Consols: — Wednesday,  November  A. 

Continuation  Days.  Ticket  Days. 

Mines  Oct.  25  ,  Mines Oct.  28    ^ 

General  28     General „     29     » 

Mines  Nov.  Ti  '  Mines Nov.  12     ( 

General   12      General „      U  !  > 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


Pay  Days. 
Oct.    .-50 

Nov.   14 


The  Money  M..\rket  has  become  distinctly  firmer  in 
response  to  the  Bank's  efforts  to  reduce  the  supply  of 
credit.  This  has  had  the  effect  of  strengthening  discount 
rates,  and  will  thus  help  to  protect  the  store  of  gold  in  the 
central  institution  from  the  inroads  of  foreign  applicants 
for  the  metal,  who  have  already  walked  away  with  most  of 
the  gold  available  in  the  open  market  E.xchanges  have 
already  responded  by  a  slight  movement  in  favour  of 
London.  The  Bank  Return  was  fairly  satisfactory  in  the 
circumstances,  and  the  ratio  of  the  reserve  is  actually 
nearly  3  per  cent,  higher,  in  spite  of  exports  of  gold 
amounting  to  about  ^'800,000.  The  amount  of  the  reserve 
is  also  live  millions  above  last  year's  figure. 

The  Stock  Markets  have  again  been  perturbed  by 
troubles  originating  in  New  York,  Amsterdam,  Hamburg, 
and  Berlin,  but  the  position  here  is  relatively  strong,  though 
in  these  days  of  international  finance  the  shocks  experienced 
in  other  centres  must  necessarily  react  here.  The  strength 
of  British  Government  securities  is  notew-orthy,  and  even 
Home  Rails  have  not  fallen  at  all  seriously  having  regard 
to  the  furious  manner  in  which  the  labour  agitation  has 
been  conducted  during  the  week. 

Consols  and  other  leading  "  gilt-edged  "  securities  have 
been  well  maintained,  and  even  in  some  instances  advanced, 
in  spite  of  the  prevailing  gloom  and  less  easy  money  con- 
ditions. Genuine  investment  support  on  a  relatively  small 
scale  suftices  to  maintain  this  market  at  present,  and  yester- 
day the  tendency  was  firm. 

Home  Rails  have  once  again  suffered  from  "  labour 
pains "  and  prices  are  generally  rather  lower,  though  in 
most  instances  the  decline  does  not  extend  beyond  fractions. 
The  serious  disaster  at  Shrewsbury  affected  North  Westerns 
Very  seriously,  and  sympathetically  Great  Westerns  have 
also  declined — the  excellent  traffic  increase  of  ;^i 7,900 
notwithstanding.     Brighton  deferred   has   been   relatively 


well  maintained,  in  spite  of  the  reappearance  of  a  decrease 
of  ^2,300.  This  is  due  to  the  fact  that  there  is  a  rather 
unwieldy  "  bear  "  account,  and  real  holders  refuse  to  come 
to  the  rescue  by  selling  at  the  recent  low  prices.  It  is 
more  than  probable  that  the  events  of  the  week  have 
again  encouraged  "  bear  "  sales  all  round  the  market,  whilst 
the  efl^orts  of  the  A.S.R.S.  keep  possible  buyers  aloof.  The 
market  refuses  to  believe  that  any  struggle  will  be  forced 
upon  the  companies  by  the  minority  of  the  men,  and,  need- 
less to  say,  the  companies  will  not  precipitate  a  strike. 

Canadian  Rails  have  been  dull,  though  Grand  Trunks 
have  been  fairly  well  maintained,  and  would  recover 
quickly  with  the  slighest  improvement  in  the  general 
aspect  of  markets.  Canadian  Pacifies  have  again  succumbed 
to  the  liquidation  of  Continental  speculators,  though 
yesterday  they  were  above  the  worst. 

The  American  market  has  again  been  the  villain  of  the 
piece,  and  financial  troubles  in  New  York  have  been  dis- 
closed in  consequence  of  the  collapse  in  copper. 

In  the  Foreign  railway  department  the  feature  has  been 
the  fluctuation  in  Mexicans  in  anticipation  of  the  dividend 
on  Thursday.  This  was  succeeded  by  some  realisations, 
though  the  dividend  was  not  unsatisfactory.  Argentine 
Rails  are  weaker. 

Dulness  is  to  be  noted  in  foreign  Government  bonds, 
and  especially  Japanese.  The  fall  in  copper  shares  has 
continued,  thanks  to  further  forced  sales.  In  mines.  South 
African  gold  and  diamond  shares  are  weaker. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  :  — 

Name  of  Stock.        Rise.  Fall.         Name  of  Stock.         Rise.    Fall. 
British  Funds.  Chesapeake  and  Ohio  ...  —  ...   1 

Consols,  2i  per  cent.   ...  —  ...  —     Chicago  Great  Western  —  ...   i 
Do.  (ace.)  2i  per  cent,     i  ...  —     Chicago  Mil.  &  St.  Paul  —  ...  2* 
British  Railway  Stocks.  Denver  and  Rio  Grande  —  ...     i 

Barry  Deferred —  ...   i  Do.    Preferred —  ...  2 

Caledonian     —  ...  2       Erie  Common   i     -•  — 

Do.  Pref.  Con.  Ord....  —  ...  2  Do.   ist  Preference  ...  —    ..  2 

Do.  Def.Con.  Ord....  —  ...     i        Do.  2nd  Preference...  —  ...  2 

Central  London     —  ...  .1      Illinois  Central —  ...  65 

Do.    Deferred  —  ...  —     Louisville  and  Nashville  —  ...  — 

City  &  S.  Lon.  Con.  Ord.  —  ...   :       Mexican  Central  Comn.  —  ...  i 

Furness  —  •••  2       Missouri  Kans.  &  Texas  —  ...  .i 

Great  Central  Preferred  —  ...     ,;     New  York  Central    —  ...  — 

Great  Eastern    —  ...  li     N.Y.  Ontario  &  Western  —  ...   i 

Gt.Nthn.  Pref.  Con.  Ord.  —  ...  i       Norfolk  and  Western  ...  —  ...   i:; 

Do.    Def.Con.  Ord....  —  ...  i ',         Do.    Preferred —  ■■■  — 

Great  Western  —  ...  3       Pennsylvania —    ■■     i 

Hull  and  Barnsley    —  ...     h     Reading  Common    —  ...   U 

Lancashire  &  Yorkshire  —  ...     i     Southern  Pacific  Comn.  —  ...  .Si 

London  Br.  and  S.  Coast  —  ...  —     Southern  Common   \  ...  — 

Do.    Deferred  —  ...     4         Do.     Preferred —    .■  4 

London  Chat. and  Dover  —  ...     I     Union  Pacific    —  ■■■  .t 

London  and  N.  Western  —  ...  3i         Do.     Preferred —    ••  — 

London  and  S.  Western  —  ...  4      Wabash  J  •••  — 

Do.    Def.Con.  Ord....  —  ...   li         Do.    Preferred —  ...  1 

London  Tilbury,  etc.   ...  —  ...  — 

Metropolitan —  ...  ,^1  Foreign  Railways. 

Metropolitan  District  ...  —  ...  —     Antofagasta    —  ••■  — 

Midland  Def.  Ord —  ...  2       Argentine  Grt.  Western  —  ...  — 

North  British  Pref.  Ord.  —  ...   i\     Buenos  Ayres  &  Pacific  —  ...  2 

Do.    Ord —  ...     i     Buenos  Ayres  Gt.  Sthrn.  —  ...   i 

North  Eastern  Cons.    ...  —  ...     5     Buenos  Ayres  &  Rosario  —  ...   1 

North  St.iffordshire —  ...  3  Do.     Deferred  —  •••  i 

South  Eastern    —  ...  i       Buenos  Ayres  Western  —  ...  i 

Do.    Deferred  —  ...  2',     Cent.  Uruguay  of  Mont.  —  ...  i 

Taff  Vale    —  ■■.     i     Cordoba  &  Ros.  ist  Pref.  —  ...  — 

Indian  Railways.  Cordoba  Central  ist  Pref.  —  ...  i 

East  Indian  "A" —  ...  —    Costa  Rica —  •••     h 

Gt  Indian  Peninsula  "A"  —  ...  —    Cuban  Central  —  •■■     4 

Madras  5  per  cent i  ...  —     Interoceanic  Pref —  •••     » 

Colonial  Railways.  Leopoldina     —  •••  — 

Canadian  Pacific  —  ...  2§     Mexican  Ordinary    —  ...     i 

Grand  Trunk  of  Canada  —  ...  —        Do.    ist  Pref.,  8  p.c...  —  ...     2 
Do.  4  p.c.  Guaranteed     i  ...  —        Do.   2nd  Pref.,  6  p.c.  3.J  ...  — 

Do.    1st  Preference  ...  —  ...     i     Mexican  Southern    —  ...   i 

Do.   2nd  Preference...  —  ...     j     Nitrate  Ordinary  —  ...     i 

Do.   3rd  Preference...  —  ...     i        Do.    Deferred  —  ...     i 

American  Railways.  Ottoman(Smyrnato Aidm)— ...     J. 

Atchison  Common    —  ...  2i'     San  Paulo   —  •••   i 

Baltimore  and  Ohio —  ..      i     South  Austrian  —  ...     t 
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STEAM     RAILWAY     MOTOR     COACHES     FOR    THE 
EAST     INDIAN     RAILWAY. 


A  number  of  steam  mil  motor  coaches  have  recently 
been  constructed  for  the  East  Indian  Railway  by  Messrs. 
Nasmyth,  Wilson  &  Co.,  of  Patricroft,  near  Manchester. 
These  have  now  all  been  delivered,  and  the  tirst  of  them 
was  inspected  by  the  Railway  Boaril  about  three  weeks 
ago.  To  the  courtesy  of  the  builders  we  are  indebted  for 
the  accompanying  photographs  which  show  the  engine 
bogie  and  the  exterior  of  one  of  the  new  vehicles. 

Accommodation  is  provided  for  two  classes  of  passengers, 
and  there  is  also  a  luggage  compartment.  The  vehicles 
have  to  comply  with  the  following  standard  dimensions  : — 

M.iximum  width — 

From  rail  level  to  a  height  of  411.  4in.  above  rail  level loft. 

From  4ft.  4in.  above  rail  level  to  Sft.  .lin.  above  rail  level  yft.  6iii. 

From  Sft.  3in.  above  rail  level  to  lift.  6in.  above  tail  level  loft.  6in. 
Max.  width  over  open  doors,  including  all  projections — 

For  passenger  vehicles    13ft.  3in. 

Max.  height  from  rail  level — 

For  unloaded  vehicle  at  centre 13ft.  6in. 

„  sides     lift.  6in. 

Weight  on  a  pair  of  wheels — 

Maximum    9  tons. 

Buffers  and  couplings — 

Standard  distance  apart  for  centres  of  buffers   6ft.  jin. 

Max.  height  above  rail  level  for  buffer  centres,  unloaded  3ft.  jJin. 

Max.  height  above  rail  level  for  buffer  centres,  loaded    ...  3ft.  4Jin. 

Height  of  floors 4ft.  4in.  unloaded  and  4ft.  lin.  loaded. 

The  vehicles  are  completely  enclosed,  and  can  be  driven 
from  either  end.  The  length  over  buffers  is  64ft.  2in., 
and  6oft.  over  headstocks.  The  under-frames  are  of  steel 
channel  bars,  plates,  and  angle  bars,  and  are  made  in 
three  lengths  for  convenience  of  shipment.  The  carriage 
bogie  trucks  are  made  of  pressed  steel  plates,  and  are 
fitted  with  a  hand  brake  worked  from  the  vestibule,  with 
two  brake  blocks  on  each  wheel.  The  whole  of  the 
woodwork,  including  the  framing,  floor,  roof,  and  lining 
boards,  doors,  window-frames,  etc.,  is  of  Moulmein  teak. 
The  body  is  lined  throughout  with  teak  matchboarding. 


lei  to  tlie  Inited  Klectric  Car  Co.,  Ltd.,  of  Preston.  .\t 
the  engine  end  there  are  large  doors,  and  provision  is  made 
fur  detacliing  the  headstock,  the  end  of  the  body,  and  the 
end  portion  of  the  llooring  ;  so  that  when  the  ni.iin  under- 
frame  is  lifted  SLifliciently  to  disengage  the  bogie  centre,  the 
bogie,  with  the  engine  and  lioiler,  can  be  run  clear  of  the 
carriage  for  repairs,  etc.  The  headstock  at  this  end  is 
attached  to  the  sole  bars  by  means  of  cast  steel  knees  and 
bolts.    These  knees  are  arranged  to  come  away  with  the 


Engine    Bogie  of   Steam    Motor   Coach    for   the    East    Indian    Railway. 


and  fitted  with  teak  seats.  The  upper  portions  of  the 
sides  and  partitions  and  the  roof  of  the  first  and  third 
class  compartments  were  lined  with  Lincrusta  Walton 
backed  with  millboard  when  re-erected  in  India.  The 
lower  portion  of  the  interior  of  the  engine  compartment 
is  lined  with  steel  plates,  and  steel  lloor-plates  are  also 
fitted,  provision  being  made  in  the  roof  for  the  chimney 
and  safety  valves.  Steel  protector  plates  are  fitted  round 
these  parts. 

The  contract  for  the  construction  of  the  car-body  was 


headstock  when  the  latter  is  removed.  Provision  is  also 
made  f  )r  clearance  to  allow  oi  side  movement  of  the  boiler 
when  traversing  curves  of  500ft.  radius.  Combined  steam 
and  hand  brakes  are  provided  for  operating  on  all  the 
engine  wheels,  and  there  is  also  a  hand-s;mding  apparatus. 
Provision  is  made  for  working  the  regulator,  reversing 
gear,  steam  brake,  and  whistle  both  from  the  engme 
compartment  and  also  from  the  vestibule  at  the  other  end 
of  the  vehicle.  A  hand  brake  in  the  vestibule  is  also 
provided  for  operating  on   the  bogie  wheels,  there  being 
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two  blocks  on  each  wheel.  The  carriages  are  fitted 
throughout  with  a  complete  system  of  Pintsch's  inverted 
incandescent  gas  lamps. 

The  boiler  is  intended  for  a  working  pressure  of  iSolb., 
and  has  a  heating  surface  of  2i-~'S  sq.  ft.  This  is  made  up 
as  follows  : — -Tube  surface,  J79'5  sq.  ft.  ;  tire-box,  43  sq.  ft. 
The  grate  area  is  73  sq.  ft.  The  boiler  shell  is  3ft.  7in.  ; 
internal  diameter  is  3ft.  6in.  long,  and  contains  225  tubes 
I  ]in.  diameter.  The  hre-box,  lire-box  stays,  and  rivets  are 
of  copper.  The  engine  has  two  inside  cylinders,  yin.  by 
i4in.,  and  the  valve  gear  is  of  the  Allan  straight  link 
motion  type.     The  drive  is  taken  by  the  rear  axle,  and  the 


REGULATIONS    AS     TO    PRIVATE    OWNERS'    WAGONS. 


Exterior   of   East    Indian    Motor    Coach. 

wheels  are  coupled  by  outside  coupling-rods.  Several 
water- tanks  are  provided,  the  centre  tank  holding  184 
gallons,  the  two  side  tanks  96  gallons  each,  and  the  coach 
tank  220  gallons,  giving  a  total  water  capacity  of  500 
gallons.  The  general  design  of  the  East  Indian  motor 
coaches  is  based  on  Mr.  Whale's  standard  for  the  I,ondon 
and  North  Western  Railway.  The  leadiijg  dimensions, 
etc.,  aie  as  follow:  — 

Cyluiikr-. jin   Liy  14111      ri.icliVL  loicc    4,27211). 

WhiLlsi.iij  trcid) jfl,  ;iil,tli.im      I.cn.utli  (ovtr  Imiirts) 64ft,  2in. 

Hc.itini; -,111  f.icc     lubis    ....   iT'i.i'^q  H  Weight  in  working  order i.!  J  tons 

Heatinu  sill  f.icc- -111  clTOx    ..     43     ^q  It         Hvishl  iiliovi  rails    ijlt.  ijin. 

Heatin.usiirfaci-  lotal .522  5  sq  fl.        Tank  capacity    5™.  K.alls. 

Kirt-gralc  ana    7  5  ^4   ft  I-'uel  (wood)  lapai  ily ■4.57  ton. 


Newport  Tunnel  Extension.  -The  contract  for  the  widening 
of  Xcwpiiit  Tunnel,  to  take  in  two  additional  sets  of  lines  to  cope 
witli  the  valley  traflic,  has  been  let  liy  the  Great  Western  Railway 
Compaiiy  to  Alessrs.  Macl;ay  t^  Davies,  Caidiff.  The  work  of 
erecting  a  new  footbridge  at  the  Newport  end  of  the  tunnel  has 
been  let  to  Messrs.  J.  W'estwood  <.S:  Co.,  Millwall. 

New  motor=cars  for  the  Taff  Vale  Railway.— The  Taff 
Vale  Railway  Company  liave  recently  hatl  built  for  them  by  the 
Ijnstol  Wagon  and  Carriage  Works  Company,  I5ristol,  four  new 
carriages — viz.,  two  composites  and  two  thirds.  These  are  to  be 
nm  in  two  trains,  consisting  of  one  composite  and  engine  and 
one  third  class  respectively.  The  two  composite  carriages  have 
been  delivered,  and  have  been  connected  to  the  engines.  The 
composite  carriages  are  divided  into  a  motor-man's  compartment, 
a  lirst-class  compartment,  a  third-class  "  smoking  "  compartment, 
and  a  third-class  non-smoking  compartment,  also  luggage  com- 
partment. These  two  carriages  are  each  capable  of  seating  a 
total  of  eighty-six  passengers,  including  fourteen  in  the  luggage 
compartments  and  gangways,  which  are  provided  with  turn-down 
seats,  to  he  used  in  the  event  of  lack  of  room  in  tlie  other  com- 
partments. The  two  third-class  carriages  arc  not  yet  delivered. 
These  are  diyidcd  into  a  motor-man's  compartment,  smoking 
compartment,  non-smoking  compartment,  and  luggage  com- 
partment. These  two  thirds  are  each  capable  of  seating  eighty 
passengers.  These  four  are  the  longest  can  iages  that  have  yet 
been  put  into  service  on  the  Taff  Vale  Railway. 


Through  the  medium  of  the  Railway  Clearing  House  the 
railway  companies  have  recently  agreed  to  the  adoption  of 
general  regulations  for  the  use  and  working  of  private 
owners'  wagons  over  their  respective  systems.  The  regu- 
lations, which  are  now  in  force,  provide  that  the  name  and 
address  of  the  owner,  the  wagon  number  and  the  tare 
weight  shall  be  painted  on  both  sides  of  the  vehicle,  as 
also  the  maximum  load.  When  wagons  are  let  on  hire  the 
lessee  will  be  regarded  as  owner,  and  his  natne  and  address 
must  be  painted,  or  exhibited  on  a  lioard  or  plate,  on  both 
sides  of  the  wagon.  The  owners  are  required  to  keep 
their  wagons  in  good  working  condition,  and  to  have  them 
efficiently  lubricated  and  examined  and  in  all  respects  in 
good  repair  before  being  tendered  to  the  respective  com- 
panies. The  railway  companies  may  remove  the  register 
plates  from  any  wagon  if  wheels,  axles,  or  any  other  parts 
of  less  dimensions  or  strength  than  those  provided  for  by 
the  I'Jailway  Clearing  House  standard  specification  are 
substituted  for  standard  parts. 

If  in  transit  any  defect  is  observed,  which  for  proper 
and  safe  working  it  is  necessary  to  repair  before  the 
vehicles  are  allovved  to  proceed,  the  company  concerned 
may  make  such  repairs  and  charge  the  owners  with  all 
expenses  incurred.  The  owners  are  held  to  be  liable  for 
any  damage  done  to  other  vehicles,  or  to  property  belong- 
ing to  or  in  charge  of  the  companies,  or  injury  to  any 
railway  servant  or  other  person  by  reason  of  any  accident 
resulting  from  the  defective  condition  of  any  vehicle. 
Examination,  if  carried  out  by  any  railway  company's 
examiner,  must  be  understood  to  be  made  solely  for  the 
company's  own  piuposes,  and  the  responsibility  of  the 
owners  for  the  condition  of  their  vehicles  is  not  affected 
by  non-examination  or  by  an  examination  which  may  have 
failed  to  discover  defects. 

In  pursuance  of  the  rules  made  by  the  Board  of  Trade 
under  the  provisions  of  the  Railway  Employment  (Pre- 
vention of  Accidents)  Act,  1900,  when  it  is  necessary  for 
any  label  or  direction  as  to  the  destination  or  consignee  of 
the  vehicle  to  be  placed  on  it,  such  label  or  direction  must 
be  exhibited  on  both  sides.  All  wagon  owners,  representa- 
tives of  wagon  companies  and  their  repairers,  when 
labelling  defective  wagons  at  railway  stations  and  depots, 
shall  clearly  set  forth  on  the  labels  the  station  or  siding  from 
and  to  which  the  w'agons  are  required  to  travel,  and  hand 
to  the  company  a  consignment  note.  Siding  rent  (at  the 
rate  of  6d.  per  wagon  per  day,  exclusive  of  Sundays),  will 
be  chargeable  to  the  owner,  or  his  agent,  in  respect  of 
standing-room  for  any  wagon  detained  at  a  station  or 
siding  for  repairs.  When  wagons  are  required  to  be 
shunted  into  and  out  of  premises  in  the  occupation  of 
private  wagon  repairers  a  minimum  charge  of  6d.  per 
wagon  will  be  made  for  such  services. 

The  railway  companies  do  not  guarantee  delivery  of 
private  owners'  wagons  within  any  specified  tiine,  and  will 
not  be  responsible  for  any  delays  that  may  arise  from 
causes  other  than  negligence  on  the  part  of  their  servants. 
Any  authorised  servant  of  a  railway  company  may  detain 
any  wagon  which  may  appear  to  him  to  be  unfit  to  run. 

The  companies  will  not  be  held  responsible  for  any 
damage  to  private  owners'  wagons  from  causes  other  than 
negligence  on  the  part  of  their  servants,  nor  for  any  damage 
to  such  wagons  if  left  unprotected  in  an  imperfect  state  by 
the  owners,  nor  for  any  injury  that  may  occur  to  wagon 
repairers,  who  will  be  requiied  to  execute  an  indemnity 
before  being  allowed  to  work  on  the  companies'  premises. 
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THE     SHREWSBURY     DERAILMENT. 


On  Tuesday  the  i.JO  a.m.  o.\  Crewe  West  ot  England 
express  was  derailed  on  the  London  and  Xortli 
Western  Railway  at  the  curve  approaching  Shrewsiiuiy 
Station  and  was  completely  wrecked.  ICleven  passengers, 
four  Post  OlTice  ollicials,  one  of  the  guartls,  and  the  driver 
and  tireman  of  the  train  were  killed,  and  over  twenty 
passengers  wore  seriously  injured. 

The  train  was  drawn  by  a  North  Western  passenger 
engine — one  of  Mr.  Whale's  well-known  "  E.xperiment " 
class — of  the  4-6-0  type.     The  rolling  stock  consisted  of  a 


rounding  the  curve  at  the  approach  to  Shrewsbury  Station, 
where  it  was  due  to  arrive  at  2.5  a.m.  At  this  point  the 
regulations  require  sjieed  to  be  reduced  to  10  miles  an  hour. 
Both  home  and  distant  signals  were  against  the  train,  the 
platform  at  which  the  express  should  have  arrived  being 
occupied  at  the  time.  The  signals  were  disreg.irded,  and 
there  seems  very  little  doubt  that  the  train  was  travelling 
at  ')0  miles  an  hour  when  the  curve  was  entered.  At  this 
speed  derailment  was  inevitable.  The  terrible  destruction 
of  the  rolling  stock  is  shown  in  the  accompanying  jihoto- 
graphs. 

Lieut. -Colonel   Yorke,   R.K.,   C.B.,  held  an    inquiry  on 


vs    of    thu    Wrecked    Tram    at    Shrewsluiry. 


North  Western  brake  van,  three  Great  Western  brake 
carriages  (comp  ^site  vehicles  of  eight  wheels),  two  North 
Western  brake  vans  (eight-wheel  stock),  three  Great 
Western  Post  Oflice  vehicles  (ordinary  sorting  vans,  with 
an  ordinary  letter  carriage  and  parcel  sorting  vans).  North 
Western  eight-wheel  composite  carriage,  a  North  Western 
six-wheel  van,  two  eight-wheel  Caledonian  vehicles  (one  a 
carriage  and  one  a  brake  v;m),  a  Caledonian  tish-truck,  and 
a  West  Coast  J  >int  Stock  lish-van.  They  were  eight-wheel 
vehicles — with  the  exception  of  the  three  Post  Oftice  vans 
and  one  North  Western  van — fifteen  in  all. 

The  accident  took  place  at  2  8  a.m.,  as  the  train  was 


Wednesday  into  the  circumstances  attending  the  disaster. 
Mr.  Lloyd-George,  M.P.,  President  of  the  Board  of  Tratle, 
also  attended.  Mr.  Tnrnbull,  Mr.  Cook,  and  Mr.  Walters 
(solicitor)  were  piesent  on  behalf  of  the  London  and 
North  Western  and  Great  Western  Railway  Companies, 
and  Mr.  J.  H.  Thomas,  organising  secretary  of  the  Amalga- 
mated Society  of  Railway  Servants,  Cardilt,  watched  the 
proceedings  on  behalf  of  the  employes. 

Mr.  LI-oyd-Gkokuk.  M. P.,  expressed  syinp.itliy  for  tlic  rclativis 
of  the  vinlims  on  behalf  of  the  (iovcriunenl  and  the  general 
public,  and  Mr.  Wai.tkrs  s,iid  he  was  instructed  hv  llie  London 
and  Xortli  Western  and  (jrcal  Western  (.'ompanics  to  offer  every 
assistance   in  his  power  and  in   the   power   of   the   companies' 
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oflicials.  He  re-echoed  Mr.  Lloyd-George'*;  expressions  of  regret 
and  sympathy. 

John  Beedlestoxk,  a  signalman  at  Crewe  Bank  box,  was  then 
called.  He  said  when  the  train  passed  all  the  signals  were  at 
danger.  The  train  was  running  away  ;  tlie  speed  was  very  great : 
it  was  not  less  than  60  miles  an  hour.  He  had  never  seen  any- 
thing like  it  in  thirty-live  years'  experience.  The  standing  instruc- 
tion was  10  miles  at  approaches  and  H  miles  limit  inside  the 
station. 

Kdwix  VV.arp,  signalman,  who  was  next  examined,  said  tlic 
home  and  distant  signals  were  against  the  approaching  train.  It 
entered  the  junction  at  60  miles  an  hour.  The  night  was  clear. 
Some  coaclics  actually  struck  the  signal-box  and  were  thrown 
riglit  across  the  track. 

Hexry  Birch,  a  guard  of  the  train,  said  that  he  knew  at 
Crewe  that  Martin  was  to  be  the  driver,  and  had  no  anxiety  on 
that  account.  The  brakes  were  applied  approaching  Shrewsbury. 
The  speed  was  then  50  to  60  miles  an  hour. 

Mr.  Lloyd-George  asked  witness  if  he  had  any  theory  as  to 
the  cause  of  the  catastrophe,  and  his  reply  was,  "  \o,  sir." 

Henry  Nash,  locomotive  superintendent  at  Crewe,  said 
Martin,  tlie  driver,  had  a  very  good  character,  but  probably 
miscalculated  the  speed. 

Mr.  Li.ovd-Georce  raised  the  question  of  physical  fitness,  and 
elicited  tlic  information  that  drivers  were  only  examined  medi- 
cally when  they  entered  the  service.  The  driver  was,  apparently, 
a  man  of  sound  constitution. 

Mr.  M'Cleua'M,  district  forem.nn,  said  he  examined  llie 
wrecked  engine,  and  found  the  regulator  shut  .and  the  brake 
handle  in  the  "on"  position.  He  had  never  had  occasion  to 
caution  a  driver  or  to  complain  of  a  signalman.  He  had 
known  cases  where  the  regulators  had  worked  "  tight  "  for 
want  of  lubrication,  but  he  had  never  come  across  an  instance 
wliere  the  handle  was  sticking  so  fast  as  to  make  it  impossible 
for  (he  driver  to  close  the  regulator.  The  witness  described 
what  lie  himself  observed  on  being  called  to  the  spot  where  tlie 
catastrophe  occurred.  One  coach" was  thrown  quite  clear  of  tlic 
engine  on  to  the  Great  Western  main  line,  tlie  frame  lying 
between  the  engine  and  the  body  of  the  coach.  At  the  rear  of 
the  whole  lot  two  London  and  Xorth  Western  passenger  vehicles 
were  derailed  and  partly  thrown  over.  All  the  coaches  were  in 
various  stages  of  ruin. 

After  hearing  further  evidence,  Lieut. -Colonel  Yorke  adjourned 
the  inquiry.  It  was  not  actually  closed,  in  case  any  fresli 
evidence  should  be  forthcoming;  but  the  Inspector  thought  that, 
for  the  present,  it  would  be  unnecessary  to  take  any  furlher 
testimonv. 


SPECIAL     TYPES     OF     MACHINE    TOOLS. 


Messrs.  C.  W.  Burton,  Griffiths  iS:  Co.  send  us  particulars  of 
their  exhibit  at  the  Olyinpia  Exhibition.  Many  of  the  machines 
shown  attracted  special  attention,  some,  as  far  as  we  are  aware, 
never  having  been  previously  exhibited.  A  good  deal  of  interest 
was  directed  to  the  2iin.'"  Gisholt "  Big  Bore  Lathe,  which, 
during  the  course  of  the  exhibition,  has  been  shown  working 
upon  engine  parts.  These  machines  are  built  to  take  large  bars 
up  to  f)iin.,  and  have  become  very  popular  in  railroad  repair- 
shops,  where  they  are  used  for  finishing  knuckle  and  cross  head 
pin?,  etc.,  also  for  a  wide  range  of  chuck  work.  The  turret  tools 
are  so  designed  that,  in  connection  with  tools  used  in  the  turret 
tool-post,  they  are  suitable  for  a  very  wide  range  of  work,  and 
require  but  the  minimum  amount  of  time  to  change  from  one 
piece  to  another.  On  account  of  this,  and  because  thev  are  so 
(juickly  adjustable  for  the  different  pieces,  the  machines  can  be 
used  to  advantage  even  when  parts  are  run  through  in  small  lots. 
A  36in.  "Gisholt"  vertical  boring  and  turning  mill  is  also  shown 
working  upon  large  cast  steel  gear  wheel  blanks.  The  exhibit 
also  includes  an  Automatic  Machine  Company's  threading  lathe 
for  cutting  single  or  multiple  threads.  The  lathe  is  entirely 
automatic  in  operation,  and  one  operator  can  attend  to  severfil 
machines.  The  work  produced  is  in  every  respect  equal  to  the 
highest  class  of  lathe  work,  both  as  regards  finish  and  accuracy, 
and  the  efficiency  is  exceedingly  high.  As  an  example,  \ve 
understand  that  the  automatic  threading  lathe  will  cut  a  steel 
worm  6;.in.  in  diameter  by  ()in.  long,  with  a  3^111.  lead,  double 
thread,  in  ninety-three  minutes. 

Another  equally  interesting  exhibit  is  the  "Rice"  patent 
high-speed  sensitive  drilling  machine,  which  marks  a  very  great 
advance  in  the  design  and  construction  of  sensitive  drilfs.  Hy 
the  combination  of  ball  bearings  litled  to  all  running  parts,  rollc'r 


keys  to  transmit  power  from  the  spindle  pulleys  to  the  spindle, 
and  hy  the  use  of  endless  belts,  it  is  possible  to  obtain  very  high 
spindle  speeds  without  increasing  the  power  taken  to  run  these 
machines  over  those  of  the  usual  construction.  This  enables 
high  speed  drills  to  be  used  to  their  full  capacity  with  really 
remarkable  results.  Ordinary  cast  iron  can  be  drilled  at  a  rate 
approximating  to  that  at  w-hich  wood  is  ordinarily  bored,  and 
other  metals  are  drilled  in  proportionately  fast  times. 

A  novel  cold  saw  cutting-off  machine  is  also  shown,  driven 
1-iy  means  of  a  pinion  working  in  slots  near  the  periphery  of  the 
s.iw,  which  is  of  the  circular  type.  The  method  of  drive  is 
noticeable  as  being  mechanically  correct,  relieving  the  spindle  of 
.'ill  torsional  stress.  Several  types  of  "  Pittlex  "  automatic  screw 
machines  and  turret  lathes  are  also  included  in  Messrs.  Burton, 
Griffiths'  very  representative  exhibit. 


AMALGAMATED    SOCIETY    OF    RAILWAY    SERVANTS. 


The  manager  of  one  of  the  leading  lines  writes  to  point  out 
that  the  charges  made  by  Mr.  Richard  Bell  in  his  speech  at 
Harrow  on  Wednesday  night,  dealing  with  cases  of  alleged 
victimisation  for  some  years  prior  to  1899,  were  fully  investigated 
by  the  Board  of  Trade  and  found  to  be  not  proved  so  far  back  as 
February  of  that  year.  The  letter  in  which  this  result  was  com- 
municated to  the  companies  read  as  follows: — 

"  Board  of  Trade  (Railway  Department), 
"  February  24,  1899. 

"  I  am  directed  liy  the  Board  of  Trade  to  refer  to  correspond- 
ence which  tlie  Department  has  had  with  some  of  the  principal 
railway  companies  upon  a  charge  made  liy  the  Amalgamated 
Society  of  Railway  Servants  to  the  effect  that  some  of  its  mem- 
bers had  been  dismissed,  reduced  in  statir-,  or  othcrwije 
prejudicially  affected  in  their  employment  as  railway  servants 
because  they  had  acted  as  delegates,  or  had  taken  action  on 
behalf  of  fellow-workmen  under  advice  given  to  the  men  liy  the 
I:5oard  of  Trade  in  a  letter  dated  Dcceml-cr  4.  1897,  a  copv  of 
which  is  enclosed  for  your  information. 

"  The  Amalgamated  Society,  at  the  instance  of  the  Department, 
furnished  particulars  of  the  specilic  cases  to  wliicli  they  referred, 
and  the  Board  caused  inquiry  to  be  made  into  certain  typical 
cases  selected  by  the  society  for  the  invesiigilion  of  the  Board. 
.■\s  a  result  of  tiiis  investigation,  I  am  to  slate  that  the  Board  have 
informed  the  .Amalgamated  Society  that,  in  their  opinion,  no  case 
has  been  made  out  which  w^oukl  warrant  them  in  making  further 
representations  to  the  companies. 

"  They  have  also  stated  to  the  society  that  they  feel  satisfied 
the  companies  would  not  permit  any  of  their  officials  to  penalise 
any  members  of  the  society  because  of  action  taken  by  them  on 
the  recommendation  of  this  Department  and  with  a  view  to 
bringing  before  the  directors  of  railway  companies  in  a  proper 
way  the  complaints  of  themselves  and  their  fellow-workmen. 

"  The  Board  feel  sure  that  if  anything  of  the  kind   has  taken 
pi. ICO  it  is  without  the  knowledge  and  consent  of  the  directors. 
"(Signed)  Cdi'RTEN.AY  Boyle." 

It  is  pointed  out  that  if  Mr.  Bell  has  to  go  back  to  such  a 
remote  period  for  alleged  cases  of  this  kind,  and  those  very  cases 
(or  such  of  them  as  were  selected  by  the  Amalgamated  Society 
for  the  purpose,  and  may  therefore  be  taken  to  represent  those 
they  considered  the  strongest)  have  been  adjudicated  upon  by  a 
Government  Department,  and  found  to  have  no  foundation  in 
fact,  it  is  not  fair  to  tlie  companies,  is  misleading  to  the  public, 
and  shows  scant  appreciation  of  the  trouble  which  the  Board  of 
Trade  took  to  sift  the  matter  that  these  disproved  charges  should 
now  be  paraded  before  the  public  as  though  they  had  never  been 
made  the  suliject  of  impartial  investigation. 

Satisfactory  Outlook  in  Canada.— There  is  no  lack  of  indica- 
tions that  the  already  large  markets  opened  up  by  railway  con- 
struction in  Canada  are  likely  to  attain  increased  dimensions.  An 
interview  .accorded  by  Mr.  Smithers,  vice-president  of  the  Grand 
Trunk  Pacific,  on  liis  return  from  a  tour  of  inspection,  furni-hes 
additional  evidence  that  the  railroads  of  the  Dominion  are  taxed 
to  their  fullest  capacity  in  handling  present  tratfic,  although  up 
to  the  present  only  the  fringe  of  the  Western  wheat  country  has 
been  touched.  Mr.  Smithers  is  of  opinion  that  it  will  be  all  that 
future  railways  can  do  to  cope  with  the  growing  traflic,  and  that 
railway  construction  has  been  rather  neglected  than  overdone. 
Satisfactory  progress  is  being  made  with  the  construction  of  the 
Grand  Trunk  Railway  of  Canada,  and  before  long  Grand  Trunk 
fleets  are  likely  to  be  seen  on  both  the  Atlantic  and  Pacific.  In 
addition  to  the  requirements  of  the  new  mileage,  moreover,  the 
work  involved  in  the  repair,  reconstruction,  and  the  providing 
with  improved  equipment  many  sections  of  the  roads  already 
opened  of  itself  offers  many  remunerative  markets  for  con- 
tractors and  manufacturers. 
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MEETINGS   &  REPORTS. 

FORTHCOMING    MEETINGS. 

Oct.  22    (ri/fs)— Bolivar  Kailway  ;Anmi.i      i,  liroad  Slriet  PIncc,  E.G., 

at  :. 
Oct.  22    (7";/c.v.)— Delhi  Dmballa  Kalka  (K«lka-8imla)  Railway  (Annual), 

Winchester  H.ni^ic.  K.C  ,  at  12. 
Oct.  23     (IIV./.)—Bnenos  Ayres  Great  Southern  Railway  (Annual),   River 

Plate  House,  E.C.,  at  i.\ 
Oct.  23     (lIVi/.)— Kilsyth     and      Bouuybridge     Railway     (Half-yearly), 

Glasgow,  at  j. 
Oct.  24  (HiHrs.)— Cuban  Central  Railways  lAmiual),  River  Plate  House, 

E.G.,  at  1230. 
Oct.  24  (r/iiirs.) — Mold    and  Denbigh  Janction   Railway     (Half-yearly), 

Palmerston   Mouse.  E.G.,  at  11. 
Oct.  24  (r/iHrs.)— Paraguay    Central     Railway     (Annual),    New    Broad 

Street  House,  E.G..  at  I. 
Oct,  25      (Fri.)—Demerara Railway  (Half-yearly),  Gannon  Street  Hotel, 

E.G..  at  12. 
Nov.  0      (IFt-(f.)— San  Paulo  (Brazilian)  Railway      (.Annual),      Terminus 

Hotel,  Gannon  Street,  E.G..  at  i. 


Rifoils,  Traffic  Returns,  Prospectuses,  and  all  other  items  oj 
linancial  intettigence  should  be  sent  as  early  as  possible  to 
the  Editor  of  The  Railway  Ti.mes,  12,  Norfolk  Street, 
London.  U'.C.     (Telephone,  2g4S  Gerrard.) 


CENTRAL    URUGUAY    RAILWAY    OF    MONTE    VIDEO. 

The  ordinary  general  mcetinf^  was  held  at  River  I'l.itc  House, 
E.G.,  on  Tuesday  ;  Mr.  Hexhy  Bem,  presiding. 

The  Secretary  {1\t.  George  R.  Calile)  having  read  the  notice 
convening  the  meeting,  the  minutes  of  the  last  ordinary  general 
meeting,  and  the  auditors'  report. 

The  Chairman  said— The  report  is  one  that  gives  us  pleasure 
to  present  to  you,  for  it  is  a  year  of  records,  the  largest  gross 
earnings  in  tlic  history  of  tlie  company,  and  also  the  largest  net 
earnings,  and  as  the  few  remarks  I  propose  troubling  you  witli 
relate  to  the  Central  I'ruguay  Railway  and  its  allied  companies 
as  a  whole — for  in  many  ways  they  are  almost  inseparable — I  will 
say  now  that  the  earnings  of  the  Eastern,  Northern,  and  Western 
Extensions  are  also  records  in  each  case.  The  line  that  most 
concerns  the  Central  Uruguay  .Railway  is  the  Western  Extension, 
and  although  this  is  not  going  so  well  as  we  could  wish,  it  is 
pleasing  to  note  that  the  earnings  during  the  last  four  years  have 
consistently  improved. 

Progressive  Receipts. 

The  gross  receipts  for  1903-4  were  £^\,7,(k),  for  i()04-5^/r:;3,<S^:^, 
for  n}OyU  £01,817,  •'*"d  for  1906-7  they  were  £68,846.  It  is  triie 
that  the  Central  have  still  to  make  advances  to  the  Western 
Extension  Company,  but,  on  the  other  hand,  under  the  working 
agreement,  they  have  retained  70  per  cent,  of  the  gross 
earnings,  which  has  more  than  covered  the  estimated  cost  of 
working,  leaving  the  Central  Company  with  an  estimated 
profit  of  some  £5,000,  which  should  be  set  against  the  advance 
made  to  the  Western  Extension  Company.  The  causes  which 
enabled  this  to  be  done  we  have  endeavoured  to  clearly 
set  before  you  in  our  report.  In  the  first  place,  there 
is  a  large  increase  in  the  number  of  passengers  carried.  As 
explained  by  the  local  committee  and  by  the  general  manager  in 
the  report,  this  is  niainlj- due  to  the  development  in  the  excursion 
traffic,  and  has  resulted  in  an  increase  of  £18,515.  The  other 
classes  of  coaching  traffic — namely,  parcels  and  sundries — also 
show  satisfactory  increases.  So  far  as  goods  are  concerned,  the 
only  item  which  shows  any  falling-off  to  speak  of  is  the  quantity  of 
maize  carried,  which  is  due  to  the  failure  of  the  1906  crop  :  but,  on 
the  other  hand,  there  has  been  a  large  increase  in  the  other  classes  of 
goods  tr.iffic,  more  especially  in  limestone,  building  materials,  and 
general  goods,  and  any  improvement  in  building  materials  is 
generally  looked  upon  as  a  favourable  sign.  The  classification 
"  general  goods  "  consists  of  high-class  goods  and  materials  going 
into  the  country  at  good  rates,  and  may,  therefore,  be  taken  to 
indicate  general  prosperitj-.  In  the  animal  traffic  there  has  been 
a  large  increase  in  the  number  of  sheep  transported,  due  to 
the  greater  activity  of  the  frozen  meat  business  in  Monte 
Video.  As  against  this,  however,  there  has  been  a  decrease  in 
the  number  of  cattle,  which  is  explained  by  the  general 
manager  in  his  report  as  being  due  to  the  increase  in  the 
import  duties  on  jerked  beef  going  into  Brazil.  The  gross 
earnings  for  the  year  on  the  Central  I'rugu.iv  Railway  have 
been  £493,681,  or  £5i.59i>  more  than  last  year,  and  on  the 
combined  system  £749.643,  or  an  increase  of  £74,827,  and 
the   improvement  has   been    general   and   not    confined  to   any 


one  district.  Fortunately,  owing  to  careful  administration, 
the  working  expenses  have  only  been  4961  per  cent,  of  the  gross 
receipts  of  the  Central  I'rugu.ay  Railway  line,  being  an  increase 
of  1-55  per  cent,  and  in  the  case  of  the  combined  .-iystem  5r85 
per  cent.,  or  an  increase  of  2'53  per  cent.  These  increases  arc 
attributable  to  the  greater  cost  of  coal  and  to  the  higher  wages 
and  salaries  now  cominanded  by  labour  in  Monte  Video.  The 
cost  of  living  has  gone  up  considerably  during  the  last  few  yeais, 
and  it  has  been  absolutely  necessary  for  the  company,  having 
regard  to  the  scale  of  wages  ruling  locally,  to  grant  increases  to 
tlie  staff,  but,  when  compared  with  Argentine  working  expenses, 
ours  seem  moderate.  In  .April  last  the  board  declared  an  interim 
dividend  at  the  rate  of  5  per  cent,  per  annum,  and  at  that  time 
it  was  hoped  that  we  should  have  found  ourselves  in  a  position  to 
recommend  a  balance  dividend  equal  to,  if  not  in  excess  of,  that 
paid  in  October  last  year,  but,  unfortunately,  owing  to  the  increase 
in  tlie  cost  of  working,  the  balance  on  net  revenue  account 
available  for  dividend  for  the  year  in  only  some  £2,100  in  excess 
of  that  for  the  previous  year,  and,  consequently,  the  board  feel  it 
would  not  be  wise  to  recommend  the  payment  of  a  balance 
dividend  at  a  higher  rate  than  2\  per  cent.,  which,  after  trans- 
ferring £5,000  to  the  permanent  w.ay  renewal  fund  as  suggested, 
will  leave  the  sum  of  £17,61310  be  carried  forward,  as  against 
£18,492  brouglit  in  from  last  year. 

Improved  Conditions. 
The  remarks  of  the  chairman  of  the  local  committee  in  the 
report  are  very  interesting.     He  says  : — 

Erom  llif  bf^innio;;  Dr.  Winiin.iirs  pn-sidciicv  h.is  Inin  markwl  bv  a  spirit  of 
rrosn-ss,  botli  niattrial  .and  political,  and  wc  could  hardly  desire  anylhingbctlcr  than  to 
be  ill  llic  [x^sition  of  reporting  from  time  to  time  the  c,3nlinu.'tti6a  of  the  actual  con- 
ditions rulinjj  today. 

Wc  hope  that  this  improvement  will  be  maintained,  and  that  the 
country  will  continue  to  develop  and  progress  for  the  remainder 
of  his  term  of  oflice.  Mr.  Soria  also  refers  to  the  efforts  which 
the  Government  are  making  to  attract  immigration  into  the 
countrj',  and  it  is  hardly  necessary  to  add  that  we  wish  them 
every  success,  for  labour  is  badly  wanted  in  Uruguay,  and  any 
increase  in  the  population  must  assist  in  the  development  of  the 
country  to  the  benefit  of  the  inhabitants  and  commerce  generally. 
He  also  refers  to  the  branch  line  which  will  couple  up  the 
Northern  Extension  with  the  Rio  Grande  Railway  system  in  tlie 
south  of  Brazil.  We  believe  that  the  works  on  this  extension 
have  been  commenced  since  Mr.  Soria's  report  was  written,  and 
should  this  line  become  an  accomplished  fact,  it  should  have  a 
favourable  effect  on  the  traffic  of  the  Northern  Extension.  Con- 
siderable progress  has  been  made  with  the  port  at  Monte  Video, 
and  when  the  works  are  finished  commerce  should  be  stimulated 
and  the  business  of  the  port  and  our  railway  leading  to  it  thereby 
increased.  It  i.;  now  a  little  over  a  j'car  since  operations  were 
commenced  on  the  extension  of  the  Eastern  Line,  and  the  board 
are  in  a  position  to  report  that  satisfactory  progress  is  being  made. 
There  has  been  a  tremendous  lot  of  rock  work  on  the  lirst  section 
from  Nico  Perez,  and  the  country  at  tliis  point  is  a  very  difficult 
one  to  traverse  from  an  engineering  point  of  view.  We  hope, 
however,  that  the  first  section  of  50  kilometres  will  be  opened  for 
public  traffic  as  from  January  i  next,  and  that  the  whole  of  the 
works  will  be  completed  within  the  stipulated  time — namely, 
September,  H)<X).  The  lack  of  rain  has  been  felt  in  some  parts  of 
tlie  country,  but  we  are  pleased  to  s.ay  that  riins  have  since  fallen 
which  have  dispelled  any  misgivings  we  may  have  had  in  regard 
to  the  slight  drought  which  Mr.  Soria  mentions. 
The  EuTfRE  ok  Urtguav. 
I  am  often  asked  by  people  who  have  not  been  there  why  it  is 
that  Urugu.ay  does  not  make  the  same  rapid  progiess  as  .Vrgentiiia, 
but  to  those  who  have  been  out  and  seen  that  the  conditions  are 
very  different  the  cause  is  apparent.  Argentina  is  almost  wholly 
an  agricultural  country,  and  when  it  is  fortunate  to  have  a  .series 
of  good  harvests,  as  it  has  had  for  the  last  five  years,  its  prosperity 
is  amazing  and  its  advance  rapid,  while  Urugiiav  is  more  of  a 
grazing  country,  and  although  wool  and  mutton  and  beef 
are  selling  well,  wc  cannot  liave  a  new  crop  of  sheep  and 
cattle  in  a  few  months  as  you  can  have  of  cereals.  Another 
important  factor  which  has  retarded  the  progress  of  Uruguay, 
and  which  I  am  afraid  has  had  a  good  deal  to  do  with 
preventing  immigration  into  the  country,  was  the  unfortunate 
reputation  which  it  possessed  in  the  matter  of  revolutionary 
outbreaks,  and  the  unsettled  condition  of  the  political  situatioii 
generally,  and  I  regret  to  s;iy  that  there  has  been  some  justifi- 
cation for  this  in  the  past,  but  during  the  last  few  years  a 
more  peaceful  state  of  affairs  altogether  has  obtained,  and  a 
growing  sense  of  security  is  being  engendered,  which  must 
operate  most  favourably  towards  the  progress  of  the  country 
and  the  development  of  its  industries.  We  believe  that  it  is  the 
aim  of  President  Williman  and  his  ministers  to  do  everything 
they  can  which  is  likely  to  be  conducive  to  the  continuance  of  the 
present  satisfactory  state  of  affairs,  and  if  they  are  successful  in 
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tlicir  laudable  efforts,  as  we  hope  they  will  be,  the  country  will 
gain  stability  and  develop  and  prosper  in  the  same  way  as  has 
happened  in  the  case  of  Argentina.  But  with  all  these  differences 
we  have  made  most  decided  advance,  and  if  you  will  look  at  the 
report  you  will  see  that  from  whichever  point  \'ou  view  it  the 
progress  in  the  last  fen  years  is  no  less  real  than  marked,  and  as 
the  mileage  is  the  same  the  comparisons  are  the  more  easily 
made  and  the  more  valuable.  The  number  of  passengers  has 
gone  up  from  613,000  to  over  a  million  ;  goods  have  gone  up 
from  348,000  tons  to  707,000  tons  ;  animals  have  gone  up  from 
263,000  to  761,000,  and  the  total  receipts  from  ^^305, 000  to 
.^;4i)3,ooo,  while  working  expenses  have  gone  down  from  52  per 
cent,  to  49"6i  per  cent.,  and  the  dividends  liave  gone  up  from 
3  per  cent,  to  3  per  cent.  It  may  also  be  interesting  to  draw 
ycur  attention  "to  the  fact  shown  on  the  same  page— namely, 
that  our  earnings  per  mile  per  week  have  now  risen  to  X35, 
which  I  believe  is  greater  than  those  of  any  railway  in  the 
Argentine  for  the  same  period.  These  are  telling  figures,  and  I 
think  will  be  accepted  by  you  as  fully  justifying  the  additional 
capital  powers  which  we  are  now  asking  for.  The  company  have 
received  from  the  Government  $49,163.46  in  bonds  of  the  con- 
version loan,  1903,  in  settlement  of  outstanding  claims  in  connec- 
tion with  tlie  1904  revolution,  and  at  June  30  the  total  indebted- 
ness of  the  t'lovernment  only  amounted  to  £"3,295  o"  current 
freight  account,  which  the  local  committee  report  has  since  been 
reduced  by  the  sum  of  $8,132.56  (£1,730)  which  we  think  may 
be  considered  very  satisfactory  indeed.  The  board  advise  tliat 
they  have  disposed  of  a  further  quantity  of  unilied  interior  debt 
boiids,  tlie  proceeds  of  whicli  have  been  credited  to  the  general 
reserve  fund. 

IxcRKAsii  or  Cai'itai.. 
The  paragraph  dealing  with  the  question  of  further  capital  is 
possibly  the  most  important  in  the  report.  In  order  to  cojie  with 
the  increased  traflic  of  the  railway  and  branch  lines,  it  has  been 
found  absolutelv  necessary  to  provide  additional  rolling  st^ck  and 
other  facilities  "for  handlmg  material,  and  this  has  involved  an 
expenditure  of  no  less  than  £139,634  during  the  past  year.  This 
has  resulted  in  an  over-expenditure  of  £203,670  on  capital 
account,  and,  in  order  to  meet  this,  the  board  are  obliged  to  ask 
the  proprietors  to  authorise  an  increase  in  tlie  capital  of  the  com- 
pany, and  an  extraordinary  general  meeting  has  been  summoned 
to  follow  this  one,  when  the  resolutions,  of  vvhieh  the  proprietors 
have  notice,  will  be  submitted  for  their  approval.  As  will  be 
seen  from  the  abstract,  a  large  quantify  of  new  rolling  stock  has 
been  put  into  service.  We  have  also  shipped  thirteen  more  loco- 
motives in  addition  to  those  mentioned  in  the  list.  The  provision 
of  this  new  rolling  stock  is  fully  warranted  by  the  development 
which  has  taken  place  in  the  traffic  during  the  past  year,  which 
we  have  every  reason  to  hope  will  be  continued.  ISesidcs  pro- 
viding new  rolling  stock,  we  have  had  to  extend  the  workshops 
at  Fenarol,  and  instal  new  machinery.  This  was  very  neces- 
sary in  view  of  the  increase  in  the  rolling  stock  on  the  railway. 
During  the  past  year  we  took  advantage  of  an  opportunity 
which  offered  to  purchase  a  "square"  of  land  adjou'ing  the 
goods-yard  at  Central  Station.  Sidnigs  will  be  laid  down  on  this 
property  and  new  sheds  erected,  and  it  is  anticipated  that  the 
further  facilities  thereby  afforded  will  expedite  the  handhng  of 
traffic  at  Central,  and  reduce  the  time  which  the  wagons  are 
delayed  in  the  sidings  awaiting  the  discharge  and  receipt  of  cargo, 
and  tlius  enable  them  to  be  turned  round  more  quickly,  in  this 
way  increasing  their  earning  power.  Every  expedient  has  been 
adopted  to  restrict  capital  outlay  to  a  minimum,  careful  discrimi- 
nation having  been  exercised  as  between  what  may  have  been 
desirable  but  not  necessary,  and  what  was  absolutely  essential 
expenditure,  but  notwithstanding  all  our  care  our  rapidly- 
developing  traffic  has  grown  beyond  the  capacity  of  the  equip- 
ment formerly  provided  to  deal  with  it;  in  fact,  we  know  fiom 
the  reports  of  the  traffic  superintendent  that  on  more  than 
one  occasion  during  busy  seasons  we  have  been  absolutely 
obliged  to  let  traffic  pass  us,  owing  to  our  inability  to 
deal  witli  the  same  at  the  time  it  was  offered,  for  want 
of  more  rolling  stock.  We,  therefore,  had  no  alternative  but 
to  remedy  this  state  of  affairs  by  providing  additional  equip- 
ment, as  otherwise  we  might  have  been  unable  to  maintain 
the  present  rate  of  dividend,  to  say  nothing  of  improving  upon 
this,  as  we  hope  will  be  the  case,  in  the  near  future.  We  have 
heard  a  great  deal  lately  of  the  growing  demands  of  all  railway 
enterprises  in  the  matter  of  capital  expenditure,  but  the  Central 
Uruguay  Railway  cannot  be  accused  of  any  extravagance  in  this 
matter,  for  every  requisition  for  additional  outlay  has  been  most 
critically  examined,  as  is  evidenced  by  the  fact  that  the  last  time 
we  approached  the  sliareholders  for  increased  powers  was  as  far 
l?ack  as  September,  i88q,  when  you  authorised  the  capital  of  the 
company  being  increased  from  £1,360,000  to  £2,000,000  by  the 
issue  of  64,000   new  shares  of  £10  each,   while  the   borrowing 


powers  of  the  company  were  afterwards  fixed  in  September,  1S91, 
to  30  per  cent,  of  the  stock  and  share  capital  issued  and  paid  up. 
It  is  true  that  in  May,  1899,  you  authorised  £1,000,000  in  4  per 
cent,  debentures,  and  later  on  in  October,  1901,  £230,000  in 
6  per  cent,  debenture  stock,  which  were  special  issues  for  the 
purpose  of  constructing  the  Western  Extension  Railway,  and 
were  more  than  absorbed  for  this  purpose,  but  the  fact 
remains  that  for  the  purposes  of  the  Central  Urugua)  Railway 
main  line  the  capital  lias  not  been  increased  since  1889,  with 
the  exception  of  the  additional  borrowing  powers  which  such 
issue  carried  with  it.  This  question  of  increasing  the  capital  has 
given  us  much  consideration,  for  we  quite  see  that  as  it  is  not 
wanted  for  the  new  extensions,  you  may  well  ask  why  it  is 
wanted  at  all,  and  with  reference  to  this  I  may  mention  that  in 
yesterday's  newspapers  I  read  that  one  of  our  English  railways 
had,  since  1901,  increased  its  capital  by  5j  millions  sterling,  while 
it  had  only  added  6i  miles  of  new  line  :  so  at  the  risk  of  being 
said  to  repeat  myself,  I  would  ask  you  to  turn  for  a  little  to 
pages  6,  30  and  31  of  our  report,  when  I  think  it  will  be  quite 
apparentthat  we  could  not  do  the  traflic  and  show  the  increases 
witli  the  same  rolling  stock,  nor  with  the  increased  rolling  stock 
could  we  handle  it  with  the  same  terminal  facilities.  I  can 
assure  you, gentlemen,  that  every  outlay  is  carefully  considered,  and 
that  we  are  spending  none  of  your  money  on  useless  embellish- 
ments. We  therefore  recommend  that  the  capital  of  the  company 
hi  increased  bv  the  creation  of  30,000  shares  of  £10  each,  which 
we  hope  you  will  sanction.  It  is  proposed  to  make  an  issue  of 
£400,000  forthwith  in  the  form  of  preference  shares  carrying 
interest  at  3!  per  cent,  per  annum,  and  to  offer  the  shares  to 
the  proprietors  of  this  company.  The  shares  will  be  non- 
cumulative,  but  jircfercntial  so  far  as  dividend  and  capital  are 
concerned.  We  should  have  liked  to  have  made  this  issue  at 
3  per  cent.,  lint  in  the  present  condition  of  the  money  market 
generally  we  are  advised  that  tlie  shares  mu-t  bear  5?,  per  cent, 
interest,  and  as  they  are  being  offered  to  the  shareholders,  they 
will  get  the  benefit  if  they  subscribe  for  them,  as  we  hope  they 
will.  The  second  resolution,  of  which  notice  has  been  given, 
conhrms  the  borrowing  pow-ers  granted  to  the  board  in  1891, 
and  extends  the  same  to  the  proposed  new  issue  of  shares — 
namely,  that  the  borrowing  powers  of  the  board  be  limited  to 
half  the  amount  of  the  share  capital  of  the  company  for  the  time 
being  subscribed,  exclusive  of  the  4  per  cent.  "  Western 
Extension"  debentures  and  6  per  cent,  second  debenture  stock, 
which  were  issued  by  special  authority  and,  iu  the  case  of  the 
former,  for  a  specific  purpose, 

Dri'iECTORS'    lMI'Ri;SSI(J.\S. 

During  the  past  year  two  of  the  directors,  Messrs.  Rigby  and 
I'arish,  had  occasion  to  visit  the  River  Plate,  and  they  inspected 
the  Central  Uruguay  Railway  system.  They  were  both  pleased 
with  what  thev  saw,  and  were  satisfied  that  the  property  and  its 
interests  were  being  well  looked  after,  and  I  am  sure  the  following 
cable,  which  we  received  yesterday,  will  give  you  equal  satisfac- 
tion.    The  cable  is  as  follows  : — 


;..k1  t 


x,.ccl 


l-.(  .  jiiii-.l  CoilMdir.il.li-  HKJc.iM-  ill  I  in-  .II..1  uu.k.  cuIUv.Um.ii  ol  wliu.lt. 
\\\)uh  V-  ,  ;..  ■  .'  :  .  ,.  ,  \tniorilmarv  tr»p.  Gotnl  l.iniliiiif;  season  :  .-hcep  are  in  KoikI 
,,„RlitiMi,  ,  ,:,,!    camps      frariic   Keiicrally  well  ni.iintained.     Great   activity 

ii.ilui.ili'  'I  .1:  -^  -  Locusts  have  appeared  nii  nnrth.  Init  no  fears  are  now  enter- 
t.iiiicil  ..I  the  win.. I  1 1  "P  I'ving  damased." 

I  have  already  mentioned  some  of  the  differences  between 
Argentina  and  Uruguay.  .Another  ni.irked  difference  is  this,  that 
in  the  former  there  is  a  great  want  cf  stone,  even  for  the  most 
ordinary  road  making  or  mending  purposes,  while  in  Uruguay 
there  is  stone  in  abundance,  and  before  closing  I  would  like 
to  draw  your  attention  to  the  manager's  remarks  on  page  27  of 
the  report  about  the  mineral  wealth  of  the  country,  and  in  a  news- 
paper I  recently  read  that  Dr.  Gabriel  Terra,  the  Minister  of 
Industries,  had  resigned  liis  office,  as  he  said  he  considered  such 
a  position  incompatible  with  the  representation  of  a  syndicate 
formed  for  the  development  of  the  mineral  wealth  of  Uruguay. 
That  is  a  source  of  traffic  which  we  have  hardly  tapped  yet,  and, 
judging  from  its  importance  in  Brazil — a  country  more  alike  to 
Uruguay  than  Argentina  is — I  think  there  may  be  a  great  future 
for  the  country  and  for  us  from  this  source  alone.  On  the  whole, 
I  see  no  reason  to  take  other  than  a  hopeful  view  of  the  prospects 
of  our  line. 

Mr.  H.  C.  Allkx  seconded  the  adoption  of  the  report,  which 
was  agreed  to  without  discussion,  and  thereafter  the  resolution 
for  the  increase  of  capital  was  put  to  the  meeting  and  unanimously 
•agreed  to. 

NORTHERN    EXTENSION    RAILWAY. 
Mr.  Henry  Bell,  at  the  meeting  of  the  shareholders  of  the 
Central  Uruguay  Northern  Extension   Railway  Company  subse- 
quently held,  said  the  gross  earnings  for  the  year   had  amounted 
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to  I'/j^''*''^,  or  an  increase  of  .{i^io.oji  over  those  of  tlie  previou^ 
year.  Owing  to  tlic  fact  that  the  receipts  per  mile  of  line  had 
averaged  more  than  £-j  los.,  the  percentage  retained  by  the 
working  company  had,  for  the  first  time,  been  rednced  to  55  per 
cent,  of  the  gross  receipts.  On  the  other  hand,  the  amount 
received  from  the  Oovernmcnt  for  guarantee  was  some  ^,6,661 
less  than  during  the  year  11)05-6.  the  result  being  that  the  net 
revenue  for  the  year,  made  up  of  the  balance  on  working  and 
guarantee,  showed  a  decrease  of  _£'i,034.  Notwithstanding  this, 
the  board  had  been  able  to  recommend  the  payment  of  a  divi- 
dend equal  to  that  of  the  preceding  year,  and  it  was  satisfactory 
to  know  that  llie  dividend  was  becoming  a  little  less  dependent 
on  the  Government  for  assistance  in  the  shape  of  guarantee.  He 
concluded  liy  moving  the  adoption  of  the  report,  whicli  was 
seconded  by  Mr.  H.  C.  .\i.i.f.x,  and  unanimously  approved. 


KASTKKN    EXTKXSION    RAILWAY. 

At  the  meeting  of  the  shareholders  of  the  Central  Uruguay 
Kastern  Extension  Railway,  which  followed,  Mr.  Hicxky  Bki.l, 
the  chairman,  said  the  increase  in  the  gross  earnings,  as  compared 
with  the  previous  year,  h.ad  been  less  marked  than  in  the  case  of 
tlie  Central  Truguay  and  Northern  Extension  Railways,  yet  there 
had  been  a  satisfactory  improvement  in  the  earnings,  which 
amounted  to  ^rii3,6:!7.  or  an  increase  of  £(i.\-\T-  The  sum 
retained  by  the  Central  Company  under  the  working  agreement 
again  amounted  to  4S-56  per  cent  of  the  gross  receipts,  wliich  was 
also  the  percentage  for  the  year  1905-1906.  It  was  satisfactory  to 
be  able  to  report  that  the  arrangement  come  to  with  the  Govern- 
ment in  1905  amending  the  irethod  lor  calculating  the  guarantee 
h.id  again  had  a  favourable  effect  so  far  as  the  Kastern  IC.\tensioii 
Company  was  concerned.  Tlie  board  were  in  tlic  fortunate 
position  of  being  able  to  recommend  the  highest  dividend  iiaid 
by  the  company  since  the  line  had  been  completed  and  worked 
throughout  on  revenue  account,  and  this  satisfactory  result  might 
be  attributed  to  the  increase  in  the  gross  earnings,  and  to  the 
more  favo.;rable  arrangement  made  with  the  Government  in 
connection  with  the  guarantee.  Mr.  H.  C.  Ai.i.kx  seconded  the 
adoption  of  the  report,  which  was  approved. 


DELHI-UMBALLA-KALK4   (KALKA-SIMLA)  RAILWAY. 

The  report  covers  the  period  from  December  22,  190^),  to 
October  11,  1907.  At  the  former  date  the  board  received  from 
the  Secretary  of  State  in  Council  of  India  the  purchase  price 
of  the  Kalka-Simla  Railway — namely,  £'300,000 — plus  interest 
thereon  at  the  rate  of  3  per  cent,  per  annum  from  Januarj'  i,  1906, 
to  that  dale,  less  income-tax,  amounting  in  all  to  £"308,333,  or 
15s.  5d.  per  £1  sh.are.  As  this  money  could  not  be  distributed 
witliout  the  sanction  of  the  Court  to  the  reduction  of  the  capital 
of  the  company,  it  was  pHced  at  interest  from  time  to  time.  The 
order  of  the  Court  sanctioning  the  reduction  of  the  capital  having 
been  obtained  on  July  6,  11/57,  the  return  of  capital  at  the  rate  of 
15s.  5d.  per  £1  share  was  made  to  the  Simla  members  of  the 
company  on  July  15,  1907,  the  balance  of  4s.  7d.  per  share 
having  been  cancelled  by  the  special  resolution  of  the  company 
passed  January  17  and  confirmed  February  i,  1907,  and  sanc- 
tioned by  the  Court.  The  board's  circular  of  July  n,  i<;o7,  indi- 
cated that  a  meeting  would  be  convened  in  due  course  to  declare 
a  dividend  out  of  the  interest  earned  bv  the  purchase 
money  of  the  Kalka-Simla  Railway  from  the  date  of  its 
receipt  from  the  Secretary  of  State.  The  amount  of 
interest  earned  is  £7,614,  to  which  must  be  added  miscel- 
lanousreceipts  ;£i8,makingatotal  of  .£7,632.  The  total  expenses 
incurred  to  date  appertaining  to  the  reduction  and  repayment  of 
capital  amount  to  £1,053,  but  of  ''"^  'he  Secretary  of  State  has 
agreed  to  pay  £^804,  leaving  £^249  to  be  met  from  the  interest  and 
mi>cellaneous  receipts.  The  decision  of  the  Secretary  of  State  as 
to  the  amount  which  he  was  prepared  to  contribute  was  com- 
municated to  the  board  in  the  India  Office  letter  dated  October  3. 
'1  here  remains  a  balance  of  £17,383,  out  of  which  the  board 
recommends  the  payment  of  a  dividend  at  the  rate  of  4'35d.  per 
share  on  the  400000  Kalka-Simla  Railway  shares  forming  the 
Kalka-Simla  capital  of  the  company,  which  will  absorb  £^7,250, 
and  leave  ;£i33  to  meet  further  expenses.  It  is  not  possible  at 
present  to  estimate  closely  the  actual  further  expenditure  which 
will  have  to  be  incurred  consequent  on  the  reduction  of  capital 
and  in  winding  up  the  affairs  of  the  Kalka-Simla  Railway,  and  to 
avoid  the  further  delay  which  would  result  from  deferring  a  final 
distribution  until  the  actual  figures  of  this  expenditure  can  be 
dealt  with,  the  Delhi-rmballa  Kalk.i  Railway  Company  (main 
line)  have  .agreed  to  take  over  this  expenditure  on  the  handing 
over  to  them  of  the  above  balance  of  £'133.  This  arrangement 
appears  to  the  board  a  fair  one,  and,  with  the  shareholders' 
approval,  will  be  carried  out. 


BUENOS    AYRES    WESTERN    RAILWAY. 

The  eighteenlli  ordui.ii  y  i^rner.il  nueting  nf  tlie  shareholders 
was  held  on  Wednesd.ay  last,  at  River  l^late  House,  Finsbury 
Circus,  E.C. ;  Mr.  Hkn'ry  Bell  (chairman  of  the  company) 
presiding. 

The  Skcre  r.\RV  ( Mr.  F.  Eustace  Faithfull)  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
.iccounts,  said  lie  thought  the  more  the  shareholders  studied  the 
report  the  better  they  would  like  it,  for  it  was  not  a  record  of  a  year 
of  unusual  prosperity,  but  of  what  might  be  taken  as  an  average 
year,  one  of  partly  good  and  partly  bad  harvests,  of  some  locusts 
and  of  some  labour  troubles,  but  ending  with  good  results.  What 
would  have  struck  them  most  was  the  increased  cost  of  carrying 
on  the  business.  The  increased  cost  was  £?i82,024,  principally 
due  to  the  higher  price  and  consumption  of  coal,  and  the  higher 
salaries  and  wages  owing  to  the  expansion  of  the  company's 
system  and  the  increased  volume  of  traffic  handled.  During  the 
past  year  they  had  in  service  1,1 1 1  miles  of  line,  as  against  i/)6  in 
the  previous  year,  and  118  stations,  as  against  loi  in  the  corre- 
sponding period.  The  train  miles  run  were  3,478,266,  as  against 
3,028,884.  Another  ciusc  for  higher  working  expenses  was  that 
during  the  sprinu  strikes  occurred  amongst  the  carters,  stevedores 
and  dock  labourers  in  Buenos  Ayres  and  La  Flata,  and  a  further 
strike  took  place  in  June  among  the  shunters  and  enginemen  in 
Buenos  Ayres  Docks,  which  caused  great  delay  and  expense  in 
the  movement  of  rolling  stock.  The  most  important  strike, 
however,  was  that  of  their  own  engine-drivers  and  firemen 
at  the  end  of  May,  and  it  was  most  discouraging  to 
find  that  after  all  the  company  had  done  to  improve  the  con- 
dition of  those  grades,  they  had  so  little  interest  in  the  welfare  of 
the  concerns  in  which  they  were  employed.  Fortunately,  the 
Government  intervened  successfully  and  the  men  returned  to  their 
work.  Notwithstanding  the  difficulties,  it  had  been  a  favourable 
year  in  man)'  ways.  They  had  had  a  gtod  wheat  harvest,  and  but 
for  some  fros's  in  November  they  would  have  had  a  "bumper  " 
crop  ;  and  the  manager  had  written  to  say  that  the  company  had 
still  100,000  tons  of  old  wheat  to  transport.  Of  all  the  favourable 
things  which  the  year  had  brought  them,  he  thought  that  the 
change  in  the  attitude  of  Congress,  the  people,  and  the  Press 
towards  foreign  capital,  especially  railways,  was  the  greatest.  It 
was  his  privilege  to  tell  them  tliat  a  bill  introduced  by  Senor  Kmilio 
Mitre,  with  the  assistance  of  Senor  Maschwitz,  the  Minister  of 
Public  Works,  had  passed  the  Chamber  of  Deputies  and  the 
Senate,  embodying  exactly  the  principle  the  directors  had  been 
contending  for — viz.,  no  Government  intervention  in  the  tariffs 
till  their  gross  earnings  on  an  average  of  three  j'cars  exceeded  17 
per  cent,  on  the  share  and  debenture  capital  ;  and  coupled  with 
this,  it  was  granted  that  working  expenses  were  to  be  taken  at 
60  per  cent,  of  the  gross  receipts  ;  and  if  they  could  be  shown 
to  exceed  this  on  the  three  years'  average,  then  the  17  per  cent, 
was  to  be  increased  to  preserve  the  same  proportion  between 
gross  and  net.  Although  the  bill  was  favourable  to  existing  rail- 
ways, it  was  the  future  results  whicli  he  would  like  to  put  on 
record  that  the  directors  saw — namely,  the  encouragement  it  must 
give  to  railway  enterprise  in  the  Republic. 

As  regarded  extensions,  they  were  proceeding  with  the  con- 
structiun  of  the  line  from  Monte-Nievas  to  X'ictorica,  and  had 
authorised  the  construction  of  the  line  from  Los  Toldos  to 
Roberts,  which  would  afterwards  be  continued  to  the  fifth 
meiidian.  During  the  discussion  of  the  company's  position  for  a 
concession  for  an  underground  line  in  Buenos  Ayres  the  munici- 
pality opposed  the  scheme  on  the  grounds  that  they  themselves 
had  a  scheme  for  a  network  of  underground  lines.  Considera- 
tion of  the  directors'  scheme  was  deferred  to  enable  the  munici- 
palitv  to  lay  their  scheme  before  Congress,  and  in  the  meantime 
the  municipality  had  invited  tenders  for  the  construction  and 
working  of  a  network  of  underground  lines,  including  the  section 
the  directors  asked  for — namely,  from  the  docks  to  Ihcir  Once 
Station.  He  hoped  that  the  latter  portion  would  be  made,  for  it 
would  bring  grist  to  their  mill,  whoever  m.ade  it,  but  he  certainly 
thought  that  Ijuenos  Ayres  would  never  .again  have  such  a  favour- 
able offer  as  the  directors  made  them,  and  that  it  would  have  to 
do  without  this  great  improvement  and  convenience  for  a  much 
longer  time  than  if  the  concession  had  been  given  to  them.  The 
board  had  just  received  the  following  cable  : — 

"  Business  in  general  frnni  Uic  beginning;  n(  Ihe  tinanci.il  ye.ir  up  to  Ihc  prcscnl  h.is 
been  sumcwhal  sl.ick  iminR  to  Ihc  (ailurc  of  the  mMtc  crop  .ind  3l»i>  to  the  sm.ilUr 
wheat  crop,  in  consequence  the  present  Ir.iflic  receipts  .ire  l«n\tT.  It  must,  however 
be  rcnieml>creil  tll.lt  in  the  six  months  (roni  J.inu.lr\-  I  to  Jtuie  JO  we  tr.insporlitl  -,S.k>o 
Ions  of  whciil  more  than  ni  Ihc  corrcsp^mt'ini;  pcrirnl  in  loo'i  as  It  lame  forward  caily 
lor  transport.  The  p.xsM.'n>;er  traftic  continues  to  increase,  aiul  li\e  slo^k  is  in  »;o.Kt  cn- 
dilion.  and  this  trall'ic  keeps  brisk.  There  is  a  consiilerablv  i-rcaler  area  under  cnlli- 
valion  lor  new  crops  in  our /.one'..  The  wht.il  increase  is  over  J2  percent.  The  cn- 
dilion  of  the  crops  is  evccllenl.  and  so  far  there  is  every  indicilion  ol  an  .ibundanl  yield, 
so  much  so  that  considerable  enthusiasm  is  <li..played  bv  merchants  and  all  concerned. 
L-irge  purchases  on  time  have  already  been  made  at  a  hi^h  price.  The  c.imp  with  Ihe 
rectnl  raln<  ctjuld  not  be-  in  better  condition.  No  |.h  usls  have  apjicired  in  our  disiricls, 
and  if  Ihcy  do  .irrivc  It  is  cjpccled  they  will  du  little  ilamagc  as  Ihc  Govcinnienl  Locust 
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Commission  is  well  pri'p^ueti  I..  ilhc.Liillv  comKil  Uicm.  In  shcrl,  prospects  for  the 
future  arc  e\cipliou;illv  brislil,  ;ni(l  il  :ill  uocs  well  we  sliall  h.ive  a  very  busy  season. 
Our  relations  willi  tlie  aovtriuneal  are  very  Kood;  '     (Cheers.) 

Since  tlic  last  nifctiiig  the  late  general  manager  (Mr.  David 
Simson)  had  joined  the  board  on  his  return  to  E^ngland,  and  was 
now  giving  the  directors  the  benefit  of  his  knowledge  and  expe- 
rience of  Argentina.  His  successor  (Mr.  Lcrtora)  had  fully 
justified  his  selection,  and  Mr.  Brian  (the  company's  legal  repre- 
sentative in  Buenos  Ayres)  was,  if  possible,  more  devoted  to 
Western  interests  than  ever,  for  he  was  now  free  from  his  con- 
nection with  any  other  railway. 

On  August  30,  1857,  the  first  railway  in  Argentina  was  opened 
by  the  then  President  of  the  Republic  with  much  ceremony.  It 
was  a  modest  line  of  just  lo  kilometres  in  length  (or  between 
6  and  7  miles)  from  the  Parqtie  Station  to  Floresta  ;  but  it  was 
tlie  first  section  of  what  was  now  the  Buenos  Ayres  Western 
Railway,  wilh  1,111  milts  of  line,  which  this  year  celebrated  its 
jubilee.  (Cheers.)  On  August  30  last  their  terminus  station, 
the  Once,  was  en  file  to  celebrate  tlie  fiftieth  anniversary  of 
Argentine  railways,  and  the  same  evening  Mr.  Maschwitz  (the 
Minister  of  Public  Works,  representing  the  Government) 
presided  over  a  dinner  in  Prince  George's  Hall,  at  which 
three  hundred  guests  attended.  On  December  30,  i()o6,  there 
were  20,551)  kilometres  of  railway  in  the  Republic,  with  a  total 
capital  of  over  ^129,000,000.  In  that  year  34,000,000  passengers 
and  26,700,000  tons  of  cargo  were  carried,  with  receipts  amount- 
ing to  ;^"id,27i,ooo  and  profit  X6,fiio, 000,  representing  5'i2per 
cent,  on  the  capital  invested.  This,  he  thought,  was  a  record 
any  country  might  be  proud  of.  (Hear,  hear.)  With  regard  to 
the  accounts,  it  would  be  seen  that  of  the  balance  of  £541,772, 
the  board  proposed  to  transfer  £"50,000  to  the  general  reserve 
fund,  £'40,000  to  the  fire  insurance  fund,  X5,o(X5  to  the  benevolent 
fund,  and,  after  paying  a  balance  dividend  of  4  per  cent,  on  the 
ordinary  stock  and  shares,  making  7  per  cent,  for  the  year,  free 
of  income-tax,  to  carry  forward  a  balance  of  £'140,491.  The 
£'50,000  would  bring  their  general  reserve  fund  up  to  the 
respectable  total  of  £"527,126,  which,  with  their  other  reserve 
funds,  he  thought,  put  tliem  in  a  strong  position.  (Hear  hear, 
and  cheers.) 

With  regard  to  the  future,  he  saw  no  relief  as  to  working 
expenses.  Coal  was  dearer  than  ever,  and  labour  not  less  so ; 
but,  on  the  other  hand,  if  the  promise  of  the  present  harvest  was 
fulfilled,  he  saw  before  them  another  year  of  great  prosperity, 
quite  counterbalancing  those  drawbacks.     (Cheers.) 

Mr.  J.  White  Todd  seconded  the  resolution,  which  was  carried 
unanimously  without  discussion. 

The  Ch.vir.m.vn  further  moved  :— 

■•Thata  halatieedivulemi  uf  4  per  eeiit  im  the  ouliiuiv  sl.ak  .ni.l  on  llie  ordniarv 
sh.ires  (wlii,l,,    in    aiLouluKi    wilh    the   terms  of  isvn.-.    r,inl..l   i<  r    .Inulen.l    wiUi  tlie 

oi.lnrin  sl,„l,  ,,s  i ,  Jul-,    1,  n.  „,  respect  .if   llu     <";,   p,:     -li.ni    II, u    i..ii<l ),  ur.liini;, 

with  1  lit  II  Ileum  ,l:v;, 1,11,1  p.,i,l  iiiApiil  l.lsl.  7  per  i  eiil  li,e  -I  :n>  ,.111,  ;.,\.  h,i  the  wh.iie 
ve.ir,  he  .in.l  li.e  viiiiie  IS  he.ebv  .ha.n-ed  ..n  Ihe  oKhn..rv  -1".  I.  and  ..i.hiiarv  sh.ues  ul 
iheeiimpany,  ami  tli.d  out  01  the  balance  01  net  revenue  the  b.  aid  be  authorised  t.i 
transfer  450.000  to  the  general  reserve  fund.  <;4o,ooo  to  the  tire  insurance  fund,  and 
£5.000  to  the  heiievo  eiit  fund." 

Mr.  Todd  seconded  the  proposition,  which  was  also  agreed  to 
ncni.  con. 
The  Ch.\inm.\\  moved  as  a  special  resolution  : — 

■■Thatlhej.itrsi.idinaiy  sh.ues  of  (."lo  each,  beilli;  the  b.d.inee  of  the  100.000  like 
shares  created  I.vMk  i.solulion  of  October  lo,  loiq.  .illil  that  Ihe  l»o,-.S2  ordinary 
shares  01  i_  Men  h,  lioiie  pari  of  the  200,000  shares  of  <"io  each  ire.ited  by  the  resoUi- 
lion  of  OUcbii  IS,  ;,,  be  and  are  hereby  converted  iiUo  ordinary  si, lele"  ' 

Mr.  A.   K.   BiiWKX  seconded  the  resoltitioii.  which  w.is  iin.ini- 
niously  agreed  to. 
The  retiring  directors  and  the  .iiiditois  having  been  re-elected, 
Mr.   WooDHiMv    I\\uisH,   in   a   highly  laudatory  speech,  pro- 
posed : — 

"That  the  he.irly  lliauk^  .,i  Ihe  pinpru  lois  be  i;iveii  b.  the  leual  reprcsenlalive,  the 
.Ueneral  niana.yer.  and  to  the  other  ojMeer~  and  nieinbe  sol  llie  slatt  of  the  railway  in 
Hueiios  Ayres,  also  lo  the   secretary  and  stall  and  consiiUini;  engineers  in  London  lor 


UK  the 


Mr.  D.wiD  SiMSON  seconded  the  resolution,  which  was  carried 
with  acclamation. 

A  hearty  vote  of  thanks  to  the  chairman  and  directors  ter- 
minated the  proceedings. 


PARAGUAY    CENTRAL    RAILWAY. 

The  report  for  the  year  ended  April  30,  11J07,  states  that  the 
gross  receipts  amounted  to  £71,453,  an  increase  of  £."16,245,  and 
working  expenses  to  £'46,851,  an  increase  of  .£;i4,2i  i.  Net  receipts 
w;ere,  therefore,  £24,602,  an  increase  of  .£;2,033.  After  deducting 
£1,1)56  for  deferred  CSovernment  revolution  accounts,  and  adding 
the  net  receipts  for  May  and  June,  amounting  to  £'2,337,  the  net 
revenue  for  the  fourteen  months  ended  June  30  was  £:24,839.  It 
is  intended  in  future  to  commence  the  linancial  yearon  July  i. 
Owing  to  the  unavoidable  delay  in  arranging  I  he  settlement  with 
the  Government,  it  was  found  necessary  to  ag.iin  employ  the  net 
receipts  in  betterments  nnd  special  renewals  of  rolling  stock.  The 
sum  of  £12,839  was  spent  on  these  objects,  and  the  balance  of 
£.10,551  is  carried  forward. 


An  agreement  has  been  made  with  the  Government,  according 
to  which  (a)  all  outstanding  claims  between  the  company  and  the 
Government  have  been  abandoned  ;  {h)  the  Government  sur- 
renders the  issue  of  £"210,000  preference  shares  ;  (c)  the  company 
is  free  to  fix  its  own  tariff  so  long  as  not  more  than  6  per  cent,  per 
annum  is  paid  on  the  shares  ;  (</)  the  company  acquires  freedom 
from  .ill  taxation,  municipal  or  otherwise,  for  a  period  of  twenty- 
five  years  ;  (c)  the  company  undertakes  to  extend  the  line  to 
Encarnacion  within  six  years — a  distance  of  about  70  miles.  Incon- 
sequence of  the  agreement  it  is  now  advisable  to  make  an  arrange- 
ment in  respect  of  the  arrears  of  interest  owing  to  the  debenture 
stockholders,  in  order  to  enable  the  company  to  raise  money  to 
properly  equip  the  line  with  rolling  stock,  etc.,  to  deal  with  the 
extra  traftic  offering,  and  to  construct  the  above-mentioned  exten- 
sion and  feeders. 

In  order  to  give  effect  to  the  scheme,  it  is  proposed  lo  liquidate 
the  present  company  and  reconstruct,  for  which  purpose  meet- 
ings of  the  shareholders  are  being  called.  Subsequentiv  a  meeting 
of  the  debenture  stockholders  will  be  called  to  ratify  the  scheme. 
The  directors  estimate  that  the  net  earnings  of  the  lino  without 
the  proposed  new  rolling  stock  (part  of  which  has  already  been 
shipped)  for  the  current  year  will  be  from  £'3,500  to  ;£4,ooo  per 
month,  which  should  suffice  to  pay  3  per  cent,  on  the  new  5  per 
cent,  debenture  stock,  and  that  when  the  line  has  been  properly 
equipped  with  new  rolling  stock,  goods  sheds,  etc.,  a  considerable 
increase  in  receipts  will  result,  and  that  the  extension  of  the  line 
to  Encarnacion  to  meet  the  Argentine  North  Eastern  Railway, 
which  is  being  extended  to  Posadas,  will  tend  greatly  to  the 
benefit  of  the  company.  It  is  proposed  to  raise  the  money  for  the 
additional  equipment  and  for  tlie  extension  of  the  line  by  an  issue 
of  prior  hen  stock,  but  it  is  not  expected  that  the  full  interest 
charges  on  this  issue  will  be  incurred  before  191 2,  so  that  the 
increase  of  interest  will  gradually  grow  with  the  receipts.  In  order 
to  adjust  the  finances  of  the  company  the  board  have  determined 
to  form  a  new  comiiany,  and  propose  to  issue  to  the  present 
debenture  stockholders  £'125  5s.  of  new  debenture  stock  for  every 
£"100  of  old  stock,  which  will  also  provide  for  settlement  of  all 
arrears  of  interest  to  date.  This  will  involve  an  issue  of 
£1,267,500  of  such  stock,  and  the  £"272,(XiO  of  ordinary  share 
capital  will  be  exchanged  into  a  similar  .imoiint  in  the  new  com- 
pany. The  money  for  the  additional  equipment  and  extension  of 
the  line  will  be  pro\ided  by  the  gradual  issue,  from  time  to  time, 
of  prior  lien  stock,  of  which  an  issue  of  £600,000  is  authorised. 

CUBAN    CENTRAL    RAILWAYS. 

The  accounts  to  June  30,  1907,  show  a  total  capital  expenditure 
of  £"3,166,072,  whilst  the  receipts  were  £"3,144,411 — viz.,  ordinary 
£"io  shares,  ^900,000  ;  5',  per  cent,  preference  ;£io  shares, 
£1,100,000  ;  4^,  per  cent,  mortgage  debentures,  £783,700;  6  per 
cent,  second  (debenture  stock,  £200,000  ;  mortg.age  bonds  of  the 
old  company  still  outstanding,  £160,711. 

The  expenditure  on  capital  account  durin"  the  year  amounted 
to  ,£4.v573- 

The  receipts  on  revenue  account  lor  the  ye.ir  ending  June  30 
were  as  follows  : — 

IVO5-6.  U)Ot)-J. 

Passenger  traftic  i*^').'/"  •■•  £'JO..S49 

Goods  trallic 2X6,179  ...  294,"l76 

Luggage,  parcels,  animals,  etc.    ...           .50,993  ...  +f,5S5 

Total    £'406,349  ••■  £4^9.3>o 

In  the  s.ime  period  the  expenses  were  as  shown  hereunder  : — 

Permanent  way  and  works   £60,671  ...  £62,493 

Locomotive  power  71,226  ...  77,779 

Can  iage  and  wagon  repairs 3li**53  .-.  37,743 

Trallic  expenses    36,403  ...  37,Si3 

Telegraph  expenses    1,262  ...  1,603 

General  charges   24,985  ...  30,185 

Total  £226,400     ...      £247,616 

The  net  profits  for  the  past  year  were  thus  £181,694,  ^^  against 
£179.(^49  for  the  previous  year. 

To  the  balance  of  £i8i,6t;)4  must  be  added  various  items 
amounting  to  £7,644,  making  £i8t),338.  Rent-charges  absorbed 
£12,067  ;  interest  and  sinking  fund  on  4.T  per  cent,  mortgage 
debentures,  £44,000  ;  interest  on  6  per  cent,  debenture  stock, 
£12,000  ;  special  renewals,  £16,510  ;  rolling  stock  fund,  £6,465  ; 
dividend  on  preference  shares,  £30,250  ;  taxes,  £5,760  ;  and 
income-tax,  £435  ;  fire  insurance  funti,  £2,000  ;  general  reserve, 
£  io,ooo  :  leaving  a  disposable  balance  of  £49,851.  Of  this  avail- 
able net  revenue  the  directors  have  decided  to  pay  the  balance 
of  the  dividend  for  the  year  on  the  5A  per  cent,  preference  shares 
— viz.,  5s.  6d.  per  share,  less  income-tax,  and  recommend  that  a 
dividend  of  4s.  per  share,  less  income-tax,  be  paid  on  the  ordi- 
nary shares  of  the  company.  These  payments  will  absorb  £48,250, 
leaving  £i,6(,ii  to  be  carried  forward. 
The  number  of  passengers  carried  during  the  year  was  805,378 
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(against  797,5(^10) ;  the  aver.igc  receipts  per  passenger  js.  ;d. 
(against  2S.  jd.);  the  quantity  of  freight  carried,  2,147,659  tons 
(against  i,8"i2,<kj5  tonsl  ;  the  number  of  cattle  carried  81,164 
(against  135,27;; T:  the  number  of  train  miles  run,  597,750  (against 
622,2971 ;  the  receipts  per  train  mile,  14s.  4d.  (against  13s.  id.)  ; 
the  expenses  per  train  mile,  8s.  ^d.  (against  7s.  ^d.)  ;  the  length  of 
line  open,  241  miles  (against  241)  :  the  ratio  of  expenses  to 
receipts,  57-63  per  cent,  (against  5571  percent.). 

NATAL-ZULILAND    RAILWAY. 

A  meeting  was  held  on  the  lotl:  inst.  '.o  approve  an  agreement 
made  at  Pietermaril<;burg  on  .\iigu>t  2(>  witli  the  Government  of 
Natal.  Mr.  G.  R.vw,  who  presided,  said  that  early  in  the  year 
thev  were  surprised  to  receive  from  the  Government  a  large 
claim  in  respect  of  capital  expenditure,  which  had  been  incurred 
by  the  Government  several  vears  previously  on  the  line,  and  at 
the  same  time  the  Government  claimed  to  call  upon  the  company 
for  any  capital  expended  on  the  line  in  future.  The  Government 
also  claimed  to  deduct  from  the  receipts  a  terminal  charge  for 
cartage.  These  questions  had  been  settled  by  the  provisional 
agreement  now  presented  for  ratification  liy  this  meeting.  By 
this  agreement  the  company  had  not  to  pay  the  capital  expended 
in  the  past,  and  were  free  from  capital  charge  in  the  future.  The 
question  of  cartage  also  fell  to  the  ground,  by  reason  of  the  fact 
that  the  Government  entered  into  a  new  agreement  to  take  over 
the  traffics  of  the  line  and  pay  a  fixed  sum  to  the  company  as 
rental.  The  sum  proposed  was  ;/,"i3,500  per  annum,  and  the 
Government  had  to  maintain  the  line.  The  scheme  was  approved, 
and  at  the  ordinary  annual  meeting,  which  was  held  afterwards, 
the  directors'  report  and  accounts  were  adopted. 


ALCOY    AND    GANDIA    RAILWAY. 

An  extraordinary  general  meeting  was  held  on  the  loth  inst.,  at  the 
offices,  267,  Dasluvood  House,  I'^.C.,  for  the  purpose  of  submitting 
a  resolution  to  wind  up  the  company  voluntarily  and  appointing 
Joseph  Thomas  Dillon  as  liquidator.  Mr.  J.  C.  F.  Lee  presided, 
and,  in  moving  the  resolution,  stated  that  under  the  first  scheme 
of  arrangement  to  settle  the  affairs  of  their  company  they  were 
in  the  hands  of  a  receiver,  and  it  was  very  desirable  to  get  out  of 
that  position.  In  order  to  do  so,  and  to  get  the  sanction  of  the 
court  without  opposition,  it  was  agreed  that  the  debenture- 
holders'  arrangement  should  only  be  for  a  short  time.  It  was 
indispensable  that  the  debenture  bond  should  become  an  income 
bond.  They  had  seen  elsewhere,  in  many  other  companies,  the 
success  that  had  attended  that  arrangement,  putting  an  end  to  all 
questions  of  litigation  among  the  different  interests.  That  was 
the  main  point  :  but  the  debenture-holders — to  whom  they  had 
appealed — had  pointed  out  that  they  were  giving  up  for  a  very 
considerable  time  any  possible  addition  to  their  income  beyond 
4  per  cent.,  and  were  giving  up  their  mortgage  rights,  and  they 
thouglit  that  the  preference  shareholder  should  give  up,  also,  any 
claims  of  his.  They  proposed  to  extend  the  powers  of  the  harbour 
by  putting  up  large  sheds  to  accommodate  traffic.  They  were 
now  going  to  make  it  large  enough  to  attract  still  more  traffic 
from  distant  parts  by  executing  some  permanent  works  in  the 
way  of  sheds.  When  that  expenditure  was  covered  they  would 
no  longer  have  any  money  with  which  to  deal  with  developments. 

The  resolution  was  seconded  and  carried  unanimously. 

Kilsyth  and  Bonnybridge  Railway. — The  half-yearly  report 
states  that  the  balance  of  net  revenue  available  for  division  is 
£'1,898,  out  of  whicli  the  directors  recommend  a  dividend  at  the 
rate  of  £.2  12s.  6(1.  percent.,  leaving  £160  to  be  carried  forward. 

Colorado  and  Southern  Railway.— The  annual  report  states 
that  the  gross  revenue  has  amounted  to  .•*  13,456,500,  as  against 
^11,653,400  twelve  months  ago.  Expenses  have  totalled 
$9,246,<joo,  the  corresponding  figure  for  the  previous  year  being 
!!:7,(p2,20o.  The  net  earnings  for  1906-7  have  thus  amounted  to 
$4,209,600,  as  against  .$3,751,200  for  1905-6. 

Mold  and  Denbigh  Junction  Railway. — The  half-yearly 
report  states  that  the  proportion  of  the  traffic  receipts  due  to  the 
company  amounts  to  £3.370,  an  increase  of  ^173,  as  compared 
with  the  corresponding  period  of  last  year.  The  rent  charges 
and  interest  due  on  debenture  stock  .\  on  October  i  have 
been  paid,  and  the  directors  recommend  that  a  payment  at  the 
rate  of  £2  I2S.  6d.  per  cent,  per  annum  be  made  on  account  of 
interest  due  on  debenture  stock  I'.  A  year  ago  the  payment  was 
at  the  rate  of  £2  7s.  6d.  per  cent,  per  annum. 

Freshwater  Yarmouth  and  Newport  Railway.— The  half- 
yearly  report  states  that  the  proportion  of  traffic  receipts  accruing 
to  the  company  in  respect  of  the  working  is  £1,816,  being  a 
decrease  of  ;£^i83.  Owing  to  the  credit  balance  on  the  revenue 
account  being  so  small,  and  to  the  necessity  for  iraking  proper 


provision  for  the  maintenance  of  the  line,  it  is  not  possible  to 
make  anv  payment  of  interest  in  respect  of  the  debenture  stocks 
beyond  paying  the  interest  accrued  on  the  3J  per  cent,  pre- 
debenturc  stock  (1896). 

United  Railways  of  the  Havana.— Presiding  at  the  annual 
meeting  on  Thursday,  Mr.  I'nderwood  said  that  exceptional 
circumstances  in  Cuba  during  the  year  had  affected  railways  in 
common  with  other  industries;  "Heavy  Hoods  had  made  the 
working  expenses  more,  but  thc'nicasurcs  taken  would,  he  thought, 
prevent  disorganisation  in  the  event  of  future  floods.  The  cyclone 
had  not  injured  the  railway  very  much,  and  the  insurrection  at 
Havana  had  no  serious  effect  on  them  as  a  railway.  Under  the 
circumstances  it  was  only  natural  that  the  working  expenses 
should  be  more.  With  regard  to  the  recent  strike  of  the  com- 
pany's employees,  the  chairman  said  that  the  staff  demanded  to 
be  paid  in  .American  currency,  which  was  equivalent  to  an 
advance  of  10  per  cent,  on  the  local  currency.  'I'he  board  made 
an  offer,  which  was  rejected,  and  consequently  the  strike  took 
place.  The  relations  of  the  company  with  the  provisional  Govern- 
ment were  satisfactory. 

Bolivar  Railway. — The  report  for  the  year  ended  June  30  last 
states  lliat  the  gross  revenue  derived  from  railway  and  steamer 
amounted  to  £50,006,  and  working  expenses  to  £35,951,  leaving  a 
profit  of  £14,055.  To  this  sum  has  to  be  added  payments  on 
account  of  the  award  of  the  Anglo-Venezuelan  Claims  Com- 
mission, ^^7.995,  and  interest  on  deposits,  etc.,  £"757,  making  a 
total  of  £22,807.  Deducting  from  the  total  debenture  interest 
£15,000,  and  loss  in  exchange  £1,579,  there  is  a  balance  of 
£6,228.  To  this  has  to  be  added  £664  balance  from  the  net 
revenue  .account  of  the  previous  year  after  paying  3  per  cent,  on 
the  preference  shares  and  carrying  £3,000  to  reserve.  There  is, 
therefore,  an  available  balance  of  ;£6,893.  The  board  recommend 
that  a  dividend  of  2  per  cent,  be  declared  upon  the  preference 
share  capital  for  the  year  ended  June  30,  up7,  leaving  a  balance 
of  £'1,036  19s.  to  be  carried  forward.  The  payments  by  the 
Venezuelan  Government  under  tlie  award  of  the  Anglo-Venezuelan 
Commission  have  continued  to  be  made  with  regularity.  The 
amount  remaining  to  be  collected  on  June  30  last  was 
£2,326  5s.  lod. 

New  Royal  Alail  Steam  Packet.— .V  special  meeting  was  held 
on  Ihursday  for  the  purpose  of  authorising  the  creation  and  issue 
of  new  debenture  stock.  Mr  Owen  Philipps,  who  presided,  said 
the  first  resolution  authorised  the  directors  to  create  debenture 
stock  for  an  amount  not  exceeding  two-thirds  of  the  paid-up 
capital,  which  would  give  them  the  power  of  creating  debenture 
stock  for  £1,000,000,  £500,000  being  required  to  meet  the 
existing  debentures  fallmg  due  on  January  i.  The  balance 
would  be  available  as  might  be  required  to  meet  the  steady 
expansion  of  the  company's  business.  In  view  of  the  ample 
margin  of  security  both  for  capital  and  interest,  and  the  steady 
progress  which  the  company  had  been  making  for  the  last  five 
years,  he  had  hoped  that  it  would  have  been  possible  to  issue 
debenture  stock  bearing  4  per  cent,  interest,  but  in  the  present 
state  of  the  money  market  they  would  probably  have  to  pay  a 
somewhat  higher  rate — probably 4 J  percent.  When  the  accounts 
were  closed  lie  believed  it  would  be  found  that  the  progress  of 
previous  years  had  been  fully  maintained,  and  that  there  had 
been  a  considerable  improvement  in  the  net  profits  over  1906. 
The  creation  of  the  new  debenture  stock  was  authorised. 

DIVIDEND    ANNOUNCEMENTS. 

Be\g.\l  .ASM)  North  Westkkn  R,\ii,wav. — The  accounts  for  the 
half-year  ended  June  30,  1907,  .admit  of  the  payment  of  a  dividend 
of  3 J  per  cent.,  free  of  Indian,  but  subject  to  English  income-fax. 

Mexican-  R,\ilway. — A  dividend  is  announced  of  5}  per  cent, 
on  the  second  preference  stock,  comp.aring  with  3,  per  cent,  a 
year  ago. 

Rio  Ci.ARO  Sao  Paulo  R.\ilwav. — The  directors  have  decl.ared 
an  interim  dividend  at  the  rate  I3'J  per  cent,  per  annum  for  the 
six  months  ended  September  30,  being  at  the  same  rate  as  for 
the  corresponding  period  of  last  year. 

RoiiiLKLSD  ANK  Ki'MAox  RAILWAY. — The  accounts  for  the 
half-year  ended  June  30,  1907,  admit  of  the  payment  of  a  divi- 
dend for  the  last  half-year  of  3  per  cent.,  and  in  addition  the 
directors  will  recomm'end  a  bonus  of  los.  per  cent.,  both  free  of 
Indian,  but  subject  to  English  income-tax. 

South  Ixdian  Railway. — The  directors  recommend  a  divi- 
dend of  35s.  per  cent.,  which,  with  the  guaranteed  interest,  will 
make  a  distribution  of  £3  5s.  per  cent,  for  the  half-year,  or  at  the 
rate  of  6J  per  cent,  per  .annum,  as  conip.ired  with  6  per  cent,  for 
the  corresponding  half  of  the  previous  year. 
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open  Hearth  v.  Bessemer  Steel.— An  order  for  two  to  three 
thousand  tons  of  open  liearth  steels  has  just  been  placed  by  the 
■Great  Western  Railway.  The  company  has  in  view  the  substitu- 
tion of  open  hearth  for  Bessemer  steel  in  rail  manufacture.  Some 
American  railroads— notably,  the  Lehigh  Valley— have  already 
adopted  a  similar  policy. 

Western  Railway  of  Havana.— The  directors  notify  that  they 
are  making  an  issue  of  shares  at  par  to  the  existing  proprietors, 
and  any  holder  of  share  warrants  to  bearer  who  desires  to  par- 
ticipaie  therein  must  either  deposit  his  share  warrants  at  the 
company's  offices  on  or  before  October  31,  IQ07,  or  else  at  the 
company's  offices  in  Havana  on  or  before  November  6,  1907, 
failing  which  he  will  not  be  entitled  to  participate  in  the  new 
issue.  The  issue  is  in  registered  shares  in  the  proportion  of  one 
^10  share  for  every  complete  £100,  or  ten  shares  of  their  present 
holdings,  and  an  offer  of  their  due  proportions  will  be  made  to 
holders  who  so  deposit  their  warrants. 

Messrs.  Mellowes  &  Co.,  of  Corporation  Street,  Shtftield,  have 
recently  been  favoured  with  orders  for  glazing  with  their 
"  Eclipse ''  patent  imperishable  svstem,  the  roofs  of  the  following 
buildings  :— Longsight  carriage  sheds,  L.  &  N.W.  Railway  ;  tennis 
court  for  Sir  Alfred  Hickman,  Bart.  ;  Belfast  Gas  Works  ;  New 
Holland  Station,  G.C.  Railway  ;  also  extensions  to  works  for 
Messrs.  Cammell,  Laird  &  Co.,  Ltd.,  Sheffield  ;  Messrs.  Vickers, 
Sons  &  Maxim,  Ltd.,  Sheffield  ;  Messrs.  Steel,  Peech  cS:  Tozer, 
Ltd.,  Sheffield  ;  Messrs.  T.  Firth  tS:  Sons,  Ltd.,  Sheffield  ;  the 
Bargoed  Collieries,  South  Wales  ;  Messrs.  Yarrow  iS:  Co.,  Ltd., 
Scotstoun,  in  addition  to  a  number  of  export  orders  for  Holland 
and  Rio  de  Janeiro. 

Light  Railway  Commission.— The  Board  of  Trade  have 
recently  confirmed  the  Llandudno  and  Colwyn  Bay  Light  Railway 


(Extension  and  Amendment)  Order,  1907,  authorising  the  con- 
struction of  light  railways  in  the  urban  district  of  Colwyn  Bay 
and  Colwyn,  in  the  county  of  Denbigh,  in  extension  of  the  light 
railways  authorised  by  the  Llandudno  and  Colwyn  Bay  Light 
Railway  Order,  1898,  and  amending  the  said  order  and  the  Llan- 
dudno and  Colwyn  Bay  Light  Railway  (Deviation  and  Amend- 
ment) Order,  1903.  The  Southwold  Light  Railway  (Borrowing 
Powers,  etc.)  Order,  1907,  amending  the  borrowing  powers  of 
the  Southwold  Railway  Company,  and  for  other  purposes,  has 
also  been  confirmed. 

Brighton  Railway  Electrification.- It  is  expected  that  the 
electrification  of  the  London  Brighton  and  South  Coast  Railway 
between  Victoria  and  London  Bridge  will  be  completed  by  next 
March.  The  single-phase  alternating  current  system  is  being 
installed,  and  details  of  the  equipment  have  already  appeared  in 
The  R.mlway  Times.  Along  the  route  iron  lattice  girders  have 
been  erected  at  distances  varying  from  looft.  to  400ft.,  and  these 
carry  the  conductors  over  the  roofs  of  the  trains.  The  current 
will  be  supplied  by  the  London  Electric  Supply  Corporation. 
The  motors  are  being  constructed  by  the  British  Thomson- 
Houston  Company,  and  the  coaches  are  being  built  by  the  Metro- 
politan Amalgamated  Company.  There  will  be  eight  trains, 
each  consisting  of  three  coaches,  and  there  will  be  first  and 
third  class  compartments. 

Alleged  Intimidation.  —As  a  result  of  the  charges  of  intimi- 
dation brought  by  Mr.  Bell  against  the  railwaycompanies, a  leading 
official  of  the  ^iidland  Railway  was  yesterday  interviewed  by  a 
representative  of  the  Glohi-.  He  said  ; — "  There  is  no  intimidation 
as  far  as  the  Midland  Railway  is  concerned.  I  am  certain  of  that. 
It  is  against  our  principles.  We  never  have  made  inquiries  as  to 
the  men  belonging  to  the  Union,  and  higher  employes  arc  per- 
fectly at  liberty  to  join  if  they  want  to.  We  don't  find  it  neces- 
sary to  make  any  distinction  whatever  between  inspectors  and 
other  ranks.  If  the  men  have  a  grievance  they  have  whole  access 
to  the  directors,  and  have  no  complaint  to  make  in  this  respect 
at  all."     .Vsked  whether  there  was  any  truth  in  the  report  that 
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tlic  Midland  Railway  was  importinji  "  stiikc-breakL-rs "  and 
making  other  preparations  for  the  worst  at  Derby,  the  ofticial 
said  that  they  were  certainly  making  no  such  preparations  as  far 
as  he  knew.  '  With  reference  to  a  case  reported  yesterday,  of  the 
allejjed  dismissal  of  an  employe  of  the  Cireat  Central  Railway  on 
account  of  his  connection  with  the  Amalgamated  Society  of 
Railway  Servants,  at  Marylebone,  a  Press  representative,  on 
inquiry  at  the  ofticcs  of  the  company,  received  from  Mr.  Sam 
Kay  an  emphatic  denial  of  the  allegation. 


PERSONAL. 


Mr.  W.  A  Browne  has  been  elected  to  a  seat  on  the  board  of 
the  Barsi  Light  Railway  l"ompany,  rendered  vacant  by  the  death 
of  Sir  Alexander  Wilson. 

Mr.  J.  R.  Chapman,  chief  engineer  of  the  I'nderground 
Electric  Railways  Company  of  London,  Limited,  has  been  elected 
a  director  upon  the  board  of  the  Metropolitan  District  Railway. 

The  Right  Hon.  Lord  Clinton,  of  Heanton  Satchville,  Dolton, 
near  Torrington,  North  Devon,  has  been  elected  a  director  of  the 
London  and  South  Western  Railway  in  place  of  Sir  Barrington 
Simeon,  Bart.,  resigned. 

Mr.  W.  L.  Morkill,  formerly  general  manager  of  the  Mexican 
Southern  Railway,  has  been  appointed  by  the  Peruvian  Corpora- 
tion, Limited,  to  be  the  representative  and  general  manager  of 
the  corporation  in  Peru. 

Sir  William  E.  Qarstln  has  been  nominated  by  the  Lords 
of  the  Treasury  as  a  British  Government  director  of  the  Suez 
Canal  Company  in  the  place  of  the  late  Sir  John  Ardagh.  Sir 
William  has  been  successively  Inspector-General  of  Irrigation  in 
Egypt  (appointed  May,  1892),  Under-Secretary  for  Public  Works 
in  Egypt  (appointed  in  1892),  and  Adviser  to  the  Ministry  of 
Public  Works  in  Egypt  (appointed  in  1904).  He  was  created  a 
G.C.M.G.  at  the  opening  of  the  Nile  reservoir. 


Something  Unique 
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Free  accident  insurance 

is   provided  by   TIlB    Railway    Times  in  conjunction 

with    fhe    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Policies  have  been  available 
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but 
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(Twenly-five  Slilllingi)  lo 
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TRAMWAY    AND    OMNIBUS    SHARES. 


2,0 


AD^lo- Argon.  TmiH.  Co.,  Lii 
Uo.  541  Cum.  Pr 


Do.  P 


,Ord.,2<iO,008. 130,00" 
.  Noi.  1  to  :i(>0,G07  ... 

tOIDobcu  Stock,  IHMH  

(d.  I  Assoc.  Omnibus  Co.,  Um.,Ord.,  Nos.  1  to  las.UOO   ... 
1    Auck.  £lcc.  Trius.  Co.,Lim.,S;lHt  Mt.  Db.St.,Ked. 

arccloun  Trams.  Co.,  Lim.,Ora  ,  Noa.  1  to  %,000 


B' 


f  Bath  Eloctrio  Trams.,  Lim.,  PrefU.  f)rrl.  Sliar 

I  SJos.  75,001  to  l.W.fiOii f 

Do.  r,i  Cum.  Prcf.  Sh.,  N,w.  1  to  75.(Kjo 

Do.  4Jt  Ist  Mort.  Dub.  Stk.  B<-d 

Belfast  Street  Tramways  Co.,  Ord.,  Nos.  1  t..  Ji;.i»ni 
Birminj.  Jt  Mid.  Trams..  Lim.,  IjJ  Ist  Dob.  Stk.,  IM. 
.-  Boston  4  North.  St.  Ely.  (Lyun  i  Boston  Klr.l.)  ■ 
}     5X  Ist  Mort.  30yr.  Gold  Bonds.  IMt,  Nos.  077-  ■ 

t    1,106  and  3,21«-5,.i79,  r^ondon  Issue     )\ 

Urisbano  Eloc.   Trams.  Inv.  Co.,  Ld.,  Ord.,  1-75,000 
Do.  do.  il  Cum.  Pref.  Nos.  1-75,000 

Do.  do.  4U  Ist.  Deb.  Stk.,  Bed 

British  Colum.  Elec.  Ely.  Co.,  Lim.,  Dot.  Ord.  Stock 

Do.       Prof.  Ord.  Stock 

Do.        5?  Cum.  Perpetual  Pref.  Stock  I 

Do.  i\X  Ist  Mt.  Debs.,  Nos.l-l!,250ofi;-«)cachj 
Do.  m  Vaucouvor  Power  Debs.,  1-2,200  Bed.  i 
(•British  Elcc.  Trac..  Lim.,  Ord..  Nos.  1  toM.OOO.) 
1 60,001  to  80,000, 120.001  tollX),IXK)4  200,001  to233,301  j 
f  Do.  ex  Cum.  Prof.,  :iO,0()l  to  60,000,  30.001  to) 
(.        120,000,  llW,001  to  200.000,  i  300.001  to  361,«7J 

Do.    .'.I  Perpetual  Debenture  Stock 

Do.     lU  Second  Debenture  Stock,  Bed 

Buenos  Ayres &  Bel.  Elec.  Trm«.,  Ltd.,  Ord.,  1-100.000 
Do.  do.        "A"6J  Cum.  Pf.,  1-10,000 

Do.  do.        "B"  do.  1-27,500 

Do.  do.        5 J  Deb.  Stock,  Bed  

Do.  do.       5;  2ud  Deb.  Stk.,  Bed.    .. 

Buenos  Ayres  Elec.  Trs.  Co.  (1!hi1)  Ld.  5J  Db.Stk.  E«<1 

B.  Ayres  Gd.  Nat.  Ld..  5Jt  Pref.  Debs.,  l-l,.500.  Bed 

Do.         do.  6%  Ist  Deb.  Bds.,  1-2,200,  Bed. 


100 


15  % 

5   % 


Calcutta  Tramways  Co.,  L'mit«d,  Nos.  1  to  105,000       .1 
Do.  do.    5%Cuin.Pref.Nos.KXi.(KI0]      r, 

Do.  do.      -lit  Ist  Deb.  Stock,  Bed.  I  lOO 

Cape  Electric  Trams.,  Ltd  ,  Shares,  Nos.  1  to  «)1,222  1 
Curthageua  and  Herrerias St«ani  Tramways  Co.,  Ltd.,  10 
Do.  5%  Debs.,  Bed.,  Within  Nos.  1  to  1,200  100 
City  of  Birm.  trams.  Co.,  Ltd.,  5%  Cum.  Pf.,  1-  W.OOO  5 
Do.  4%lst  Mort.  Debs.,  Nos.  1  to 3,000. 1H17  10<J 
f  City  of  Buenos  Ayres  Trams.  (1904)  Ltd..  Nos.  1  to  ^  . 
I         241,071,  213,656  to  244,142  &  216.4ol  to  248,000/ 

Do.    .1%  Debenture  Stock.  Bed.  1085    100 

Colombo  Electric  Trams,  and  LightinKCo.,  Ltd.,  )     jqq 
5%  1st  Mortgage  Debenture  Stock,  Bed S 


aubli 


United  Trams.  Co.  (1896),  Ltd.,  Ord.,  1 

Nos.  l-60,00<.)  5 

Do.  6%  Pref.,  Within  Nos.  1-60,000 


10 


{H 


II  100 


astings  &  District  Electric  Trams.  Co.,  Ltd. 

I 4i%  Debenture  Stock,  Bed 

C  Havana  Electric  Baily.  Consolidated  Mort.  5%')  L, 
I      SOyear  Coupon  Bon<U  of  1952,  Nos.  1  to  6,957J  p 

<  Isle  of  Thanet  Electric  Trams,  k  Lighting  Co.,  1  ' 
li  Ltd.,  5%  Cum.  Pref.,  Nos.  30,001-60,000.; 


Do. 


4%  Debenture  Stock    100 


I    % 


Lisbon  Electric  Trams.,  Ltd.,  Ord.,  Nos.  1-5<»4,188'      1 
Do.         6%  Cum.  Pref.,  Nos.  1  to  425,55.1  '      1 

Do.         .5%  Mort.  Debs.,  l-5,(io0.  Bed j  100 

London  General  Omnibus  Company,  Limited    !  100 

Do.  4%  Debentures,  Nos.  I  to  3,000, 1934    100 

Lond.  Motor  'Bus  Co.,  Ltd.,OrJ.,  Nos.  1  to  60.007  ...!       1 

London  Boad  Car  Company,  Lim.,  Nos.  1  to  7l.'XK)..         6 

Do.         4  %  Bcdeemabk-  Ist  Mort.  Deb.  Stck.j  100 

LondonStrect  Tramways  Co.,  Nos.  1  to  31. 000      1      4 

Lou.  United  Trams.  (19011  Ltd.5%  Cum.  Pr..l-135.000,     10 
Do.  do.  4%  1st  Mort.  Deb.  Stck.  Bed  j  100 


letrop.  Eloc.  Tram.,  Ltd..  Dof.,  1  .ooo.iN)!  1,31  t.oio 
5%  Cum.  Pref.  .'iOO,(Kil  to  1.000,000 
■-■,  Deb.  Stock,  Be.l. 


100 


Do.  4.'%  Deb.  Stock,  Be.l 100 

(  Milwaukee  Elec.  Rail  li.  Light  Co.,  5  %  M-yr.  Cons.  1   ei  nO( 

(  Mort.  Bonds,  192>;,  Nos.  1-5,5(X)  &  7.001  H,(XIO  t    ^  '"^ 

Montreal  St.  Biil.,  r,  %  Sterl.  (Mort.)  Dbs.,  l.iiOO.  mi«    100 

Do.  4!  %  Sterl.  Debs.,  Nos.  601-2,00t)  (1922)    100 


North  Metropolitan  Tramways  Co.,  Nos.  1  to'  110,923'      H 
:{  X  .        Do.  3|%  Mort.  Dobs.,  within  Nos.  1  to  1,500, 1909'  100 

•'.  X 

^-^       ^  •.'i.l.OOO  i  I 

:,%■  Do.  5%  Cum.  Prof.  Nos.  300,001  to  545,tX>0l 

15  J  Do.  4t  Debenture  Stock  Bed.    

Hi  I  Provincial  Tramways  Co.,  Ltd.,  Nos.  1  to  24,912 

i;  Do.       6%  Cum.  Preference,  Nos.  I  to  10,000 


Sao  Paulo  Tramway.  Light  it  Power  Co..  Limited  '1'" 

Do.      5%  iBt  Mort.  Deb».,  Bed.  192!i.  l-ll.oon  $.v» 

Star  Omnibus  to.,  Lon.,  Ltd.,  5!%Cuni.  Pf.,  l-30,(ioo  5 

f  Sunderland   District  Electric   Trams..   Ltd.   SJ »  jqq 
(.       1st  Mortgage  Debentures,  Nos.  1  to  1,600  Bed  S 


S  ■W'oronto  Bail.  Co..  Ist  Mt.  4|°i  .sterli 
(    ■  Nos.  1  to  3.2:io.  Bed..  London  I 

(■^ot\%b\Tf{V!e»t  Biding)  Elec.  Tram 


B.mdaJ     ],^ 
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Ltd.,'4i%  Ist  Debenture  Stock.  Bod^^_^ 
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RAILWAY    STOCK    AND    SHARE    LIST 


Railway    Ordinary    Stocl<s. 


Railway    Ordinary    Stocks. 


Barry,  Ord. 


Ciosiso  Prices. 


A  Tear  Ago. 
200 


i.„.    Pref .  CouT.  Ord.  (4  %^ 

Do.    Def.  Conv.  Ord. lOZ 

Caledonian,  Ord.  .•■•■••;-;--i;: 102 

Do     Pret.  Conv.  Ord.  (3%)..  ...  7334 

Do.    Def.  Conv.  Ord 29 

Do.    Def.  Ord.,  No.  1 Ih 

Cambrian,  Ord.  Capital,  No.  1. 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896 94 

Central  London ]  83 

Do.    Pref.  (4%) 1  97 

Do.    Def 73 

City  and  South  London 42 

East  London  Co;js I       3U 

rumess.  Con.  Ord ,  62 

Glasgow  and  S.Westem,  Pref. Ord.  62>2 

Do.    Def.  Ord 37 

Great  Central,  Pref.  Ord.  (6  %)    ...'  33 

Do.    Def.  Ord I  1554 

Great  Eastern,  Ord....     ...^....^...j  79*4 

Great  N .  of  Scotland,  Pf.  Cnv.  Or. '  68 

Do     Def.  Conv.  Ord .......I  22 

Great  Northern,  Pref.  Conv.  Ord.  98i2 

Do.    Def.Conv.Ord i  39^4 

Do.    Ao  5612 

Do.    Ba  :  149 

Great  Northern  (Ireland),  Ord.  ^.  J  150 

Great  North.  &  City  Pref.  Od.  {i%)  j  iU 

Great  North.  Pice.  &Bromi).Ord.i  7 

Gt.  South.  &  West.  (Ireland)  Ong.l  84 

Great  Western,  Cons.  Ord 122i2 

Highland,  Ord.  Cons.  Capital I  41 

Hull  and  Bamsley,  Cons i  44 

Isle  of  Wight,  Pref.  Conv.  Ord.  ...  I  78 

Do.    Def.  Conv.  Ord.  b  42 


205 

102 

105 

103 
74 14 
29I2 


Last  Week. 
173        178 


Yesterday. 
173        178 


8712 
6512 
23I4 


88)2 
66I2 
2334 


8512 
6312 
22I2 


Lanes,  and  Yorks.,  Cons.  Ord.    .. 

Lond.  Briehton  &  S.  Coast,  Ord, 

Do.    Pref.a    

Do!    Cert,  (ioii!  Eights  above  ^ 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 


131i> 


Loudonand  North  Western,  Cons.    148 


47 


71 
24 
99I2 
4OI4 
37I2 
152 
152 
334 
8 


5812  5912       58 

29  3- 

ZOI4  2 

10^4  1-,     1     i, 

64I4  6454        63 


3I4 
58 


2OI2 
1054 
6312 
62 


30 


135 
142 
II4 


138 
146 

134 


II3I2 

34 
4812 


London  and  South  Western,  Cons. 

Do.    4  %  Pref .  Conv.  Ord 

Do.    Def ■, ■•■•- 

Lond.  Tilbury  4  Southend,  Cons 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock   

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord 

Do.    Def.Conv.Ord 

North  British,  Ord.  Pref 

Do.    Ord ;;-VA-       '®^ 

N.  Cornwall  (L.  &  H.)  4  %  Pref.  Or, 

Do.    Def.  Ord.     ...;; I      i" 

North  Ea.stcm,  "  Consols     I3434 

North  London,  Cons.   ■^■■;--\     °° 

...  North  Staffordshire,  Cons.  Ord....  95 
i9l2  !:  PlymouthDevon&S.W  Jun.,Or.  86 
33I2  1  Port  Talbot  HaUway  and  Docks...  10 
'  Bhondda  and  Swansea  Bay  ....^  12 
Ehymney,  Cons.  Ord.  Cap.  Stock    188 

Do.    Pref.  Ord.  (4%)  !     97 

Do.    Def.  Ord ■■■•••;     88 

Scarb.Brid.,&c.,Junc.,Cons.Ord.i     44 

Sheffield  District,  £10  Shares ■■■ 

South  Eastern  Ord t     8^ 

Do.    Pref.  tt    i  15^ 

Do      Def      a  45 

Tafl  Vale  ••  Stock,"  Act  1889    ,     7612 

Vale  of  Glamorgan,  Ord 101 


102 
128 
148 
II2I2 
8 

1338 
149 
145 
103 


Closing  Prices. 

Last  Week. 

92I2  93I2 

98  100 

125  127 

75  76 


100 
126 

75l£ 


1034 
131 
129 


6634       6434 


55 

65I4 

2814 


Railway    Debenture    Stocks 


Alexandra  Docks  and  Eailway 

Baker  Street  and  Waterloo ^ 

Barry     ■,• •• f 

Brecon  and  Merthyr  A  * 

Do.  Do.      B  4 

Caledonian  * 

Cambrian  A    4 


47 

42 

51« 

45 

534 

42 

5I4 

84 

66 

68 

124 

104 

106 

103    1 

45I2 

32I2 

33 

77I2 

75 

75 

103 

94 

99 

105 
3OI2 
75I2 

101 


4%  I  101        104 


Do. 
Do. 
Do. 


Cardiff  ' ^ 

Central  London ..-■■ * 

Charing  Cross  Euston  &  Hamps.  * 

City  and  South  London  Perpetuil  4 

East  London  2nd  Charge  A 4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge   4 

Do.    E.L.B.  1st  Debentures Jt 

Do.    Whitecliapel  Extension   c  2i 

Forth  Bridge * 

Fumess     • ^ 

Glasgow  and  South  Western    4 

Great  Central 5 

Do *| 

Do 2* 

Great  Eastern    * 

Great  North  of  Scotland  4 

Great  Northern     3 

G.N.  Piccadilly  &  Brompton    4 

Great  Western   4 


North  British    

North  Ea,stem  ^ 

North  London   Ti 

*  North  Staffordshire •> 

Plymouth  Devon.  &S.W.  June. ...  4 

Port  Talbot  Kailway  and  Docks...  4 

Ehondda  and  Swansea  Bay  * 

Ehymney  Perj'etual    4 

Sheffield  District  Permanent  4 

South  East«m  Perpetual    4 


laii   Yiti*:  A    i  A. 

Tottenham  and  Forest  Gate  * 

WhitechanelondBow    -^^^.,-1- 


Railway   Preference    Stocks- 

(continued). 


GreatWestem,  Cons.  Pret.,  5%  137 

Highland  Class  A  4J  % 

Do.    B,5  56  

Do.    4% 

Do.    3^*1897 

Do.    3i%  1898 vv.;;," 

Hull  and  Barnsley  SJ  %  Prof.  1899 


Railway 

IJlVIUIiSOS     CONTINi 


Preference    Stocks. 

S  THE  PROFITS  OF  EACH 


SEPARATE  TEAR. 


Do. 
Do. 


Do. 


2i 


111 
126 
118 


114 
129 
121 


111 

113 

109 

112 

86 

88 

76 

80 

llh 

117 

118 

121 

127 

130 

141 

144 

4} 


Highland 

Do 

Hull  and  Bamsley  1st    ^ 

Do.  2nd    3 

Isle  of  Wight 4 

Lancashire  and  Yorkshire    i 

London  and  Blackwall    4} 

London  and  Greenwich  4 

London  Bnghtou&South  Coast,..  4 

Do *i 

London  Chat,  and  Dover  Arbitn.  4^ 


112 
105 
109 
122 


Do.    B 


Do.    1879 * 

Do.     1883 4 

Do.    1890 3 

Do.    1899 3 

Do ?* 

London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Southend    ...  4 

Metropohtan SJ 

Do.  A J' 

Metropolitan  District    6 

Do!  Perpe'tuaiams)'"!!.!!!!!....  4 

Midland    -4 

Midland  4  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (NonCum.)  3 

Neath  and  Brecon  1st     4 

Do.  Al  * 


115 
109 
112 
125 

116 
115 

100 

100 


Barry  5%  Pref.  stock  (1st)     I  131 

Do.  4%  Cons. 1"! 

Do.  4%  Third ^..... 1"! 

Caledonian  4  5t  Cons.  No.  1    1^' 

Do.  4%    Do.  No.  2    105 

Do.    5%  1878    lg° 

Do.    4%  1884    1°* 

Do.    4%  1887,  Conv 

Do.     4%  1902    

Do.    4%  1904,  Conv 

Cambrian  No.  1,  4  %    

Do.  No.  2,  4% ■■••■•■ 

City  &  S.  London  5  %  Pe^.,Pref..  1891 

Do.    5%Pen^.Pref.,l^b  11| 

Do.    5%Perp.Pref.,1903     . 
Fumess  Consol.  Pyef- \*' J"?' 
Do     4  *,  Pref.  Stock  A,  1881  .. 
Do"    1 1  Pref.  Stock  B.  1883.. 

dS     4%  Pref.  Stock,  1894 

Do     4%  Pret.  Stock,  1899 


Glasgow  &  South  Western  Stock  4  % 

Do.    4%Pref.  Stock.No.  2    

Do.    4%  Pref..  1888  

Do.    4%  Pref.,  1891   ...... ..^ 

Great  Central  5  %  Perp.  Pref 

So"  5 1  cJnv.Pref!  Stock'.isri' :: 

5o"  5%  Conv,  Pref.  Stock,  1874.. 

Do"  5 1  Conv.  Pref.  Stock,  1876.. 

g°:  5 1  Conv.  Pref.  S^ck,  1879.. 

Do.  5%  Conv.  Pref.  Stock,  1881.. 

Do  4  %  Pref.  Stock,  1889  

Do!  4%  Pref.  Stock,  1891 

Do.    S%1S94    •i;-:^----,- 

Great  Eastern  Cons.  4  %  Pref 

Do.    3i%1890 

Do.     34%  1893..........^.......^ 

Great  North  of  Scotland  A  4  %    .... 

Gr^tN^rth*rn'4%Per,;!'P«f!stocl 


116 


108 

100 

100 

99 

98 

96 


104 
103 
103 
102 
124 
97 
119 
117 
113 
110 
107 


102 
134 
109 
104 
110 
108 
132 
106 
106 
106 
107 
35 
15 
119 
116 
116 
111 
103 
102 
101 
100 
99 

107 

106 

106 

105 

127 

100 

122 

120 

116 

113 

110 

83 

58 

45 


Isle  of  Wight  4  %  Pref.  Stock    ..... 
Lancashire  and  Yorks.  Cons.  3  %  Prel. 

Do.    4%  Pref.,  1903  ..^. 

London  Brighton,  eto..  Cons.  5%    

Do.    Second  Cons.  5% 

London  Chatham,  eto.,  Arbit.,  44  %   ... 

Do.    4i  %  Second  Pref.    -■-■a--^ 

Lon.  &  North  Western  Cons.  4  %  Pref, 

Lon."A  South  Western  Cons.  4%  Pref, 

Do.    4%18&t    

Do.    3i%Pref v^iv;'-; 

1  Lond.  Tilb.  &  Southend  Cons.  4  %  Pre., 
Do.    4%  Pref.,  1904  


Mersey  3  %  Perpetual  

Metropolitjm  3«  %  Pref 

Do.    34%  A  Pref. 

Do.  34  %  Conv.  Pref.  ... 
Metropolitan  District  5  % 
Midland  2t  %  Perp.  Pref. 


139 
110 
120 


82 


North  British  Cons.  4  %  No.  2  ■■.■■■.•..• 

Do.    Edin.  and  Glasgow  Pref.  44%.. 

Do.     18e5Pref.5%     

Do.    Conv.  5  %  Pref.,  1874  

Do.    44%  Pref.,  1875,..^.^.. 

Do.    44  %  Conv.  Pref.,  1875    

Do.    5  %  CoBv.  Pref.,  1879  

Do.    4  %  Conv.  Pref.,  1884 

Do.    4  %  Conv.  Pref.,  1888 

Do.    4  %  Conv.  Pref.,  1890  

Do.    4  %  Conv.  Pref.,  1892 

Do.    4  %  Conv.  Pref.,  1897 

Do.    4  %  Conv.  Pref.,  1901 

Do.    4  %  Conv.  Pref .,  1904 

North  Eastern  4% 

North  London  Cons.,  1866 

Do.    44%  1875 

North  Staffordshire  3  %  


107 

110 

12H 

129 

124 

127 

69 

71 

34 

37 

112 

114 

110 

112 

110 

112 

lOM 

111 

9H 

98 

104 

107 

102 

105 

_..    3%1896    80 

Do.    3%  1898    - |0 

Do.    3*1899 


103 
100 
109 


Plymouth  Devon  and  S.W.  June.  44  ._ 

Port  Talbot  4  %  Pref ;-:;,—: ,0 

Ehondda  and  Swansea  Bay  5  %  Pref. 

Ehymney  4%    ^,x:  i:  ' 

Sheffield  District,  5  %  Pref.  £10  bhareB 
South  Eastern  Cons.  44  %  

Do.  do.         5%.......;.....  ■■■. 

Do.    4  %  Vested  (k>mpamee  fatolk 
4%1891    


Do. 

Do.     3%  1897    

Do.    4%  Pref.,  1900  

Do.    4  %  Conv.  Pref.,  1903  . 

Taff  Vale  4%  Pref 

Do.    4%  1900 


10.3 

106 

115 

118 

127 

130 

126 

129 

115 

118 

115 

118 

12b 

128 

102 

105 

102 

105 

102 

105 

102 

105 

101 

104 

101 

104 

101 

104 

111 

113 

112 

115 

110 

113 

79 

82 

111 

114 

9 

10 

12 

13 

101 

104 

ql' 

IOI2 

112 

115 

124 

127 

103 

106 

99 

102 

86 

89 

73 

76 

98 

101 

98 

101 

102 

105 

100 

103 

NOTSS  AND  EiPLAKATiOHS.— a  "  A  "  receives  no  div. 
unW^%  hi"en  paid  to  "  B.-  h  Def  rece.v*  no 
I  div  until  pref.  has  had  4  %.  c  Gu^  by  Met  and 
I  Met.  Dist.    d  Gua.  by  G.N.,  Mid.,  N  J5.,  and  N  JI. 


October  19,  1907.] 


THE  RAILWAY  TIMES. 
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LIKES  LEASED  AT  FIXES  SEHTALS. 


NiKl-.  P.O. 

Birlknbmd,  Coaaohdated  4     I 

Do.     P<Tpfta»l  Pref«r»nce    H  . 

East  Lincolnshirp,  Consolidated  iil\ 

HammerBmith  and  Citj,  Cona.  Ord.  ...  St 

London  and  Blacknll,  Consolidated...  ik 

Do.    Prvference *\ 

London  and  Gr«cnwicb  (2t.  16«.  6d.) 

Do.     Consolidate  Preferooce  5 

Mid- Kent  Capital  Stock t     ' 

North  and  South  WiMt.  Jane.  Cons,  ...  7 

N'ottinghaiu  A  Grant.  R.  i  C.  Cons.  ...  4.^ 

Portpatnck  A  Wiirlownnhiro  Gua S\ 

Shrewsbur7  and  Hereford  Rcut.Charir<)  ^ 

Tirtoria  SUtion  *  Pimlieo  Cons.  Ord.  10 

Do.     Preference      H 

West  London  Ordinary,  Class  C  *•  ' 

WeTmontb  and  Portland  ConsoL    4-isi 


RAILWAT  aUASAKTEED  STOCKS. 


Oaledoni&n  4  per  cent.  Annuities  

Do.    4  per  c«nt.  ConBolid&t«d 

Fuhriiani  and  Roselaro  "i  per  cent.    

Forth  Bnd^,  -4  per  cent d 

Fume^s  Consolidated,  4  per  c«nt 

Glasg^ow  and  South  Western,  4  per  cent.    ... 

Do.     St.  Enoch  Station  Rent^hiu-fre  

Great  Central,  First  Pref.,  44  per  cent.    ... 

Do.    3i  per  cent.    

Do.     6  per  cent 

Do.    Irred.  5  percent,  S.Y.  Rent-char(fe 

Do.    4i  p.c.  S.Y.  Pcrp.  Rent-charfpe   ... 
Qreat  Eastern,  4  per  cent.  Ilent-charge... 

Do.    5  p.c.  Metropolitan  Stock     

Do.    Consolidated  4  p.c.  Irredeemable 


Great  North  of  Scotland,  4  per  cent 

Great  Northern,  4  per  cent.  Perpetual  . 

Do.     Let- d5,  Bradford,  and  Halifax,  6  p.c. 
Great  We--t<rn — Rent-t-harpe  5  per  cent. 

Do.     Consolidated  5  per  cent 

G.W.,  B.  4  E..  and  S.  Dutou  Rent-charge 
Lancashire  4  Yorkshire  Hin.  6  p.c.  Consol.|   101 

Do.    Consolidated  4  p.c 

London,  Bn^rhton,  4  S.  Coast,  Cons.  5  p.< 
London  and  North  Western,  Cons.  4  p.c.  . 
London  and  South  Western,  ConB.  4  p.c. ... 
London,  Chatham,  and  Dover  3^  p.c 

Metro.  District,  3  p.c.  Consol.  Rent^charge 

Do.     Midland  4  per  cent.  Rent-charge   .. 

Do.     4  per  cent 

Midland,  J*  p.c.  Cons.  Perp.  Guar.  Pref.  .. 

Mid.  i  G.N.  Joint  Line,  A  RenUcharire 

Mid.  S.W.  Junct.  3  per  cent.  Rent-charge.. 
North  British,  Con?oL  3  per  cent.  Lien 

Do.    Consolidated  4  per  cent.  No.  1 

North  Eastern,  4  per  cent , 

North  Stafford-fhire,  5  per  cect.,2ul.  Shares 
Nottingham  Joint  Station,  3  per  cenu   ., 
Nottingham  Suburban  Ord.,  3^  oer  cent, 
South  Eastern  iPerp.  Anns.  II.  Os.  6d.) . 

Do.    Consolidatea  4i  per  cent. , 

Sonth  Yorkshire  Junction  Ordinary  .... 


INDIAN  RAILWAYS. 


Assam  Bengal,  Limited  

Bani  Light,  Limited    

Bengal  and  North  Western,  Limited  ... 
Do.  3^  per  cent.  Cum.  Pref.  Stock 
Do.     3pcr  cent.  Dt<benture  Stock  ... 

Bengal  Central,  Lioiiud,  Shares,  SLpd. 

Bengal  Dooare,  Limited  

Do.     i  per  cent.  Cum.  Pref 

!  Bengal  Nagpur,  Limited),  ga&.  4  p.c, ... 

Bombay,  Baroda,  k  C,  Ind.,  gna.  5i>.c, 

Bnrma,  Limited     

>,    3  per  cent.  Debenture  Stock    ...| 


lU       12» 


atk. 


Darjeehng  Himalajan  3i  p.c.  Deb.  Stk. 
Delhi  Dmballa  Kalks,  Limited    

Do.  4  per  cent.  Debenture  Stock  ... 
Bast  Indian,  A  Annoitj,  1953 

Do,    C  Annuity 

Do.     B  Annuitr,  U.  per  annam    

Do,     Deferred  Ann.  Cap.,  gua.  4  p.c. 

To,    Deferred  Annuity,  Class  D 

Ho.    Irredeemable  4i  p.  c.  Deb.  Stk. 

Do.     .3  per  cent.  Kew  Deb.  Stock 

Eastern  Bengal,  A  Annuities,  19S7 

Do.     B  Annuities,  1967    

Do.    OoAranteed  4  p.c.  Deb,  Stock... 


Oreat  Indian  Peninsola,  Ann.,  Cla«  A 

Do.    Annuity,  CUus  B 

Stk.      Do.    3  p<r  cent.  Cua.  Stock  

„   I     Do.     4  percent  Irred.  Deben.  Stock 
„  jlndian  Midland,  Limited,  gua.  4  p,c, ... 

„   |Madraj,  guaranteed  6  per  cent. 

„   1     Do.     ■  ■  - 


Do, 


t  per  cent.  

Bohilknnd  and  Kumaon,  Limited 

I     Do.    Ordinary  Shares  

I     Do.     4  per  cent.  Preference    

I     Do.  do.  (&I.  paid) 

{Scmde,  Puijaab,  t  Dellii,  A  Ann.,  1966 

'     Do.     B  Annaities 

Hanth  Behar,  Limited 

:..     Do.    3^  per  cent.  Debeotnra  Stock 


INDIAN   RAILWAYS— c<mttnu«d. 


South  Indian,  gna.  ^  p.c.  Deb.  Stock 
South  Indian,  LimiU-d,  Capital  Stock 
Southern  Mahratta,  Lim.,  3^  per  cent. 

Do.  4  per  cent.  Dolwuture  Stock  ... 
Southern  Punjab,  Limited 

Do.     4  per  cent.  Cum.  Pref.  Stock... 

Do,    31  per  cent.  Debenture  Stock  ... 

Siiam's  State  Railway,  Qua.  Stock   ... 

Do,    4  per  cent.  Mortgage  Debs 

De,  Registered  

Do.    3\  per  cent.  Mortgage  Debs.    ... 

Do.  Registered 

West  of  India  Porto,,  Lim.,  gno,  5  p.c. 

Do.    &  per  cent.  Debenture  Stock   ... 


AMERICAN  RAILWAYS. 


NaKB. 


6H       g9i 


COLONIAL   RAILWAYS. 


Alberta  Ry,  and  Irrigntion 

Do.    4  per  cent.  Prior  Lieu  Deb 

Do,    5  per  cent.  Deb.  Stock    

Atlantic  k  N.W.  5  p.c.  g,  1st  Mt,  Bds. 
Beira  41  per  cent.  Mort.  Deba 

Do.    6  per  cent.  Income  Debit 

Buffalo  and  Lake  Huron  Ord.  Shares... 

Do,     Ifit  Mort,  5i  p.c.  Perp.  Bonds... 

Do.  2ad  do.  5k  per  cent.  Bonds  ... 
Calg.  k  Edmonton  1  p.c.  Con.  Deb.  Stk. 
Can.  Nor.  4  p.c.  30-yr.  1st  Mort.  Bds. ... 

Do,    4  per  cent.  Perp,  Cons.  Deb 

Canadian  Pacific  $100  Shares 

Do,    4  p.c.  Preference  Stock 

Do,    Sterling  5  p.c.  1st  Mort.   Bonds 

Do,    34  p.c.  50.yr.  Ld.  Gt.  Bds.  1938 

Do.    34  per  cent.  Inscribed  Stock    ... 

Do,     4  P.O.  Perp.  Cons.  Deb.  Stock... 

Do.    Algoma  Branch  Ist  Mt.  Bonds 


Demerara  Original  Stock 

Do.    7  per  cent.  Perpetual  Preference 

Do.     4  p.c.  Cum.  Eit.  Pref.  Shares 

Do.    4  per  cent.  Perp.  Deb,    

Dom.  Atl,  5  p.c.  Nou-Cum.  Pref 

Do,    4  per  cent.  Ipt  Debenture  Stock 

Do.  4  per  cent.  2d  Debenture  Stock 
Emu  Bay  and  Mount  BischotI,  Limited 
I  Do.  44  p.c.  Irred.  Debenture  Stock., 
Grd.  Trunk  Pacific  i  p.c.  Mrt.  St.  Bds, 

Do.  Lake  Superior  Branch  4  p.c.  .. 
Qrand  Trunk  of  Canada  Consold.  Stk, 

Do,    4  per  cent.  Guaranteed  Stock... 

Do,    First  Preference  Stock 

Do,    Second  do,  

Do,    Third  do.  

Do,    2nd  Equip,  Mort.  Bond-i,  6  p.  c, 
5  p.  c.  Perpetual  Deb«-nture  Stk. 


Do,    4 


5o. 


do. 


102       :06       Stk 


Do,  Q.  West.  Perp.  S  p.c.  Dub,  Stk, 

Do,  S.  of  C,  4  p.c.  Perp.  Dub.  Stk. 

Do,  Mid.  of  Can.,  5  p.c.  Stl.  Ist  Mt, 

Do,  do.    5p.c.  Cons.  1st  Mt.  Bds.[ 

Do.  W.,  G.,  *  Bruce,  7  p.c.  Ist  Mort,! 

Manitoba  S.W.  Col.  1  Mt.  5  p.c.  Od.  Bds, 
Masbonaland,  Lim.,  5  p.c.  1st  Mt.  Deb. 
Mid.  of  W.  Aus.,  Lim..6p.c.  IMt.  Dbs. 

Do.    4  p.c.  Debenture  Bonds i 

Nakusn  and  Slocan  4  per  cent.  Bonds.. 
NaUl  Zululand,  Lim.,  3  p.c.  K<<d.  Debs. 
New  Bruus.  1st  Mort.  5  p.c.  Ster.  Bds. 

Do.     PciT).  4  p.c.  Cons.  Deb.  Stock  .. 
Sew  Cape  Cent.,  Lim.,  4  p.c.  Mt.  Debs. 

Do.     (1900  I«<uo)  5,251  to  7,S60... 
New  Zealand  Mid.,  5  p.c.  1st  Mt.  Debs. 
N.  Ry.  S.A.  Repub.  4  p.c.  Sterl.  Bonds 
Ontario  &  yuel)ec  6  p.c.  Capital  Stock.. 

Do,    5  p.c.  Perm.  Debenture  Stock... 

Qn'Appellc,  tc.,  6  p.c.  1st  Mort.  Bonds 
Quebec  &  L.  St.  John  5  p.c,  1st  Mt.  Bds. 

Do.    6  per  cent.  2.5. year  Inc.  Bonds... 

Do.  4  per  cent.  Prior  Lien  BonHs  ...j 
Quebec  Central,  5  p.c.  Prior  Lien  Bonds! 

Do.    4  per  cent.  Debenture  Stock 

Do,    3  per  cent.  Second  Deb 

Do.     New  Income  Bonds | 

Rhodesia  5  per  oct.  Itt  Mort.  Dobs.  ... 

Do.    4  per  cent.  1st  Mort.  Debs | 

St.  Lawrence  and  UtUwa,  4  p.c.  Bonds  I 
Shns.  t  Okan.  gna.  4  p.c.  Stl,  1  Mt,  Dbs, 

Temisconata  5  p.c.  Ist  Mt.  Deb.  Bonds 
Do.  do.        (St.  Francis  Branch) 

Do.    Bondholders'  Com.  Cts.  of  Dep. 
Do.  do.        (St.  Francis  Branch) 

Toronto,  Grey,  4  Bruce,  4  p.c.  1st  Mort. 

Wellington  &  Manawatu  Shs.,  11.  pd.j 
Do.    5  per  C3nt.  Eebentoros,  1908 

Do.    Second  Lssue 

Do.    Third  Issue 

White  Pass  and  Yukon 

Do,    5  p.c.  Cons.  1st  Mort,  Deb.  .. 
Do,    6  per  cent.  Debentures    


I  too  I  Atlantic  A  St.  Lawrence  Shares,  6  p, 

ICO      103  [>...  I  Grand  Trunk  June.  5  p.c.  Mt.  Bonds  .. 

I  ...    G.T.  Wist.  4  p.c.  1st  Mort.  Gold  Bonds 

20J       21J  \\  ...  1     Do.     DuUar  Bonds 

24         U  I  (5«»l     Do.     4  p.c.  2nd  Mt.   Inc.  Geld  Bonds, 

IM       109  I   ...  lMini>.,St.  P.,A  8.S.H.  IstCon.Ol.Bdsl 

85        eg  ^  ..   /     Do.     4  p.c  2Bd  Mort,  Gold  Bonds 


101.  Alabama  Great  Southern  A  6  p.c.  Pref. 

101.      Do    B.  Ordinary    

101.  Alabama,  N.  Orleans,  Tolas, *c.,  A  Prirf . 

101.;     Do.     B  Deferred 

Slot!  Itrh.,  Top.,  t  Santa  Fi  Common  Stock 
HOCi  Do.  5  p.r  cuut  non.euni.  Preference 
,Stk.  Atlantic  Iht  Leased  LinCM  Itental  Trust 
;$I00  Baltimore  and  Ohio  Common  Stock  ...' 
$100|     Do.    4p.c.  Non.Cum.  Prefd.  Stock...; 

tlOOChosapeako  and  Ohio  Common  Stock...!  2H  SOI 

$100  Chicago  Great  Western  Common  Stock!  7  8 

flOO!     Do.     4  p.c.  Preferred  Stock  B  |  11  It 

$100!     Do.     5  per  cent.  Pref.  Stock  A |  35  »0 

$100,     Do.    4  per  cent.  Debenture  Stock   ...!  65  70 

$100|Cbicago,  Milwaukee,  and  SU  Paul  Com.!  116  IIH 

$100      Do.     Pn.firred    '■  US  155 

$50  Cleveland  and  Pittsburg  7  per  cent '  y3  B7 

$100IDenrer  &  Uio  Grande,  Common  Stock  20  21 

$100i     Do.     Preferred  Slock  I  06  6S 

ilOOlErio  Common  Stock i     19t  20} 

l$100;     Do,    4  per  cent,  non-cum.  Itt  Prof ,  41  43 

$100      Do,    4percent,  non.cum.  2d  Pref,  ...I  30  .3i 

$100  Groat  Northern  (U.S.A.)  Pref 120  104 

$100,  Illinois  Central,  Common  Stock    132  135 

$100,     Do.     Leased  Line  4  p.c.  Stock  !  90  95 

$100  Kansas  City  Southern  Common 

«10C-1     Do.     Non.Cum.  Pref.  Stock .'...'.'.'  '..'.  '." 

$100lLoaisTillo  and  Nashrille |.  loi  104 


HOC!  Moiicon  Central  Common  Capital  Stock 
SlWi!  Minn.,  St.  Paul,  t  S.S.M.  Common 

HOC      Do.     Preferred   '"  i 

5100  Missouri,  Kansas,  and  Texas  Common     I 

Sirri,     Do.     Preferred  Stock  '"  , 

flOOi  tfobilc  and  Birmingham  Pref.  Stock  ." 

S100|Nationul  of  Mexico,  4  p.c.  Pref.  Stock 

$100;     Do.    5  p.c.  2d  Pref.  Stock  

IJlOd  Now  York  Central,  div.  pay.  in  London 
$100  New  York,  Out.  and  West.  Com.  Stock 
Stk.  N.Y.,  Penn.,  i  Ohio  Ordinary  Stock 

Do,     4  p.c.  1st  Mort.  Dob.  Stock 

;$100  Norfolk  and  Western,  Common  Stock 

$100      Do.     Preferred   

$100  Northern  Pacific  Common  Stock  ......... 

$50  Pennsylvania  Railroad,  Slures 

$100  Pittsburg,  F.  W.,  and  Chicago  7  p.  cent. 

$.')0  Reading  Company  Common  Stock  .  . 

$50      Do.    4  p.c.  Non.Cum.  Ist  Pref. ...  '   " 

$5(.il     Do.    2nd  do ""' 

$100' Rock  Island,  Common  Stock  ....',"..''.'."'..' 
ilOOlst.  Louis  Bridge,  1st  Prof.")  Guar,  by 

$100      Do,    2nd  Preferred  STor.  Asso 

IjlOO  Tunnel  Rail,  of  St.  LouisJ  St.  Louis 

|$100]Southem  Pacific,  Com.  Capital  Stock 

jSial     Do.     Pref.  Capital  Stock    

SlCOJSouthom  Railway  Common  Stock  .. 
i$100     Do,    Non-Cum,  Preferred  Stock .' 


$100'Onion  Pacific  

$10o|     Do.    4  p.c.  NonCum.  Pref,  Stock  „. 
$10(1,  Wabash,  Common  Capital  Stock  ..  I 

$10<      Do,     Preferred  Stock   I 

Do,    6  p.c.  B  Deb.  Bond  CerU.  SlOW 

CTTKBENCT    BONDS, 


75  J  76i 
110  114 
12{   ISi 


132i  123 


.NVMF.  p.c. 

AJlegheny  Vall.'y  l.^^t  Mort^fage  Bonds...  7     ! 
Canada  Southern  1st  Mort.,  New  Issue  5 
Chioago  4  N.  West.  5  p.c.  Sk.  Fd.  Deb.  5 
Chic,  Burl.,  4  Quincj  (111.  Div.)  Mort,  3^ 

Detroit,  Ond,  Hav.  4  Mil.,  Equip.  Bds,  6 

Do.    Consolidated  Mortgage 6 

Mexican  Central,  Ld.,  2d  Con.  Inc.  Bds.  ... 
Ponnsylvania,  Cons.  Sinking  Fd,  Mort,  6 
West  Shore  1st  Mortgage  Gua.  Bonds...  4 


8TEBI.INO    BONDS. 


vt  Southern  Debentures  ...  6 

r  a!  Mortgage  Bonds $ 

%i>i'.  :<.w.  1  lias  4  Pacific  A  Debs.    ...  5 

Do.     B   S 

Do.    C  5 

AUoghony  Vail.,  gna.  by  Penn.  Rail.  Co,  ... 
Atlan.  1st  L.  Linos  Rnt.  Trust  Mt.  Bds.  4 
Boston  4  Maine  (E.  of  Mass.)  Stl.  Bds.  6 
Erie  (N.Y.  Penn.  4  Ohio  Kquin.  Trust)  S 

Do.     Kquipmunt  Trust  it^nJs  5 

Illinois  Central  Bonds  3^ 

Do.     Ist  Mortgage  Sterling  Bonds  ...  4 

Do.     Irt  Mort.  Sterlji-  Coup.  Bonds  3 

Mexican  Intcmatl.  Pnor  Lien  Bonds...  4) 

Peonsylvanta  General  Mortgage  6 

Do.     Consold.  .'iinkuiir  ^lud  Mort...  6     j 

Do.    Cons.  M.rt.  Sterling  Bonds 3i  | 

Phil.  4  Knelien.  Mt.  Igua.by  Pen.  B.)  «  | 
PhiL  4  Reading  Gen.  ^.^nsold.  Hort....  6  ! 
jt.  Paul,  Minn.,  4  Mao.  50.yr.  1st  Mort.  4     , 
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Barry,  b 


Week  ending  Oct,  13 

PasEtengerB,  etc 

Goods,  etc 

TotaUorweek   

Ajjgregate  for  15  weeks 
Miles  open 


£14,148  ) 
£212,446  : 
65*4 


Uec.  :;hi8  week,^445 Dec.  15  weeks,^  1^506^ 

Caledonian. 


Week  ending  Oct.  15 


1906. 


^^^^^...^  :  1907. 

etc! >     £52,233  > 

Goods,'etc I_    57.257  1  ... 

TotaUorweek   |      £89,490;     £91.401 

Aggregate  for  11  weeks...!  1^065^255  ,1^48,528 

Miles  open....^... I      941'4       !      959^4 

Die.  this  week,  £1 ,91 1     Inc.  11  weeks,  £14,92^ 


Cambrian. 

Week  ending  Oct.  13 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  15  weeks.. 

Miles  open 

T)ec.  5his  week.  £20     Dec.  IS^weeks,  £765 

Central    London. 

1907^  I      1906. 


Great   Northern    (Irelan^). I 

WeekendEgOolTTi         ]      ^1907.^  (       1906. 

Passengers,  etc !     £10,888',     £10,083  1 

Goods,  etc 

Total  for  week  

Aggregate.for  15  weeks 

Miles  open .^ ^ 

Inc.  this  week,  £1,104 


Weekending  Oct.  12 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  15  weeks.. 
Miles  open,. 


Dec.  this  week,  £982        Dec.  15  weeks.  £11.579 


City   and   South   London. 

Week  endingOct.  13         |      1907.      1      1906. 

Passengers,  etc 

Goods,  etc. ...  .        ■■■  _ 

TotaUorweek  '        £3,186,        £2.8£ 

Aggregate  for  15  weeks...  _£45,546  i     £58.16 

Miles  open 7U  6M 

Tnc.  this  week.  £302  Inc.  15  weeks.  £7.378  ^_^ 
Dublin    and    South    Eastern. 


Metropolitan. 

1907." 
£15,806 

^1.814 

£15.620" 
£222.015 


Weekending  uct.  15 

Passengers,  etc 

Goods,  etc 

TotaUorweek  

Aggregate  for  1 5  weeks 

Miles  open 

Inc.  this  week,  £191     Inc.  15  weeks,  £5^467^ 


1906. 
£15,829 

1,600 

£15,429 
;216,546 


78 


Great   North   of  Scotland 

Week  ending  Gel.  12 

Passengers,  etc 

Goods,  etc 

TotaUorweek   

Aggregate  for  11  weeks, 

Mil*»s  open 

Inc.  this  week,  £700      Inc.  1 1  weeks.  £1 .054  _ 
Great  Southern  and  Western. 

Week  ending  Oct.  1 1         ;      1907.      ,       1906.      I 

Passengers,  etc \     £15,172       £13,577  1 

Goods.etc.    '_  15,026) 15,067  I 

TotaUorweek  I     £30.198       £28,644 

Aggregate  for  15  weeks..,'  £479,645  '  £458,155 

Milesopen .^.         1,121  1.121 

Inc.  this  week,  £1 .554__Inc.  15  weeks,  £21 ,490 

Great  W/estern. 


Metropolitan   District. 

Weekending  Octri 5         T    1907."   ,  o  1906. 

Passengers,  etc 

Goods,  etc I — i ■■: 

TotaUorweek  £8,287  I       £8,171 

Aggregate  for  15  weeks  ..I  £110,776     £111,578 

Milesopen I         24        |         24 


Ino.  this  week,  £116      Dec.  15  weeks,  £802 


Midland.  

Week  ending  Oct.  12"       ;      1907.      i    o  1906. 

Passengers,  etc £76,000  i     £74,000 

Goods,  etc.    '      175.000   _  165.000 

TotaUorweek  I  £249,000  ,  £237,000 

Aggregate  for  15  weeks...!  3.803,000    5.620,000 

Milesopen ,       1,401  1,400 

Inc.  this  week,  £12,000    Inc.  15  weeks,  £183,000 


I  Midland   Great  V^estern  of  Ireland. 


I  1906. 

£5.814 
1,817 

£5.631 
JE96.208 

160 


Week  ending  Oct.  13        I      1907.      I  o  1906. 

Passengers,  etc '  £120,300     £112,100 

Goods.etc '      145.200       135.500 

TotaUorweek  '  £265,500     £247,600  i 

Aggregate  (01  15  weeks.. .■  4,251.300    4.094,300  I 

MUesopen ...^^^„l_  2,882      I    2,876^2 

Inc.  this  week,  £17,900    Inc.  15  weeks,  £15J7,000 


WeekendingOct.il  1907.       | 

Passengers,  etc £3.921  | 

Goods,  etc _      1.651' 

TotaUorweek   £5.572 

Agwegate  for  15  weeks..,      £96.965  : 

Miles  open 160        i 

DecTlhis  week,  £59    Inc.  15  weeks,  £757 
Furness. 

Week  ending  Oct.  1 3 

Passengers,  etc 

Goods,  etc 

TotaUorweek   

Aggregate  for  15  weeks. 

Miles  open,.,,,^. 

"IncT  this  weekT£186      Inc.  15  weeks.  £6,523 

Glasgow   and   South   Western. 
"Weekending  Oct.  12        I      1907.         a  1906. 

Passengers,  etc £15.635       £15.599 

Goods,  etc 19.6C6  19.770 

TotaUorweek  £55.241        £55.169 

Aggregate  for  11  weeks.. .i  £455.577     £455.179 

Miles  open 44414  44414 

incT  this  week,  £72       Inc.  11  weeks,  £598 


1907. 
£2,687 
8.102 

1906. 
£2,661 
7,942 

£10.789 
£187.150 

£10.605 
£180.807 

159 

159 

Highland. 

Week  endingO"ot7T3        |      1 907. 

Passengers,  etc ^?'1§? 

Goods.etc _J''=8l- 

TotaUorweek  £10,548 

Aggregate  for  1 1  weeks...!  £145.950 

Miles  open ^ 492i4 

Deo.  this  week,  £124Dec^ll_^ekB,^595 


o  1906. 

£6,485 

4.187 

£10,672 

£146.525 

492I4 


Week  iiudlOK  Oct.  1 1  I        1907.        1         1906. 

Passengers,  etc.  £5,623  £4,569 

Goods,  etc 6,828  I 7,059 

TotaUorweek  £12,451        £11,628 

Aggregate  for  15  weeks...    £189,026  ^179il92_ 
Milesopen 598       I        598 


Inc.  this  week,  £825     inc.  15  weekh,  £9,834 
North    British. 


Week  ending  Oct.  13 

Passengers,  etc 

Goods,  etc 

TotaUorweek  

Aggregate  for  1 1  weeks.. 


1907. 
£34,376 
62,686 


Hull  and   Barnsley. 


Week  ending  Oct.  13 

Passengers,  etc 

Goods 


1907. 


Totial  for  week  I     £12,448       £10,519 

Agpreg^te  for  15  weeks...!  £184,538   J166.997 

Milesopen i       86I4  86 14 

"iSc.  this  week,  £1.929    Inc.  15  weeks,  £17^541  __ 
Lancashire  and   Yorkshire. 


o  1906. 

£41.056 

66.850 

£107.886 

1.909.959 

58412 


£97.062 
1,158.740 

Miles  open 1,519^4 

Inc.  this  week,  £1,758      Inc.  11  weeks,  £12,454 


North   Eastern. 


Great   Central. 


Week  endins  Oct.  1 5 

Passengers,  etc 

Goods,  etc 

TotaUorweek  

Aggregate  for  15  weeks.. 
Miles  open 


1907. 
£25,456 
_  60.24B 
£85.' 


1  1906. 
£25,050 
59.649 
£84,679 


1.278,509  1.246.455 


607  607 

^inc.  this  neBkr£l X25     Inc.  1  5  weeks,  £31 ,854 
Great   Eastern. 

WeeFending  Oct.  15         |      1 907. 

Passengers,  etc 1     £57.800 

Goods.etc !        50.500 

TotaUorweek  i  £108,100 

Aggregate  for  15  weeks... 

Miles  nren  .^., 

Dec.  this  week,  £2.500    Dec 


Weekending  Oct.  13        1      1907. 

Passengers,  etc ^i'ZIS 

Goods,  etc '        70,858 

TotaUorweek  £112,608 

Aggregate  for  15  weeks..,'  1.974,042 

Milesopen .^.^.^.-       584l2_ 

Inc.  this  week,  £4.722    Inc.  15  weeks.  £64.083 
London    Brighton    and   South  Coast. 
Week  ending  Oct.  12  1907.  a  1906. 

Passengers,  etc £40,855       £42,637 

Goods,etc.    17.056'        17.571 

TotaUorweek   £57.891        £60.208 

Aggregate  for  15  weeks..,!  1,099.110    1.12'.995 

Milesopen ^_    487  487 

Dec._thi8  week.  £2,317  ~5ec.  15  wfe»>..  £25.885 
London   and   North   Western. 
"Week  ending" OctHS         '^1907.  l^O^. 

Passengers,  etc ;  £119,000     £115.000 

Goods,etc.    '      186,000        182.000 

TotaUorweek  £505.000     £297,000 

Aggregate  for  15  weeks.  '  4.951.000    4,755,000 

Milesopen ,^ 1.94614  1.946 

Inc.  this  week.  £8.000       Inc.  15  w-eks  £196.000 
London    and    South    Western. 


Week  ending  Oct.  12        I      1907.      I  o  1906. 

Passengers,  etc I     £61,590       £58,088 

Goods.etc I      151,487!      150,997 

TotaUorweek  1  £212,877     £189,085' 

Aggregate  for  15  weeks...!  5.342,945    3,1 14,985 

Miles  open^.„ 1,697  1.695_ 

"JncTtiiiB  week,  £23.792"  Inc.  15  weeks,  £227,962 
North    London. 
Week  endinglicClS  1907.       ^"o  1906."^ 

Passengers,  etc £5,015  |       £5,957 

-   -  *   '  3^64  I 3.895 

£8,879    £9,852 
£122,252  £152,904 


Goods,  etc, 

Total  for  week    

Aggregate  for  15  weeks 

Milesopen _  _  1? 12 

DecT  this  week,  £975         Dec.  15  weeks.  £10.672 


North  Staffordshire. 

Week""ending"Oct7T3  I      1907. "    |  a  1906^ 

Passengers,  etc I       £5.028!       £5,034 

Goods,etc !  ,1  15.372   _  j  12.624 

TotaUorweek  '  £20,400       £17,658 

Aggregate  for  15  weeks,.,'  ,:298.225j  283,653^ 

Milesopen ^,.,..^ k  325  ^        321 

"Inc7  this  "week;  £2,742    Inc.  15  weeks,  £14,572 


Rhymney. 

Week  ending  Ooi'."T3         |      1907. 

P  assengers,  etc | 

Goods,  etc '  

TotaUorweek  !        £7,259 

Aggregate  for  15  weeks..,!  £101.159 

Milesopen ,^..^,,,  48i4 

InH.  this  week.  £954"      Inc.  15  weeks,  i 


'        £6,525 
£88,298 
481ir_ 
12.841 


a  1906. 
£62.200 
48.400 
£110.600  I 
1.799.100    1,815,000' 
I.O58I4  <■      1,0571?  f 
15  weeks.  £15.900 


Week  ending  Oct.  1 5 

Passengers,  etc 

Goods.etc. 

TotaUorweek  

Aggregate  for  15  weeki 
Miles  open 


1907. 
1  £61,100 
51.000 
£92.100  ' 


1906. 
£59,200 
29,800 
£89,000 


"Inc.  this  week.  £5.100    Inc.  15  ' 


Great   Northern. 


Week  ending  Oct.  12 

Passengers,  etc 

Goods,  etc 

TotaUorweek   

Aggregate  for  15  weeks 

Milesopen ,^^ 

ScTthii  week.  £2.140     Inc. 


1907.       I 

£47,910 

75.190  I 

£125,100 


:  1906. 
£46,620 
74^540^ 
£120,960 


Jj927.110     1,879,670 

J ^9"97  fl        '    995Ji^ 

TS^weeks.  £47.440 


1^615.100     1,583.00^ 

l",019i2  1,015 

eks.  £50.100" 

London    Tilbury   and    Southend. 

Week  ending  OctT  15         I       1907.       |  a  1906. 

Passengers,  etc !        £7,648  1       £7.045 

Goods.etc I_     2^445  1  2.559 

TotaUorweek I     £10,091  £9,602 

Aggregate  tor  15  weeks..,!  ^198.615     £192.618 

Milesopen 81  81 

Inc.  this  week.  £439         IncrT5"weeks.  £5,997 


south    Eastern 

'eek  ending  Oct.  12 

etc 

Goods,  etc 

Total  for  week  

Aggregate  for  15  weeks  , 

Miles  open 

IncTlhis  week.  £817        Dec 


&   Chatham. 

1907.  I  19067 
£66.851  I  £66.612 
I  25,928  '  I  23.350 
£90.779  I  £89,962 
1,622.095  1.622.346 
654      "         654 


ka.£251 


Week  ending  Oct.  15 

Passengers,  etc 

Goods,  etc 

Total  for  we 
Ai'^regate  for  15 

Milesopen  

Inc.  this  week,  £164 


NOTES  AND  E«l.AN«l0N3.-a  The  receipts  for  the  Corresponding  ,.. nod  lastyear  are  adjusted  to  the  actual  fif"/«J-  ,\I"«>ompan'?Wm^^^^^^ 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


iMteat  KarningB  Seported.  A<r(rr«(r»te  to  date. 


FOREIGN    AND    COLONIAL-'   i.a*W 


1907.     1906.   Wk.  or  Month.     1907. 


1907. 


19C6. 


Bak>r  St.  4  W. 
BiiKastACo.  D. 
Bnx^in  A  MiT  .. 
CU.  f.  E.i.AII. 
Oloator*  Work. 
Oock.K«.A  P. 
Cork  B.  i  S.  C. 
Ok.  B'rck.  4  P.  6{ 
But  London...  m 
ay.  »nd  City  3\ 
O.S.,Pic.,4B.        9 


7} 
3U 


Iileof  Hui  ... 
Uleof  Wiirhi... 
Uleof  W.C«nt. 
M&nc.  Canal  ... 
U'port  4  Car. 

Ueraey    

I(id.*S.W.Jn. 
Neath  k  Brecon 
Port  Talbot  .. 
Rhon.  k  ».  Baj 


Oct.  li 
Oct.  11 
Oct.  IS 
Oct.  12 
Oct.  12 
Oct.  12 
Oct.  U 
Oct.  n 
JulX. 
Oct.  12 
Oct.  12 

Oct.  12 
Oct.  12 
Oct.  12 
September. 
Oct.  12 
Oct.  12 
Oct.  13 
Oct.  12 
0,-t.  13 
i>rt.  l:! 


i.2,610  i  1,705    ,  iM,570 

2,64S  I  2,561  ,  61,242 

2,S3«  8,051    I  34,715 

2.620  ,  —       I  37.S1S 

1,293  1,288  19,737 


3,S£9 
1,72S 
4,&1S 


15.776 
12,311 
377,  ICO 
S7,19i 
27,101 
2S.660 
21,6'n 
31.S53 
37,515 


11,566 

39,030 

2,330 

2,44S 

1,872 

1,735 

1,718 

1,772 

1,3M 

1,35S 

?.52? 

"  n^o 

2,'  ;■! 

■J.li; 

18,331 
15,695 
30,116 
9,626 


I'-.:.-. 

36.M1 
2.S.;96 
29,601 
18,375 
29,352 
36,291 


BaUwaj. 

Mil««««. 

Lat«at  Barmnira  lU'porU'd. 

A)Krro(rat«  to  dam. 

1907. 

1906. 

Wk.  or  Month 

1907. 

1906. 

1907. 

1906. 

San  Paulo  o  ... 

1131 

1181 

Oct.    6 

30.372 

<>l,f'M 

Sn.  Mahrattac 

1,733} 

l,722i 

Sept   21 

2,20,187 

1,92, see 

28,21.302 

23,72,216 

Sthn.  Punjab  c 

125 

125 

Got.    5 

90,1C'0 

C8,lI30 

10,65.2f0 

8,46,ltl0 

Ludba.  Eit.  c 

„ 

23,09^ 

10,883 

2,:0.200 

1,'W,522 

South  Indian  c 

1,131 

1,131 

Sept.  U 

i,80,792 

2,69,309 

29,19,765 

27,92,008 

TalUl  a 

153 

113 

September. 

17.790 

15,637 

53,452 

16,210 

TemiMouata   b 

— 

— 

XumxnU 

16,911 



Un.  Ryu.  HaT.a 

660 

611 

Oct.  12 

9,718 

11,101 

191,906 

185,194 

Druu.  North,  a 

72) 

TM 

Jul;. 

1,711 

2.C08 

1,711 

2.009 

1  wks.  June  15 

10,857 

9,387 

W.  of  HaTanad 

125 

125 

Oct.  12 

3,173 

1.307 

e6,253 

59,200 

W.P.  4  Yukonl 

— 

.— 

9  dart  Sept.  3( 
September. 

111,829 

83,526 

ZiLf.4  Hnelrao 

;i3 

113 

l:,6S0 

12,631 

111,582 

96,069 

FOREIGN   AND   COLONIAL  RAILWAYS. 


Alooy  &  Gand.i 

Algecinu   i 

Ans.-Ch.  Nit.  a 
Aniof.  i  Boi 

Arg.  N.K a 

AjBun.Bengal  c 

Ban.  A  5.  W. 
Ben^.-Dooars  c 
Bxtenaions 
Benffal-Nafr.< 
Bil.  Rii.  *  C.  a 
Bolivar 


Brar.Ot.  Sn.  d 
•B.Ji.i  Pac.( 
B.A.R.  4C.A.( 

,  tS.  Ay.Ot.8. 
B.  Aj.  Wert. 

I  Banna  

Can.  North,  b 
I  Can.  Pacific  h 
Central  Uru(?.a 

Eajt.  Ezten. 

North.    Eit. 

West.  Eiten.a 
Cordoba  Cent.a 

Cent.  N.  Sec.a 

H.W.  Arfren.a 
Cord.  AS.W.b 
Cord.  A  R«.  a 
Oo«ta  Rica  a 
Cuban  Centrala 
Del.Um.AK 
Demerurab... 

B«rbice    

Weat  Coait.. 


Kaat  Indian.. 
EiTTpt.  Delta 

Bnio  Bay 

Ent*T  Riof  a. 
O.Tk.of  Can.n 
Can.  Atl.  ...a 
O.  T.  We»t.  a 
Dt.fi.H.AM.d 
Ot.  Ind.  Pen.c 
O.W.of  Brai.  a 
H.H.  Nizam'ac 
Hyder.  God.  c 
Inaian  Mid.  c... 
Inter,  of  Mex.ji; 
La  O.  A  Car.  a 
Leopoldina  ...a 

Madraia 

MasiU  b 

Mashonaland  a 

Mexican  k 

Max.  South.  ...b 
Mid.  Umguaya 
NaHjo-Oacar.a 

Nitrate  o 

N.W.of  nmg.b 
Ottoman  a 

Paraff.  Cent,  a 
PeruT.  Corp.  b 
Pir.-Ath..Pel.  »i 
Puerto  C.AV.o 
Chieb.AL.8t.J.l 

Rhode«ia a 

ItohiL  A  Knm. 
Luck.  Bar. .. 
BalTador     b' 


Mileage, 
1907. :  1906.  Wk.  or  Month, 


Lataat  Eamisgs  Reported. 
1907.    I    1906. 


Oct.  12 
Oct.    5 

September. 

September. 
Sept.  13 
Sept.  11 


I     3.083        2,903 
1,05.311     97,823 


1,705    1,518 
36}       32 


1,918  1,918 

110  I     110 

2.218  1,739 

2,390  3,361 

2,601  2,513 

1,111  1,016 

1,310  I.SIO 


1284      128i 
549}      549} 


Sept.  11       1,7C,180 
Julyl-Sept.21       — 


Sept.  21 

July. 
Aufnifit. 
Oct.  12 

September. 
Oct.  12 
Oct.  12; 
Oct.  13; 
Oct.  13 
Sept.  11 


4,19.520 
10,017 
3,469 

3,00,000 

[1,46,000 

26,000 

5J,090 

83,822 


21* 
39 
15 

21} 
39 
IS 

3,168 
588 

2,257 
575 

172 

472 

'  days  Oct. 

'  days  Oct. 

Oct.  12 


June. 
Oct.  6 
Sept.  14 
Oct.  12 
Oct.  12 
August. 


U  3C'8.IC0 

U15C1000 

10,038 

2,273 

1,584 

1,191 

3,580 

I     8,385 

;     2,360 

28,068 

3,S30 

i     5,653 


38,900 
12,161 
3,102 
2,321 


Oct.  12 
Sept.  28 
Antrust. 
Oct.  12 
]7  days  Oct. 


|i       Oct.  12 

Oct.  12 

^July  1-Sept. 

Oct'."  12 

7  days  Oct. 

September 

Oct.  12 

I  3  wks.April 


11714000 

I     S.135 

I     5,625 

:     4,C46 

11  141,654 

10,IC3 

30,211 

7,285 

9,85,lf0 

7,370 

211      — 


IS; 


!,122 


Oct.  12  25.392 

Oct.  12  31,592 

Aaiiusu  18,818 

7  days  Oct.  11  IIS.SOO 

7  days  Orl.  11  25,794 

Seplerab<rr.  6,605 

July.  5,5;2 

Oct.  1  to  15  28,256 

September.  18,600 

Oct.  12  12,161 


4,79,000 

j   11,901 

I     3,101 

3,17,000 

:i,77,000 

S0,50G 

47,968 

82,628 

73,451 

37,439 

2,47,575 

186,600 
1155000 
9,565 
2,250 
1,507 
1,322 
3,520 
8,910 
2,.'*  II 
SO.tt' J 


5.31^ 
39,911 
11,521  I 

3,356 


3,976 
133,664 

8,575 
26,240 

6,103 
1030731 


25,105 
21,853 
15.711 
116,100 
21,616 
5,679 
5,795 
28,738 
20,612 
12,808 


Aggregate  to  date. 


744,173 

32,068 

9,72,519 

25,32,263 
1,13,527 
1,31,211 

53,65,000 
65,132 
6,870 

43,33,000 

70,00,000 
281,500 
810,105 

3,691,505 
910,961 
476,0C0 

21,70,181 

3,008,900 
23,367,000 
181,681 
22,549 
18,750 
16,974 
141,115 
314.»:« 


2,25,57,000  ,2,11.48,000 
122,623    105,629 


740,080 

33,011 

8,69,074 

21,33,605 

91,328 

1,07,118 

49,09,000 

75,213 

6,396 

45,15,000 

65,52,000 

279,900 

728,361 

3,586,211 

966,632 

5H,961 

28,57,682 

2,173,8C0 
21,228,000 


UNITED    STATES    RAILWAYS. 


Mileage. 

Latest  Earnings  Reported. 

July  1  to  Lateet  Date. 

1907.    1906. 

Wk.  or  Month 

1907.        19C6. 

1907. 

1906. 

AUb.  Gt.   8th.      310       310 

3d  wk.  Sept. 

175.510    r6.0I7 

$952,107 

1871,539 

September. 

514.00C    483,000 

Atc.Top.AS.F^ 

8,318    8,180 

August. 

;a:S«0    7261437 

15,928,445 

13,932,855 

Bait.  A  Ohio  ... 

4,026    3,987 

August. 

7724307    7181010 

14,976.210 

13,7A8S6 

Cent,  ot  Oeor. 

1,877    1,845 

3d  wk.  Sept. 

245 .500  '  229,400 

2.703,2£0 

2,562,918 

August. 

25:7l£0    24430C8 

5,100,781' 

1.657,569 

Chea.  and  Ohio 

1,708    1,651 

August. 

26673J9    220;0t2 

5,067,511 

4,1-29,008 

Chic.  at.  West. 

818       S18 

4th  wk.  Sept. 

242,107     275,179 

2,32t,819 

2,435,609 

7,136    6,829 

4«79132    4773732 

60,518,551 

;.5,123,053 

Cm.  N.O.  A  T. 

336  1     336 

3d  wk.  Sept. 

180,187  '  177,671 

2,017,297 

1,935,166 

CI.  Oin.  Oh.  Ac. 

2,536    1,891 

August. 

2471386    23652!.7 

4,783,849 

4,508,651 

DeuT.  A  Rio  G. 

2,470    2,398 

4tb  wk.  Sept. 

626,000    535,400 

6,109,737 

5,203,323 

Erie 

July. 

49.')7S38    4361024 

4,937,838 

1,361,024 

Illinois  Central 

4,371     4,340 

August. 

4786501    4486250 

9,434,855 

8,825,396 

Louis.  A  Nash. 

1,053    3,618 

3d  wk.  Sept. 

1011110    921,265 

11,522,470 

10,369,652 

Minn.  A  St.  L. 

799        612 

3d   wk.  Sept. 

8S,247       76,423 

967,499 

906,716 

1,829     1,530 

3d  wk.  Sept. 

247,373    283,329 

2,679,0)5 

2,975,923 

Miss.  Kan.  AT. 

3,013    3,072 

3d   wk.  Aug. 

492,519     417,437 

3,674,101 

3,035,750 

Nat.  of  Mexico 

1,600     1,453 

3d  wk.  Sept. 

328,452    280,567 

3,713,731 

3,353.320 

S.Y.O.*  H.  R. 

3,616    3,190 

Anguft. 

9204420    8623508 

16,033,738 

16,352,730 

548        448 

July. 

827,147     607,370 

637,147 

607,370 

Norf.  A    West. 

1,833     1,723 

Au^'Uf-t. 

3057236  1  2528814 

5,925,826 

1,930,182 

Northern    Pac. 

5,315    5,262 

August. 

6780878  '  6911919 

13,912,M3 

11,600,815 

St.  Jos.  A  0.  I. 

312  ;     312 

Aiifrast. 

173,612  1  153,691 

320,192 

296,116 

St.  L.ASn.  Fr. 

5,074    4,217 

July. 

4376172  '  3541808 

4,376,172 

3,511,608 

St.  Ixjuis  3.  W. 

1.451     1,301 

4th  wk.  Sept. 

291,936    261,160 

2,735,829 

2,112,158 

Southern 

7,195    7,374 

3d  wk.  Sept. 

1211611    1122081 

13,388,730 

12,339,671 

Texas  A  Pacific 

1,826  !  1,727 

3d  wk.  Sept. 

278,861     211,446 

3,2*0,529 

2,843,616 

Vk.Sh.  A  Pao. 

170        170 

iBt  wk.  Sept. 

26,0C0,    26,000 

296,007 

271,975 

2,517    2,517 

4th  wk.Scpt. 

7-20,614  !  674,364 

7,418,316 

7,202,703 

.Id  wk    S»pt. 

1S1.854    117.387 

1,556,398 

1,342,175 

'W^OBKINQ    STATBUBKTS. 
Qroea  Earnings.          | 
1906. 


119 


119 


Oct.  12 
September. 

June. 

September. 

August. 

July. 

Sept.  14 


100  '     100  I       Octl'  12 


1,823  1,717 

835,375  581,750 

467,92«  427,216 

3,f00  2,C00 

68,753  63,930 

31,633;  10,1 1» 

22,721  19,778 

25,513  19,062 

15,250  I0..5C0 


56,020 

2,205,135 

116,664 

413,754 

121,127 

1,36,66,927    1, 

319.091 

9,39,615 

l,ll,*i7 

32,05,572 

1,867,300 

60,250 

958,968 

9,759 


47.414 

2,042,422 

131,991 

372,743 

118,505 

,22,71,615 

311,117 

8,76,619 

1,49,019 

24,69,223 

1.7'-.i."r'' 


2,261,400 
1,079,022 
16,627 
35,C64 
456,52) 
61,3<0 
115,432 

26,173 
2,370,676 
2,927,275 

21,250 
406,615  i 


1,316,777 

2,065,.^00 
985,561 
1.S694 
.37,667 
!•!,■>' I 


32,085    ' 
356,069 


Earuings  reported  in  pounda,  b  in  dollars,  c  in  mpoea.  d  in  milreis,  •  in  reis,  g  J 
*  Includes  Argentine  Great  Western  and  Transandine  receipts. 


A„.laima  Great  Southern    ...Aug. 

July  I  to  AdB.  31    

Atch.  Top.  4  Santa  7i    Aug. 

July  1  to  Aug.  31    

Baltimore  and  Ohio  Aug. 

July  1  to  Aug.  31    

Canadian  Northern  Aug. 

July  1  to  Aug.  31    

Canadian  Pacific    Aug. 

July  1  to  Aug.  31    

Central  of  New  Jursey Aug. 

July  1  to  Aug.  31     

Chesapeake  and  Ohio   Aug, 

July  1  to  Aug.  31     

Cin.  N.O.  A  Tii.  Pac Aug. 

July  I  to  Aug.  31     

Illinois  Central  Aag. 

July  1  to  Aug.  31    

LonisTille  and  Nashrille Aug. 

July  I  to  .Aug.  31     

^'--1.  and  St.  Louis Aug. 

-  ;ly  1  to  Aug.  31    

.  Mt.  P.  A  8.S.M Aug. 

.;  ily  1  to  Aug.  31    

:i;ai(inal  of  Mexico    Aug. 

July  1  to  Aug.  31     

Norfolk  and  Westotni    Aug. 

July  1  to  Aug.  31    

Northern  Central  Aug. 

J.in.  I  to  Aug.  31     

Penn.  (east  P.  4  B.) Aug. 

Jan.  1  to  Aug.  31     

"'   '.  rind  Reading Aug. 

-  ily  1  to  Aug.  31     

il  and  Iron  Co Aug. 

J  illy  1  to  Aug.  31     

Total  both  Companies Aug. 

July  1  to  Aug.  31     

Pitts.  Cin.  Ch.  A  St.  L Aog. 

Jan.  1  to  Aug.  31    

St.  Jos.  and  Gd.  Isl Aug. 

July  1  to  Aug.  31    

Sonthsm  Railway Ang. 

July  1  to  Aoi-.  31     

1  crowns,  h  in  drachmas,  t  ir.  ; 
Including  Bnaenada  Section.  H. 


Net  BamiDgs. 

1907.        [       1906. 


320,192 
5,023,910 

fi.vii.ii: 
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[October  19,  1907. 


STEVENS   AND  SONS, 

Darlington     Worka, 


Darlington     Worka,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


PATENTEES     AND     MANUFACTURERS    OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

Of  the  MOST     APPROVED     DESCRIPTION  ;  Ubo  Every  Description  o< 

SEMAPHORE    AND    DISC    SIGNALS, 

m     BTTHKB    IKON,     8TKEL,     OB    WOOD. 


Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK    OF    ALL    KINDS    ALWAYS     KEPT    ON     HAND. 


also  the  ContinaPt,  ladift. 


Registering  Turnstiles  for  Toll  Bridges,   Public  Gardens,    «&c 


WEOUGHT    AND    CAST    lEON     GERDEE    BEIDGE8,     &o. 
GAS     ENGINEERS,     &c. 


MELLOWES 
&  CO.'S 


"Eclipse"  Patent  Roof  Glazing 

FOR    ROOFS  OF   ALL  DESCRlPnO^S. 


.'.utely  Imperishable.  No  P\il,t.v  or  Asbentos. 
ions  of  Feet,  tiled  for  tlie  I'rilicipiil  Railway  Com- 
es and  others.     All  Work  Guaranteed. 


List  of  H'orl-sCHl 

MELLOWES 


ill  Pnrlfcvlin-,- 

&    CO. 


Ltd^ 


Shellleld.  Eng..  4  28.  Victoria  SI..  Weslminsler.  London.  S  W 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers.  Elevating  niid  Screening  Machinery, 

Rock.  Crushers.  Sand  and  Stone  Washers, 

Are   adopted    by   tli.)    LEADING   CONTRACTORS   and   TEN    OF   THE 
LARGEST   RAILWAY  COMPANIES  for   Ballast  and    Concrete  Work. 


Ma 


W.  H.  BAXTER,  Ltd.,  LEEDS.    a„ 


ipf'oi 


Uah 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


"^0  he  dad  at  all  ^Railway 
Sdookstdlh. 


Subs 


■iption— Art  Edit 


Paddington  Station,  Lond 


Of    Interest     to    all    who   follow 
the  workings   of    our  Rallwrays. 


GREAT 
RAILWAY 


ous'SM** 


CENTRAL 
JOURNAL. 


PubUshed   Monthly.      '"^Sg^w^^,^^        Fully  lUustrated. 

SUBSCRIPTION  RATES  {  "-^^r.^TmiT^iTo. 

Address — 
THE  EDITOR,   Central  Station,  Leicester. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS. 

MEDS. 


Contraclors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd 

SHEAF  WORKS,  SHEFFIELD. 

90,  Cannon  Strett,  Gitj. 
N,  Dl:  16,  State  Strwi 

spring  steel, 
'cast  steel  forcings, 
picks,   hammers,  tools. 
CAST    STEEL    FILES. 

AILWAY  SPRINGS  &  BUFFERS. 


:  Printed  for  the  Proprietors  at  ;,  Burleigh  Street,  W.C,  and  Published  by  JAS,  W.  CofKTtv.iY.  at  l::,  Norfolk  Street,  Strand.-S.4TLHU.\V,  OCTOBliK 
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THE  WESTINGHOUSE  ELECTRO- 
PNEUMATIC      SIGNAL      SYSTEM 

The    Financial    Times    sa\'S  : 

"Tl  cannot  be  too  generally  recognised 
that  automatic  signalling  is  more  than 
a  perfected  mechanical  device  and  a  safety 
factor.  It  forms  one  of  the  most  effective 
means  of  increasing  receipts."  Westinghouse 
electro-pneumatic  signals  are  in  successful 
operation    on    railways    all     over    the    world. 

Manufactured    by 

THE   WESTINGHOUSE    BRAKE  CO.,   LTD., 

at  their  works,    82,    York  Road,    King's   Cross,    N. 


A  new  alloy  manufactured  from  metals  chemically 
combined    under    a    secret  process,  producing   excep- 
tionally high  qualities,  specially  applicable  where  great 
^fi/f^^T^      ^^  -       ^^^"^^f^^^"-'         strength,  durability,  and  resistance  to  many  acids  or  the 
■~*''-Js^  VANMJ    s^^^^^  action  of  sea-water  is  desired.      Non-corrosive  ;   highly 

ductile  ;  very  tenacious  ;  Polishes  equal  to  Silver  ;  Strength  exceeds  that  of  steel  ;  of  great 
Durability  ;    Unaffected  by  many  Acids  and  Sea  Water. 

C  For  Railway  Carriage  Work,  Sanitary  and  Water  Fittings, 
Sliips'  Cabins,  Castings  of  every  description.  Boiler  Stay  Rods, 
Solid    Drawn  or    Brazed   Tubes,    Rods,  Wire,  Sheets,  etc.,   etc. 

Messrs.  Kirkaldy's  test  of  Tube  gives  tensile  strain— 42  tons  per  square  inch;  burstin)^  pressure: 
3,645  lbs.  per  square  inch.  "SILVO"  MANGANESK  BRONZt:.— Messrs.  Kirkaldy's  test  jjivcs  a  tensile 
strain  402  tons  per  square  inch,  and  an  elongation  of  41  per  cent,  in  2  inches— the  hi(;hest  test  on  record. 

Compare   these   tests  with   the    tests    of  other   metals    which    are    or    ever    have    been    made. 


Descriptive  Circular  of  "Silvo"  Mclah  post-free  from  the  Sole  Mamifncturcrs, 

The  Brifish  Bronze  and  Silvo  Metal  Co.,  ltd., 

late    THE     BIRMINGHAM     FOUNDRY    CO.  

London   Offices:    34   OLD   BROAD   STREET,    E.G. 
Works:     PRITCHETT    STREET,    BIRMINGHAM. 

TtJcrami  ■  rB'"<>".  London."  Tdeiftione: 

l"DlMOTlC     BllUlHGnAM."  ^. ^,     C.NT.AJ^   LoNDOH. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENTJAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
St.itions  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 


THROUGH    FARES,     LONDON    TO 

JOHANNESBURG,     v 

a    NATAL. 

1st  Class 
from 

2nd  Class 
from 

3rd  Class 
from 

£  a.   d. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

!    35    4    9 

30    0    0 

£    8.     d. 

33  19    0 
30  16    0 

26    0    0 

26    0    0 

£  H.   d. 
20  18    2 

By  Intermediate  Steamer  aud  Rail  

liy  Buckuall  Bros.— Steamer  and  Kail... 
By  Billiard,  King  &  Co.    „      „        „ 
By  J.  T.  Hennie,  Son  &,  Co.— Steamer 

17  16    2 

By  J.  T.  Eemiie,  Son  &  Co.— Ifterme- 

DURBAN  is  the  most  expeditious  distributing  Port  for  Merchandis 

totheTKAXSVAAL.ind  ORANGE  RIVER  COLONY. 

THROUGH    GOODS    RATES 

between  DURBAN   and  principal  Stations  in  the  TRANSVAAL  a 

ORANGE  RIVER  COLONY. 


JohannesI>iu'g  , 

Pretoria 

Kroonstad 

Wmbnrg    

*Bloemfontein  , 

•Ficksburg 

'Modderiioort   , 


6  9 
6  10 
6    1 


JP; 


lixilb.  ,   lOOlb. 


Ti 


Betlilchem-Moddcrpoort  Line,  whi 
sh.irlly. 


s.  d. 
4  5 
4  10 
3    7i 


to  bt 


8.  d. 

3  8 

4  2i 

2  lOi 

3  6 
3  4} 

2  11 

3  3 


lOOlb.  :    lOOlb. 


cd  for  tr 


All  kinds  ot  machinery  (incU 
Diamond  Mines)  is  accepted 
ment  at  the  Port  of  Durban  a 
consignees  at  .an  inclusive  Foi 
of  6d.  per  2,ooolb.— the  only  c 
that  for  wharfage  ot  a  quarte 
cost. 

Messrs.  THOMAS  COOK  & 
Agents  for  the  Natal  Governn 
Tickets  to  and  from  all  Sfatio 
their  London  Office,  and  all 
American,  Australian,  and 
Copies  of  Tariff  Books  and  ; 
obtained  from  the  Agent-Gei 
Natal,  26,  Victoria  Street,  'Wes 


iding  that  for  Gold  and 
by  the  Railway  Depart- 
tnd  despatched  direct  to 
■warding  Agency  Charge 
>ther  Port  Charge  being 
■r   per   cent,   on    the   first 

SON  are  the  appointed 
lent  Railways,  and  issue 
ns  on  these  Railways  at 
their  Provincial  Indian, 
South  African  Offices, 
any  information  can  be 
leral  for  the  Colony  of 
tminster,   London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

May,  1907. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


MANUFACTURERS     OF 


STEEL  BY  THE  "SIEMENS" 

AND 

"BESSEMER"  PROCESSES. 


MAKERS  OK  TYRES,   AXLES,  and   SPRINGS 

for   Railway  Locomotives,   Ivailway   Carriages,    and    Wagon^ 
and  .also  inr  Electric   Cars. 

SPECIAL  GUARANTEED   SPRING  STEEL 

for  Railway  Locomotive,  Carriaj^e  and  W.'.goii    Springs,  and 
for   Road   \'an,   D:,iy  .md    Lurry,  tic.   Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

London   Office : 

SUFFOLK  HOUSE,  5,  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET,    E.C. 

TekirapUk  Addnsn: 
••HAVLEY,  SHEKHELD  :■■   "BALI,   LONDON." 


Something  Unique 


IN    THE    WAY    OF 


Free  accident  Insurance 

is   provided  by   The    Railway   Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto  Free  Accident  Policies  have  been  available 

only  for  "  ticket-bearing  and  fare-paying  passengers," 

but 

"THE    RAILWAY    TIMES" 

Jt2,000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege    tickets   or   passes    entitling    them 
to  travel  free. 


A    Railway   Manager    says  :     **  I   thiDk  your  Insurance  (or 
Railway  Officials  when  travelling   on   passe*  is  a  want  supplied." 


A  Policy  is  presented  to  everyone  sending  a  year*«   subscfiptioo 
(Twenty-five  Shillings)  to 

''THE    RAILWAY    TIMES^'' 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.G. 


October  26,  1907.] 


THE  RAILWAY  TIMES. 


WILLIAM  JONES 

AND    SONS,   Ltd., 

Cecil   Street  Foundry, 

BIRIVIINGHAIVI. 

Makers   of 

GALVANIZED 
SIGNAL 
PULLEYS 

A  X  I  < 

IMM         SITTINGS 

CAST  &  MALLEABLE  IRON. 


SELIG,SONNENTHAL&CO. 

SOLE    LICENSEES   OF   THE    PATENT 

AUTOMATIC  COCK-GRINDING  MACHINE. 

DOES  WORK  QUICKKR  AND  MORK  EKKICIENTLY  THAN  BY  HAND. 


«SlT-'^^ 


{Railway 
Shops. 


X 


scats  from 
tin.  to  3ln. 


Made  with 

4,  6.  and  H 
>plndlcs. 


The    two    parts  arc  periodically    separated    durinR 

grinding,    the     valve     body     giving     the    necessary 

weight,   and   the   plug  arives   Its  way  In. 

WAY       BE        SEEN        IN       Ol'EKAIION       IN       OJR       SHO.VF-lOOVS 

85,  QUEEN  VICTORIA  STREET,  LONDON,  E.C. 


Established   1868. 


2  866      LONDCN       '.VAlL 
1'-180      CENTRAL 
637    EAST  I  STRATFORD) 
3     AN3TEY  (LEICES'ER). 


PATENT  VICTORIA  STONE 

Laid  on  London  St.itions  for  over  20  yc.-.rs,  .ind  is  used  extensively  by  Great  Eastern, 
Great  Western,  North  London,  Great  Central,  and  other  Railway  Companies  for 
Platform  Cooing  .md  P;iving,  &c. 


ALL   KINDS   OF   ARCHITECTURAL  WORK   TO   MATCH    PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 

VICTORIA  ^TONE~COMP ANY,    ltd..  a\d  redked. 


THE    PATENT 


Head  Offices:    10,  II,  12,  &  13,   HAMILTON  HOUSE,    BIEHOPSGATE  STREET  WITHOUT,  E.C. 
(Works:  STRATFORD  MARKET,   ESSEX,  and  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE   COMPANY   ARE  NOT  CONNECTED  OR  ASSOCIATED   IN   ANY   WAY  WITH    ANY   COMBINaTION   OF    ARTIFICIAL  STONE   MANUFACTURERS 


Run-throuehs,' 


'  Fast-locks.' 


Taylor's  Patcivt    Shunting    Levers. 

■■  Revorsers.' 

USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Oorailment 

Impossiblo. 

INMSPENSABLE   FOR  COLLIERIES 
BREWERIES     i.    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Lid., 
29,  RESENT  STREET,  LONDON.  S.W. 

Tekig.  i    SWITCHES.   LONDON 
Tfl       7300    GERARD. 


CRUCIBLE  STEEL    MANUFACTURERS. 


O.n.  steel  Bars  and  For.irinss,  Cast  Steel 
Saws  and    Kiles. 

USED  IN   THH    PRINCIPAL  RAILWAY 

AND  nOVI-RNMENT  WORKSHOPS. 

SHEFFIEI.D-Fnrraces,  ForKC  RollinR  Mills.  Workc.  and  Offlcci. 
LONDON  OFFICE- Cnxton  HonRC,  WcstminBtcr.  S.W. 
MANCHESTER  AGENCY    BRYDON  &  CO..  19.   Victoria  Bni'dinifi. 
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TENDERS     INVITED. 


Caledonian    Eailway    Company. 

CONTRACTS  FOB  STOBES. 


THE  Directors  of  the  Caledonian  Rail- 
way CompaDy  are  prepared  to  receive  TENDEES 
fnr  the  SITPPLY  of  the  imdermentioued  STOBES  for 
Twelve  Months,  from  let  January,  1908  ;  — 


Class  No. 

1.  Barrows. 

2.  Bolts  and  Nuts. 
5.  Bricks,      Clay, 

Chimney  (^ana. 
§.  Chamois     Skins    and 


and 


Class  No. 

37.  Lamp  FomishiDgs, 
and  Incandescent 
Lamps  and  Fittings. 

;iS.  Lamp-wick  Cottons- 

39.  Leather. 

40.  Locks, 

41.  Nails,  Sprigs,  &  Tacks. 

42.  Oils  and  Grease. 

48.  Bopes,  Cordage  and 
Twines. 

49.  Screws. 

50.  Shovels,  Spades  and 
Graipa. 

51.  Joint  Pii 


Set  Scren 


7.  Brooms,  Brushes,  etc. 
9.  Candles,  Soap,  etc. 

10.  Canvas  and  Towels. 

11.  Carriage  FurnishingB. 

12.  Carriage  Laces. 
IS.  Carriage    Trimmings, 

etc. 
17.  Colours  and  Paints. 
38.  Copper,  Kivets,  etc. 

19.  Ct-tton     Waste     and 

Sponge  cloths. 

20.  Crucibles. 

21.  Drysalteries. 
21.  Gas    and    Water   Fit- 
tings. 

24a.  MalJeable  Iron  Pipes 

and  Fittings. 
25.  Glass. 

27.  Hammer  Shafts,  etc. 

28.  Hardware. 
ti9.  Indiarubter      Goods, 

etc. 

29a.  Asbestos  and  Gutta- 

P  e  r  c  h  a   Goods, 

Balata  Belting,  and 

Pactiugs  (variousj, 

32.  Iron  Chain. 

S3.  Iron  and  Steel  Eivetj. 

31.  Galvanised    Wire, 

Wire     Bopea,     ana 

Wire     Fencing 

Bequisites. 

Specitications  and  Forms  of   Tender,  and  any  other 

necessary  information,  may  be  obtained,  on  and  after 

21st  October,  from  Mr.  John  Fergusson,  Stores  Superin- 

tendett,  Caledonian  Eailway,  Charles  Street,  St.  Eollox, 

Glasgow. 

Patterns  cau  be  inspected  at  the  Company  s  Stores, 
Charles  Street,  St.  Eollox,  from  Monday,  21st  October, 
till  Fndov,  Ist  November,  from  9  a.m.  till  5  p.m. 
(Saturday  9  a.m.  till  1  p.m.),  and  all  Tenders  must  be  to 
the  Company's  Samples  and  Patterns. 

Tenders,  endorsed  "  Tender  for  Stores. "  to  be  lodged 
with  the  Secretary,  302,  Buchanan  Street,  Glasgow,  not 
later  than  Monday,  4th  November,  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

J.  BLACKBUBN,  Secretary. 
Company's  Offices,  303,  Buchanan  Street, 

Glisgow,  October  18th,  1907. 


and  Split  Tap< 

52.  Spelter,  Tin,  and  Lead. 

.^3.  Transfers. 

59.  Sundries. 

fO.  Telegraph  Appliances, 
Telephones,  etc. 

60a.  Electric  Lighting 
Material  and  Fit- 
tings. 

64.  Timepieces. 

66.  Tools. 

71.  Ambulance      Bequire- 

ments. 

72.  OiBce    Furnit'ire    and 

Wall-paper. 

73.  Cement.      Lime      and 

Slates. 

74.  Moulder's      Blatkinga. 

Sands,  e^c. 

75.  Enamelled     Name- 

Platea. 
7o.  Lorry  Fitticgs. 


India    OflBce. 


THE    Secretary    of   State   for    India  in 
Council  is  iire))ared  to  receive  TENDEES  from 
such  persons  as  may  l>e  willing  to  ^TPPLY:— 

1.  CABElAGES  and  FITTINGS. 

2.  WHEELS  and  AXLES. 

3.  SWITCHES  and  CBOSSINGS. 

4.  BAILS  and  FISH-PLATES. 

5.  DOG  SPIKES. 

The  conditions  of  contract  may  be  obtaired  on  appli- 
cation to  the  Director-General  of  Stores,  India  Office, 
Whitehall.  S.W.,  and  Tenders  are  to  be  delivered  at  that 
rffice  by  Two  o'clock  p.m.  on  Tuesday,  the  oth 
November,   1907,  after  which  time  no  Tender  will  be 

E,  GBANT  BURLS, 

Director-General  of  Stores. 
India  Office,  Whitehall,  23rd  Ortobir,  1907. 


India    Office. 

THE  Secretary  of  State  for  India  in 
Council  is  prepared  to  receive  TENDEES  from 
such  persons  as  may  be  willing  to  SUPPLY:  — 
CROSSINGS  and  SWITCHES. 
The  Conditions  of  Contract  may  be  obtained  on 
applieat'on  to  the  Director-General  of  Stores,  India 
Office,  Whitehall,  S.W.,  and  Tenders  are  to  be  delivered 
at  that  Office  by  two  o'clock  p.m.  on  Tuesday,  the  29th 
October,  1907,  after  which  time  no  Tender  wiU  be 
received. 

E.  GRANT  BUELS, 

Director-Geueral  of  Stores. 
India  Office,  Whitehall.  17th  October,  1907. 


Bombay    Baroda    and    Central 
India    Railway. 

THE  Directors  are  prepared  to  receive,  up 
to  Noon  on  Tuesday,  6th  November,  TENDEES 
for  the  SUPPLY  of  — 

1.  AXLES  for  CABRIAGES  and  WAGONS. 

2.  COPPER  PLATES  and  BODS. 

3.  STEEL  MATERIAL. 

Tenders  must  be  made  on  Forms,  copies  of 
which,  with  Specitications,  can  be  obtained  at  thes« 
Otlicea  on  payment  of  21s.  each  (which  will  not  be 
returned) . 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE,  Secretary. 
Offices:  Gloucester  House. 
2,  3,  and  4,  Bishopseate  Street  Without, 
London,  B.C.,  2Uh  October.  1907. 


The    Great    Indian    Peninsula 
Railway    Company. 

THE  Directors  are  prepared  to  receive 
TENDERS  for  the  SUPPLY  of  the   following 
STORES,  namely :  - 
StPel  and  Iron  Work  for  I  Helical  and  Volute  Springs. 

Brilges.  Carbolic  Acid  I'owder  and 

Staiioi.ery,  etc.  I      Fluid. 

Fencing  and   Signal   Wire  1  Locks,  elc. 

Strand.  ! 

Specitications  and  Forms  of  Tender  niiiv  be  obtuiLcd 
at  this  Office  on  payment  of  the  feefor  theSpecilication, 
which  payment  will  not  be  returned. 

Tenders  must  be  delivered  in  sealed  envelopes 
addref  .sed  to  the  undersigned,  marked  *'  Tender  for 
Steel  and  Iron  work  for  Brilges,"  or  as  the  case  maybe, 
not  later  than  11  o'clock  a.m.  on  Thursday,  the  31st 
iu'tont. 

The  Directers  do  not  bind  themselves  to  accept  the 
lowest  oi  any  Tender. 

J.  I.  BEBEY',  Secretary. 

Company's  Offices.-^dH,  Copthall  Avenue,  E.C., 
London.  22nd  October,  1907. 


FOR    SALE. 


Metropolitan    District    Eailway. 

ROLLING  STOCK  FOR  SALE. 


.)*-      FOUR-WHEELED     COMPART- 

^  I  MENT  CABiilAGES,  constructed  by  the  Ash- 
bury  Company,  Minchester.  in  1901.  The  underframes 
are  of  steel  throughout.  Body  framing  aud  panelling 
of  teak  mounted  upon  l»miuat«d  side  bearing  springs 
aud  with  continuous  drawbars  26ft.  4iin.  long  by  8ft. 
6in.  wide,  all  fitted  with  the  Westinghouse  automatic 
brake  and  lighted  by  Pintsch's  oil-gas 

For  full  particulars  and  orders  to  inspect  apply  to 
the  Secretary,  St.  James's  Park  Station,  S.W. 


BEADING  CASES,  to  hold  Twentj-six 
Copies  of  "  The  Railway  Times,"  may  be 
obtaiued  from  the  Publishers,  2s.  (id. ;  who  also 
undertake  to  bind  Subscribers'  Volumes  at 
lie.  6d.  per  Vulume. 


POSITIONS    VACANT. 

India    Office. 


PUBLIC    WORKS    DEPARTMENT, 
GOVERNMENT    OF     INDIA. 


AN  ENGINEER  is  REQUIRED,  for 
service  iu  the  North-West  Frontier  Province  of 
ludia,  to  superintead  the  erection  and  ruaninp  of  elec- 
tric aud  compressed  air  plant  for  working  drills,  and  to 
take  charge  of  the  workshops  in  connection  with 
tunnel  driving  on  the  Upper  Swat  Canal. 

Candulates  must  "be  sini,4e  men,  aged  about  30,  and 
mus*^.  be  experienced  in  the  erection  and  working  of 
simple  hjdro-electric  aud  air-sompreasing  plant  and 
workshop  management.  They  most  have  had  a  good 
general  and  technical  education. 

Salixry  :  500  rupees  per  calendar  month,  rising  to  700 
rupees  per  month  by  annual  increments  of  100  rupees 
per  month.  This  sidary  would  form  the  whole  remune- 
ration, aud  exchange  compensation  allowance  would  not 
be  giveu. 

Terms  :  a  three  years'  engagement  in  the  first 
iustancp. 

Fir8t-clas3  passage  out  and  home. 

Letters  of  application,  eiving  in  chronological  order 
full  particulars  of  the  Candidate's  general  and  technical 
education  and  practical  experience  up  to  date,  muHt  be 
addressed  to  the  Director-General  of  Stores,  India 
Office.  Whitehall,  L'jndon,  S.W.,  not  later  than  4th 
November,  1907. 

Original  cestimonials  must  not  be  sent,  but  copies 
should  be  furnished. 

The  applications  of  tlip  Candidates  who  are  considered 
best  qualilied  will  be  sent  to  luiia  for  consideration 
before  any  appointment  is  made. 

The  Candidate  eventually  selected  would  be  required 
to  be  exauiiuei  as  to  his  physical  fitness  by  the  Medical 
Board,  India  Office,  b-fore  appointment. 
E.  GRANT  BURLS. 

Director-General  of  Stores. 

India  Office,  15th  October,  1907. 


Burma    Railways    Company, 
Limited. 


THE  Directors  of  the  Burma  Railways 
Company,  Limited,  are  jirepared  to  receive 
appliratious  (by  letter  only)  from  Candidates  for  the 
p.:.st  of  ASSISTANT  LOCOMOTIVE  aud  CARRIAGE 
SUPERINTENDENT. 

Candidates  must  not  be  less  than  24  vears  of  age,  and 
should  have  received  a  thorough  training  as  mechanical 
engineers  in  workshops  and  drawing-office,  besides 
having  gone  through  a  course  of  study  in  some 
recognised  engineering  college.  Some  knowledge  of 
electrical  work  is  desirable. 

Preference  will  be  given  to  candidates  who  have  had 
experience  in  both  locomotive  and  carriage  departments 
of  British  railway  shops  or  drawing-office. 

Terms:  three  years'  agreement  in  the  first  instance; 
first-class  passage  out  and  home. 

Salary  Bs.,350,  plug  exchange  compensation  and 
usual  allowances. 

The  selected  candidate  will  be  required  to  pass 
medical  examination  by  the  Company's  consulting 
physican  before  appointment. 

Applications,  accompanied  by  a  brief  record  of 
candidate's  career,  giving  particulars  of  general  and 
technical  education,  and  subsequent  training  aud 
experience  in  chronological  order,  with  dates,  together 
with  copies  (not  originals)  of  testimonials,  must  be 
addressed  to  the  undersigned  not  later  than  Tuesday, 
12th  November.  1907. 

W.  HOME,  Managing  Director. 

199,  Gresham  House.  Old  Broad  Street,  E.C.. 
I'lst  October,  19n7. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hir« 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork, Wheels  &  Axles 


Works  : 

SMETHWICK,  BIRMINGHAM 

iManufacturtrs   of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER     WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


ag  Sime^ 
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IMPORTANT     XEW     WORK,    REPLETE 
WITH     THE     L.ATEST     INFORM.VTION. 

ELECTRICAL  TRACTION. 

Hy    EliXEST    WILSDX.    Willi     Sell.    MIKE., 

Professor  of  Electrical  Engineenng  in  the  Siemens  Laboratory,  King's  College, 

London  ;    .ind 

FRANCIS   LYDALL,    B.A.,    B.Sc. 

Vol.  L  (Direct  Cirrext), 

4^4  pages  with  270  Diagrams  and  an  Indcv. 

Vol.  IL  (Alterxatixo  Cirren-t), 

336  pages  with  184 -Diagrams  and  an  Index. 

Two  Volumes  (sold  separately),  15s.  net  each. 

SEVB    FOR    PROSPECTCS. 


LONDON:    EDWARD    AR.N'OLD,    41    &    43.    MADDOX    STREET,    >V. 


BUNDY  &   ROCHESTER 

CARD  TIME  IIECORDLNG  SYSTE3IS 

POSSESS 

FLEXIBILITY.  SIMPLICITY. 


ACCURACY. 


ADAPTABILITY. 


TUEY    SAVE 

\\  orry,      Disputes,      Money,      LaLour. 

THEY  SHOW  YOD 

The  Time  of  Arrival  of  Employees, 

The  Cost   of   Manufacture, 

The  Cost  of  Repair  Work. 

The  Cost    of   any  Special  Work, 

The  Time   Lost  by  a  Stoppage  in    your   Plant. 

Send  for  our  prjDted  matt«r  on  Labour  Costkcepiuifand 

"A     SYSTEM     THAT     SWELLS     PROFITS." 

Thcj'ro  free  and  are  foil  of  information. 

INTERNATIONAL     TIME    RECC^DING    CO., 

.        .       Ml--        ■-■;       .       . 
Bl.NI'T    KeT    BsCmBI'CRS,    BC<  HK.'iTr.B    CUI>  BElOHhEB3, 

Stasdabd  Timk  Stamph, 
l.M,    V^X  1.V,,    riTY   EGAD,   LOiJDOM.  E.C 


THE     RAILWAYMEN'S    AGITATION. 

The  situation  witli  re,L;ai-d  to  the  agit.itioii  pr nmtcd  hy 
the  Amalgamated  Society  of  R  lilway  Servants  for  official 
"  recognition "  by  the  companies  is  fast  becoming 
C'lilbertian.  A  short  time  since  the  Society  officials  were 
at  considerable  pains  to  assure  the  public  that  the  move- 
ment was  a  spontaneous  one  on  tlie  part  of  the  railway 
employes.  Recent  events  will  have  represented  the  matter 
in  its  true  light,  especially  as  we  are  now  assured  that  the 
demand  of  the  Amalgamated  Society  of  Railway  Servants 
is  to  be  supported  by  trade  union  organisations  generally. 
It  cannot  be  the  desire  of  the  working  engineer,  printer, 
or  miner  to  be  called  out  on  strike,  and  the  only  assump- 
tion is  that  the  paid  servants  of  the  several  unions  are 
playing  absolutely  for  their  own  ends,  foreseeing  that  the 
success  of  the  railway  companies  would  be  a  blow  to  the 
growing  claim '  of  trade  unionism.  But  what  of  the  men 
whom  the  Amalgamated  Society  of  Railway  Servants 
claim  to  represent  ?  There  is  the  fullest  evidence  that 
"  recognition  "  is  not  regarded  by  the  great  majority  as  of 
vital  importance,  and  we  are  told  by  Lord  Claud  Hamilton 
that  memorials  are  being  presented  to  him  by  the  staff  of 
the  Great  Eastern  Company  praying  that  his  company 
slio.uld  maintain  the  attitude  adopted  regarding  "  recogni- 
tion.'' On  inquiry  at  the  chief  railway  oflices  we  are 
informed  that  immense  numbers  of  communications  are 
being  received  from  the  staff  indicating  their  widespread 
agreement  with  the  directors,  and  the  fixed  deteiinination 
of  the  majority  to  support  the  companies  in  the  event  of 
tlie  Society  attempting  to  force  a  strike.  A  letter  that 
has  reached  us  from  a  signalman — a  member  of  the 
Amalgamated  Societv — states  that  "  hundreds  of  men  are 
disgusted  at  the  tactics  of  the  Society  officials,  and  are 
taking  the  opportunity  of  throwing  up  their  membership 
cards."  The  letter  proceeds  to  express  the  hope — said  to 
be  shared  by  the  men  at  the  writer's  station  (where  the 
Society  report  shows  a  liranch  membeiship  of  over  jog) — 
that  the  companies  will  not  give  way.  We  also  have 
evidence  that  at  other  large  stations  the  men  are  arranging 
meetings  to — as  it  is  put  to  us — "  protest  against  a  third 
party  interfering  with  our  service."  The  extremists  appear 
to  be  located  on  the  system  of  the  very  company  that  has 
conceded  "  recognition,"  and  the  Xorthern  daily  papers 
contain  ample  evidence  that  the  N'orth  Kastern  stnff  are 
more  ready  to  come  out  on  strike  than  any  of  the  men 
employed  by  other  companies — yet  they  have  "recogni- 
tion ''  1  Surely  such  a  situation  would  be  amusing  were  it 
not  for  its  seriousness.  But  the  significance  of  all  this 
is  the  evidence  afforded  th.it  the  movement  is  one 
promoted  and  assiduously  fostered  not  by  the  men, 
but  by  the  Amalgamated  Society  of  Railway  Servants 
and  its  paid  staff  for  their  own  ends — particularly 
the  general  secretary  and  the  branch  secretaries,  many 
of  whom  arc  employed  by  the  companies,  and  are 
endeavouring — we    fear    with     sorr\'    success— to     solve 


4io 


THE  RAILWAY  TIMES. 


[October  26,  1907. 


the  problem  of  how  to  reconcile  the  interests  of  two 
masters.  Meanwhile  events  have  occurred  with  consider- 
able rapidity  during  the  past  few  days.  An  important 
manifesto  has  been  issued  by  the  chairman  of  the  Great 
Eastern  Company,  while  the  chairman  of  the  Midland 
Company  has  issued  an  explanatory  circular  to  their 
employes.  We  print  these  documents  verbatim,  and  we 
feel  sure  of  their  salutary  effect  in  checking  the  danger  of 
the  railway  trade  unionists  being  led  away  by  adherence  to 
the  too-readily  published  exuberant  utterances  of  trade 
union  leaders,  all  of  whom  have  their  own  axe  to  grind. 
Although  no  definite  announcement  has  been  made  of  the 
result  of  the  impcM'tant  interview  which  yesterday  tiiok 
place  between  the  President  of  the  Board  of  Trade  and 
the  chairmen  and  olhcials  of  certain  of  the  leading  com- 
panies, on  one  point  we  feel  certain— viz.,  that  these 
gentlemen  were  able  to  lay  before  Mr.  Lloyd-George  sub- 
Ttantial  evidence  of  the  soundness  of  the  attitude  they  have 
taken  up,  and  of  tlie  undoubted  detrimental  effect  upon  the 
trade  and  commerce  of  the  country  which  would  follow  even 
limited  "  recognition  "  of  trade  union  organisations.  In  vain 
does  Mr.  Bell  protest  that  the  companies  misunderstand  the 
term,  and  notwithstanding  that  his  astute  move  in  inviting 
the  Railway  Companies  Association  to  meet  him  was 
wisely  and  rightly  appreciated  at  its  true  value,  he  has 
failed  altogether  to  take  the  public  into  his  coniidence  upon 
the  point.  The  explanation  is  that  there  is  no  misunder- 
standing as  to  the  demand  for  "recognition,"  and  Mr 
Bell's  tactics  will,  we  feel  sure,  fail  to  deceive  businessmen- 
Whatever,  therefore,  the  result  of  the  ballot  may  be,  we 
look  to  the  future  with  coniidence.  The  result  of  the 
ballot  is,  we  understand,  to  be  announced  at  a  largo 
demonstration  in  London  on  the  3rd  prox.  With  regard 
to  this,  it  may  be  well  to  point  out  that  those  who  have 
been  watching  developments  are  impressed  by  the  con- 
sideration that  there  is  a  very  great  difference  between 
the  mere  registration  of  opinion  that  a  strike  would  be 
favoured  and  the  gravity  of  giving  notice  to  cease  employ- 
ment. This  would  mean  a  causeless  throwing-up  of  an 
assured  position,  with  good  wages  and  many  privileges, 
for  the  few  shillings  per  week  which  the  society  might  for 
a  time  be  able  to  al^ord,  and  an  outlook  thereafter — not 
only  for  the  individual,  but  for  his  dependants — which 
would  be  calculated  to  make  him  bitterly  regret  having 
taken  a  step  impossible  of  retracement. 

THE     RAILWAY     LABOUR    SITUATION,     1897-1907. 

History  seems  to  be  repeating  itself  with  remarkable 
minuteness  in  the  jiresent  railway  labour  agitation,  which 
ahords  a  striking  parallel  to  the  events  of  the  autumn  of 
iSi)7.  On  October  ii  and  12  of  that  year  there  w;is  an 
''  all-grades  "  conference  at  Birmingham  under  the  auspices 
of  the  A.S.R.S.,  and  the  historical  "  National  Programme'' 
was  launched  and  sent  to  each  railway  company  on 
October  2^-,.  Mr.  Richard  Bell  had  just  come  on  the  scene 
as  general  secretary  of  the  society  in  place  of  Mr.  Harford, 
who  had  been  compelled  to  retire.  The  "  National  Pro- 
gramme "  was  ;i  formidable  document,  running  into  foiu" 
columns  of  small  type  in  The  Railway  Times,  where  it 
was  printed  in  full  on  October  30,  1S97 — just  ten  years  ago. 
The  letter  accompanying  the  document  was  interesting, 
for  it  requested  a  reply  by  November  16.  It  stated  also  : — 
"  If  you  are  unable  to  accede  to  the  request  now  made,  I 
have  to  inform  you  that  I  am  further  instructed  to  suggest 
to  you  that  the  matter  might  be  referred  to  arbitration." 
At  that  time  the  A.S.R.S.  claimed  a  membership  of  about 
90,000,  or  even  more  in  proportion  to  the  total  raihvaymen 


then  existing  th.an  it  now  claims.  At  that  time,  as  now, 
there  was  no  attempt  at  first  to  suggest  even  the  possibility 
of  a  strike,  but  later  this  gave  place  to  a  veiled  threat  to 
strike  daring  the  height  of  the  Christmas  pressure.  Also, 
120,000  strike  notices  were  issued  in  the  autumn  of  1897, 
but  like  those  ballot-papers  of  more  recent  date,  they 
represented  a  painful  waste  of  stationery.  The  companies 
did  not  replv  by  November  16,  as  they  were  peremptorily 
asked  to  do.  So  in  1897  as  in  1907  they  were  given  "  one 
more  chance,"  and  the  date  was  extended  to  November  30, 
1897.  Of  course  the  companies  stood  their  ground,  and  a 
very  few  days  after  the  Amalgamated  Society  was  already 
climbing  down.  On  December  3,  1897,  a  letter  was 
written  by  Mr.  Richard  Bell  to  the  President  of  the  Board  of 
Trade,  in  which  he  said  :— "  I  am  directed  by  the  repre- 
"  sentatives  of  the  men  to  lay  the  whole  facts  of  the  situa- 
"  tion  before  you  with  a  view  to  your  kind  intervention  in 
"  the  matter  in  bringing  about  a  conference  of  the  men's 
"  and  companies'  representatives  to  discuss  the  various 
"  points  at  issue,  as  preventing  a  possible  serious  disloca- 
"  tion  of  the  railway  communication  of  the  country."  In 
that  letter  it  was  as  plainly  suggested  as  it  is  to-day  that 
the  "  possible "  strike  would  be  the  fault  of  the  com- 
panies—a statement  the  exact  reverse  of  the  truth.  The 
reply  of  the  Bo.ird  of  Trade  on  December  4  was  as  crush- 
ing as  the  circumstances  demanded  and  accounts  for  Mr. 
Bell's  hesitation  to  seek  the  aid  of  that  Department  on  the 
present  occasion.  Sir  Courtenay  Boyle,  writing  on  behalf 
of  Mr.  Ritchie,  the  President  of  the  Board  of  Trade,  said 
that  the  "  proposals"  of  the  A.S.R.S.  had  been  noted,  and 
the  Department  "  watched  with  some  apprehension  the 
course  which  had  been  adopted  by  the  Amalgamated 
Society  with  regard  thereto."  After  pointing  to  the  excep- 
tional position  occupied  by  raihvaymen,  he  said  there  was 
no  reason  to  doubt  that  the  companies  "  will  listen  to  and 
discuss  with  the  men  in  their  employment  any  representa- 
tions with  regard  to  matters  affecting  the  interests  of  the 
latter."  The  conclusion  is  one  which  we  trust  Mr.  Lloyd- 
George  and  other  responsible  authorities  have  studied 
with  due  attention.  It  is  as  follows  :— '  In  conclusion,  I 
"  am  to  say  that  any  attempt  to  force  the  claims  of  the 
"  men  by  a  strike  would  be  entirely  inconsistent  with  the 
"  exceptional  position  which  the  men  have  claimed  from, 
"  and  which  has  been  secured  to  them  by,  the  Legislature, 
"  and  would  show  such  an  entire  disregard  of  the  con- 
"  venience  of  the  travelling  public  as  the  Board  of  Trade 
''  refuse  to  believe  that  any  considerable  proportion  of 
"  the  men  would  desire  to  display."  After  that  little 
was  heard  of  Mr.  Bell  for  some  years.  The  number  of 
men  who  signed  the  strike  notices  was  never  disclosed  ; 
but  presumably  the  number  was  small.  On  the  present 
occasion  there  are  no  strike  notices — only  a  ballot  as  to 
whether  a  strike  shall  be  declared  by  the  executive  com- 
mittee, which  is  a  very  different  thing.  It  leaves  more 
scope  for  "  bluff,"  for  there  are  many  men  who  may  sign 
the  ballot-paper  who  will  not  go  the  whole  length  of  a 
strike.  On  the  present  occasion  Mr.  Lloyd-George  has 
stepped  into  the  arena  uninvited,  so  to  speak  ;  but  his 
interview  with  the  railway  chairmen  yesterday  should  help 
to  clear  the  air  and  pave  the  way  for  another  "  snub  "  from 
the  Board  of  Trade,  if  it  should  be  needed.  We  hope  it 
will  not. 


Two  Manifestoes. 

We  have  always  deprecated  the  policy  of  silence  fre- 
e|uently  pursued  by  the  railways,  particularly  in  regard  to 
the  present  labour  agitation.  The  public  is  too  often  ready 
to  side  with  the  man  who  shouts  the  loudest  ;   but  in  this 
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case  it  is  desirable  that  tlie  facts  should  be  presented. 
\Vc  welcome,  therefore,  the  official  circulars  of  Sir  Ernest 
Paget  and  Lord  Claud  Hainiltoii  respectively  issued  to  the 
wajjes  staff  of  the  Midland  and  Cireat  Eastern  Companies. 
Many  of  the  raihvaymen  have  never  been  shaken  in  their 
loyalty  to  the  companies,  and  others  who  were  at  first 
disposed  to  listen  to  Mr.  Bell  are  getting  heartily  sick  of 
his  self-seeking  crusade.  All  the  men  are  likely  to  ,i.;lve 
intelligent  consideration  to  the  official  documents  addressed 
to  them  by  the  chairmen  of  these  two  companies.  Both 
are  couched  in  considerate  language,  and  as  a  convincing 
statement  of  the  case  that  of  the  Great  Eastern  is  particu- 
larly weighty.  The  fact  tiiat  addresses  are  being  received 
from  leading  stations,  signed  by  the  majority  of  the  staff, 
assuring  the  company  of  their  loyalty  and  expressing  tlie 
belief  that  recognition  will  be  detrimental  to  the  staff  is 
suggestive.  How  in  the  face  of  such  facts  can  the  board 
depart  from  their  former  policy  of  dealing  with  the  men 
direct  ?  There  is  a  personal  note  in  Lord  Claud 
Hamilton's  address  which  is  impressive.  The  Great 
Eastern  chairman  lives  on  the  system,  and  frankly  says  : — 
"  I  have  never  tailed  to  cultivate  the  closest  and  most 
friendly  relations  with  our  men,  and  I  am  proud  to  be  able 
to  call  many  of  them  of  all  grades  my  personal  friends, 
and  I  have  reason  to  think  that  that  feeling  is  reciprocal." 
Are  old  ties  of  this  sort  to  be  broken  merely  to  serve  the 
selfish  ends  of  a  handful  of  ambitious  labour  men  ?  We 
have  too  much  faith  in  the  good  sense  of  raihvaymen  to 
believe  it  possible. 


this  is  the  sort  of    •'  federation  "  achieved  at   Manchester, 
we  submit  that  tlie  conference  has  signally  failed. 


The  Failure  of  Federation. 

Quite  a  lictitious  importance  has  been  attached  in  many 
quarters  to  the  resolution  passed  by  the  various  railway 
unions  at  ^Lanchester  last  Saturday.  It  is  desirable  that 
attention  should  be  drawn  to  the  fact  that  the  resolution 
does  not  in  any  way  support  the  claim  of  Mr.  Bell  to 
represent  the  railway  workers  as  a  whole.  Delegates  from 
six  different  societies  attended  the  conference,  and  what 
they  did  was  to  resolve  that  each  union  should  be  repre- 
sented by  its  own  officials.  In  other  words,  all  si.K  demand 
recognition  as  separate  and  independent  entities.  Need- 
less to  say,  this  is  not  a  view  that  commends  itself  to 
Mr.  Bell,  although  he  pretends  to  think  that  the  resolution 
has  greatly  strengthened  his  position.  Mr.  Bell  says  that 
the  .-V.S.R.S.  has  a  membership  of  100,000,  but  he  admits 
that  the  total  number  of  railway  employes  is  580,000.  It 
is  e\ident  from  tlie  terms  of  the  Manchester  resolution 
(which  is  given  in  full  elsewhere  in  this  issue)  that  his 
influence  is  limited  to  the  members  of  his  own  society. 
Mr.  Bell  has  always  met  the  contention  that  he  represented 
but  one-sixth  of  tiie  railway  workers  with  the  reply  tiiat  only 
250,000  workers  were  eligible  for  membership  in  the 
A.S.R.S.  The  remaining  330,000  are  presumably  eligilile 
for  membership  in  the  live  other  railway  unions  repre- 
senting the  various  grades,  but  these  societies  have  enrolled 
altogether  only  34,500  members.  It  is,  therefore,  clear 
that  only  one-tenth  of  the  workers  who  are  ineligible  to  join 
the  A.S.R.S.  desire  recognition  in  any  shajie  or  form.  To 
sum  up  the  situation,  three-fifths  of  those  eligible  for 
membership  in  the  A.S.R.S.  remain  outside  that  organisa- 
tion, while  nine-tenths  of  the  330,000  ineligibles  decline  to 
join  the  five  unions  representing  their  particular  grades. 
There  are,  therefore,  out  of  the  total  number  of  employees 
^34.5oo  railway  union  men  to  nearly  450,000  workers  who 
remain  outside  all  these  unions.  Moreover,  one-fourth  of 
the  union  men  owe  no  allegiance  to  Mr.  Bell,  but  prefer 
that  men  of  their  own  grade  should  represent  them.     If 


Mr.  Bell  and  the  Engine-drivers. 

.\  week  ago,  referring  to  the  Shrewsbury  accident,  we 
said,  "Certainly  the  A.S.R.S.  can  make  no  capital  out  of 
tills  calamity,  for  the  engine-driver  had  been  on  duty  only 
live  hours,  after  13^5  hours'  rest."  We  are  scarcely  surprised, 
however,  to  find  that  .Mr.  Bell  has  attempted  to  draw  con- 
clusions in  support  of  his  plea  that  the  engine-men  should 
allow  him  to  represent  them.  "  The  public  safety,"  he 
says,  "  demands  that  men  engaged  in  running  huge  engines 
and  heavy  express  trains  should  not  h.ave  their  minds 
disturbed  bv  thoughts  of  agitation."  Exactly  ;  but, 
unfortunately  for  .Mr.  Bell,  the  drivers  and  lirenien  decline 
to  be  represented  by  a  non-locomotive  man,  who  under- 
stands little  or  nothing  of  the  conditions  of  their  work. 
They  not  unnaturally  regard  Mr.  Bell  as  the  originator  of 
those  "  thoughts  of  agitation  "  which  have  been  allowed  to 
disturb  their  minds  during  the  past  twelve  months,  and, 
therefore,  they  are  not  much  impressed  when  the  arch- 
agitator  deprecates  mental  agitation.  After  last  Saturd.iy's 
"  unanimous "  conference  of  railway  trade  unions,  it  is 
instructive  to  read  the  speech  of  Mr.  Fox.  general  secretary 
of  the  Associated  Society  of  Locomotive  Engineers  and 
Firemen,  on  the  following  day.  He  explained  that  his 
Society  had  told  the  railway  companies  that  Mr.  Bell  was 
not  authorised  to  negotiate  for  them,  and  that  they  would 
have  nothing  to  do  with  the  movement.  How-  little 
authority  there  is  for  Mr.  Bell's  pretentious  "  all-grades 
movement "  is  clearly  shown  by  the  general  secretary  of 
the  Associated  Society,  who  points  out  that  the  adoption 
of  the  ''  national  programme "  would  mean  an  actual 
reduction  for  locomotive  men. 


Not  a  Question  of  Principle. 

Railwaymen  are  becoming  rather  wearied  by  the 
vibiquity  of  the  lirst  person  singular  in  Mr.  Bell's  conjuga- 
tion of  the  rights  and  wrongs  of  the  railway  service.  The 
agitation  has  been  admirably  stage-managed  with  the 
actor-manager  in  the  limelight  all  the  time.  Commencing 
by  mild  protestation,  the  general  secretary  has  gradually 
expanded  his  methods  and  his  scope  until  to-day  the 
A.S.R.S.  is  Mr.  Bell  and  nothing  but  Mr.  Bell.  The  recog- 
nition of  the  society  seems  to  be  a  matter  of  personal  ambition 
with  this  gentleman,  who  apparently  aspires  to  be  nothing 
less  than  the  Grand  Panjandrum  of  the  railway  industry. 
If  recognition  were  granted  to  the  .V.S.R.S.  there  is  no 
doubt  whatever  that  the  general  secretary  would  be  in  a 
position  to  dictate  the  p.ilicy  of  the  railway  companies 
t:)wards  their  employes.  No  servant  could  be  discharged, 
for  instance,  without  a  reasonable  explanation  to  Mr.  Bell ; 
at  times  of  stress  no  man  must  work  overtime — without 
permission  from  Mr.  Bell  ;  no  railwayman  with  a  grievance 
might  seek  the  ear  of  his  employer — his  case  must 
be  presented  by  Mr.  Bell.  That  such  a  dictator- 
ship would  be  at  all  to  the  benefit  of  the  men 
themselves  is  questionable,  to  say  the  least.  Experience 
teaches  that  the  establishment  of  a  society  in  the  position 
that  the  A.S.R.S.  seeks,  through  Mr.  Bell,  leads  to  the 
extinction  of  individual  claims  or,  at  any  rate,  to  sub- 
ordinate them  to  questions  of  general  policy.  The  general 
policy  of  the  A.S.R.S.  has  liitherto  been  the  a.ggrandise- 
ment  of  the  society  as  such,  and  more  especially  of  a  few 
of  its  leading  officials.  If  these  latter  were  vested  with 
the  powers  they  claim,  the  right  which  every  railway 
servant  now  possesses  to  voice  his  own  grievances  to  tlie 
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proper  authority  would  be  extinguished.  The  f.ict  that 
the  engine-drivers  will  have  nothing  to  do  with  Mr.  Bell 
is  striking  comment  on  his  claim  to  represent  all  grades  of 
the  railway  service.  The  railway  companies  know  very 
well  on  what  slender  grounds  Mr.  Bell  bases  his  claim  to 
represent  the  half-million  odd  of  railway  workers  ;  hence 
the  attitude  of  indifference  they  have  consistently  dis- 
played towards  his  cajoleries  and  his  threats. 

Brake  Efficiency. 

In  the  absence  of  any  satisfactory  explanation  of  the 
Shrewsbury  derailment,  the  theory  that  the  vacuum  brake 
failed  to  act  has   been  very  freely  canvassed.       A  little 
common   sense   would    have    shown    at    once    that    this 
hypothesis    is    untenable.       The    theory   depends   on   an 
attempt  being  made  to  apply  the  brakes  ivhile  the  train  is 
running  at  high   speed  round  a  sharp  curve.     With   the 
circumstances  of   the  Salisbury  and  Grantham  accidents 
still  fresh   in  the  pulilic   mind,  it  is  astonishing  that  any 
responsible  publication    should   give  credence   to   such   a 
wild  assumption.     Surely  it  must   be  patent  to  everybody 
that  if  the  driver  of  a  train  travelling  at  60  miles  an  hour 
delays  the  application  of  his  brake  until  he  has  actually 
entered  a  curve  of  anything  like   the  radius  of  Salisbury, 
Grantham,  or  Shrewsbury,  the  derailment  of  the  train  is  a 
mathematical  certainty.      This  was   conclusively    demon- 
strated in  The  R.\ilw.^y  Times  at  the  time  of  the  Salisbury 
accident,  and  our  contention  was  amply  borne  out  by  the 
Board  of  Trade  inspector.     It  is  curious  that   those  who 
have    advanced   the    brake-failure  theory  should  cite  the 
Grantham  derailment  as  a  case  in  point.     Here  the  driver 
should,  of  course,  have  applied   his  brake  at  least  half-a- 
mile  before  he  reached  the  station.     Instead  of  this  he  ran 
through  at  a  speed  of  40  miles  an  hour,  and  the  train  was 
derailed  on  a  curve  beyond  the  station.     The  suggestion 
that  there  is  any  difficulty  in  applying  the  vacuum  brake 
on  a  sharp  curve  receives  no  kind  of  support  from  such 
derailments  as  those  .at  Salisbury,  Grantham,  and  Shrews- 
bury. 

The  Buenos  Ayres  Great  Southern   Meeting. 

Great  satisfaction  was  felt  by  the  shareholders  of  the 
Buenos  Ayres  Great  Southern  Railway  that  tiie  dividend 
was  maintained  at  7  per  cent,  for  the  year  ended  June  30 
last,  particularly  in  view  of  the  narrow  margin  over  that 
rate  in  1905-6.  However,  at  the  meeting  on  Wednesday 
Mr.  jason  Rigby,  the  chairman,  expressed  the  hope  that  at 
the  meeting  in  April  next  they  would  be  able  to  show 
results  at  least  as  good  as  those  just  presented.  Though 
recent  trafhcs  have  not  been  so  uniformly  satisfactory  as 
formerly,  much  is  hoped  for  later  on  from  the  transport  of 
the  promised  good  harvest.  Like  railways  at  home,  the 
Great  Southern  has  suffered  from  advances  in  the  cost  of 
fuel  and  increased  wages.  Coal  cost  3s.  2d.  a  ton  more 
than  in  1905-6,  making  an  increase  of  4s.  iid.  per  ton  in 
the  past  two  years.  In  view  of  various  statements  to  the 
contrary  during  the  jiast  year  or  two,  it  is  satisfactory  to 
have  the  assurance  of  so  high  an  authority  as  Mr.  Rigby 
that  the  general  feeling  in  Argentina  towards  the  railways 
is  at  the  moment  more  conducive  to  the  attraction  of 
British  capital  for  extension  purposes.  Whilst  the  revenues 
of  Argentine  railways  have  advanced  by  leaps  and  bounds 
in  recent  years,  their  expenses  have  risen  at  a  still  more 
rapid  rate,  and  the  share  of  the  extra  earnings  falling  to 
the  stockholders  has  been  comparatively  small.  Certainly 
no  company  in  the  country  has  done  more  to  promote  the 
prosperity  of  Argentina  than  the  Euenos  Ayres  Great 
Southern,  and  it  is  deserving  of  the  utmost  consideration. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  October  20  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;f2,095,840,  which 
was  earned  on  20,7115  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
;^2,o^7,678  with  20,673  miles  open.  There  was  thus  an 
increase  of  ;^5 1,162  in  the  receipts  and  an  increase  of  38^ 
in  the  mileage.  The  aggregate  receipts  to  date  (for  sixteen 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  twelve  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  _;^35,984,oo2,  in  comparison 
with  ;^^4,8i7,729  in  the  corresponding  period  of  1906 — 
increase,  ;^i,096,273. 

CONFERENCE    AT    THE    BOARD    OF    TRADE. 

Thf  following  official  statement,  relative  to  the  Conference 
which  took  place  yesterday  between  Mr.  Lloyd-George  and  the 
chairmen  and  directors  of  the  principal  railways  in  the  country 
was  issued  yesterday  afternoon  from  the  offices  of  the  Board  of 
Trade  :— 

"A  private  and  informal  meeting  took  place  at  11.30  this  morn- 
ing, at  the  Board  of  Trade,  between  Mr.  Lloyd-George  and  the 
chairmen,  directors,  and  general  managers  of  a  number  of  the 
pricipal  railway  companies. 

"There  were  present  :— Lord  Stalbridge,  chairman,  London  and 
Xortli  Western  Company  ;  Sir  Ernest  Paget,  chairman  Midland ; 
Lord  Allcrton,  chairman  Great  Northern  ;  Mr.  A.  Baldwin,  M.P., 
chairman  Great  Western  ;  Lord  Claud  Hamilton,  chairman  Great 
Kaslern  ;  Sir  Charles  Scotter,  chairman  London  and  South 
Wotern  :  Sir  A.  Henderson,  cliairman  Great  Central  ;  Mr.  J.  L. 
Wharton,  chairman  North  Eastern;  Mr.  H.  Cosmo  Bonsor, 
chairnian  Soutli  Eastern ;  Lord  Cottesloe,  chairman  London  and 
Brighton  ;  Sir  G.  Armytage,  cbairipan  Lancashire  and  Yorkshire  ; 
Sir  C.  Kcnshaw,  deputv-chairman  Caledonian  :  Earl  of  Dalkeith, 
chairman  North  British  ;  Mr.  I^  Caird,  chairman  Cllasgow 
and  South  Wc-stern  ;  Colonel  Lockwood,  M.P.,  director  Gre.at 
Eastern  r  Sir  E.  Banbury,  M.I^.,  director  Great  Northern  ;  Sir 
Herbert  Maxwell,  director  Glasgow  and  South  Western  ;  and 
the  following  general  managers  : — Sir  Frederick  Harrison,  London 
and  North  Wcstc-rn ;  Mr.  Guy  Granet,  Midland  ;  Mr.  Oliver 
Fnirv,  tircat  Northern  ;  Mr.  James  Inglis,  Great  Western  :  Mr. 
].  S.'  Goodav,  Gnat  Eastern  ;  Sir  Charles  Owen,  London  and 
South  Western  :  Mr.  Sam  Fay,  Great  Central  :  Mr.  Sheath  (vice 
Mr.  Vincent  Hill),  South  ICastern  ;  Mr.  Forbes,  London  Brighton 
and  South  Coast  ;  Mr.  .Aspinall,  Lancashire  and  Yorkshire  ;  Mr. 
Millar,  Caledonian  :  Mr.  Jackson,  North  British  :  Mi.  Cooper, 
Glasgow  and  Soutli  Western. 

'■  Mr.  Lloyd-George  was  accompanied  by  Mr.  Hudson  Kearley, 
M.P.,  Parliamentary  Secretary  of  the  Board  of  Trade  :  Mr.  H. 
Llewellyn  Smith,  C.B.,  Permanent  Secretary  of  the  Board  of 
Trade  ;  Mr.  G.  R.  Askwith,  Assistant-Secretary  in  charge  of  the 
Railway  Dep.artment  of  the  Board  of  Trade  :  and  Mr.  W.  H. 
Clark,  C.M.G.,  private  secretary. 

"  In  the  course  of  the  proceedings,  which  were  private,  various 
suggestions  were  made  with  a  view  to  facilitating  a  settlement 
of"  questions  winch  have  been  raised  between  the  railw.ay  com- 
panies and  their  employes. 

■■  The  meeting  adjourned  at  one  o'clock,  to  enable  those  present 
to  consider  further  the  various  points  raised  during  the  dis- 
cussion." 

It  i>  understood  (says  the  Exchange  Telegraph  Company)  that 
in  view  of  the  fact  that  yesterday's  conference  has  been  adjourned 
for  the  consideration  of  various  points,  a 'further  interview  will 
take  place  at  an  early  date  between  the  President  and  the  railway 
chairmen  and  directors.  The  latter  had  an  informal  conference 
at  the  close  of  yesterday's  proceedings  at  the  Board  of  Trade.  It 
is  not  vet  certain  when  the  adjourned  conference  will  take  place. 

Italian  Railwaymen  Not  to  Strike.— Advices  from  Rome 
announce  that  it  has  been  decided  to  abandon  the  threatened 
strike  of  railway  employes  on  the  Italian  railways.  In  arriving  .at 
this  decision  the  men'  have  been  mainly  influenced  by  the  fact 
that  public  opinion  is  so  strongly  adverse  to  the  movement  that 
a  strike  would  mean  disaster  to  them.  The  Italian  railway 
service  is  now  proceeding  without  interruption.  In  the  mean- 
time the  Cabinet  Council  is  considering  the  question  of  the  recent 
agitation  and  tlie  advisability  of  appointing  a  new  Minister  of 
Public  Works. 


I"  Moiuy  citid  Slock  Markets"  appears  on  p.  421.) 
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THE    SHREWSBURY    ACCIDENT. 

PRECAl'TlONAin       MkAsIIvM  >      1  \1U  N     |:^      KaII.WAV 

Companies  to  Avoid  Accidents. 


HY     RollKRT     WHATIIKHhrKX.     M  iNs-r.MHII  E. 

The  public  have  a  right  to  feel  somewliat  alarmed  at  an 
accident  which  bears  so  striking  a  hkcness  to  those  which 
have  preceded  it  at  Grantliam  and  at  Sahsbury.  They 
have  also  a  right  to  know  {and  in  that  there  is  something 
reassuring)  what  measures  and  means  railway  companies 
adopt  to  prevent  as  far  as  possible  such  catastrophes.  It 
is  not  diflicult  for  those  who  are  intimately  acquainted  with 
railway  work  to  assert  that  few  underlying  possibilities 
e.xist,  beyond  what  are  absolutely  known,  and  are  as  a  rule 
most  carefully  provided  against  on  every  lirst-class  railway 
by  the  strictest  examination  of  engines,  rolling  stock,  and 
permanent  way. 

The  care  and  expense  in  the  maintenance  of  a  curve  are 
in  proportion  to  its  severity,  more  particularly  when  under 
speed  restrictions,  and  engage  the  lirst  attention  of  rail- 
way engineers.  The  best  ganger  and  gang  of  platelayers 
are  employed  thereon;  it  is  subject  to  daily  inspection 
and  report  as  to  distortion,  movement,  gauge  and  super 
elevation  ;  the  sleepers  are  longer  and  more  carefully 
selected  for  soundness,  and  pitched  closer  than  those  laid 
on  the  straight.  The  super-elevation  is  supplemented,  if 
needed,  by  check  rails  laid  close  to  the  inner  radius,  so 
that  within  speed  limits  (always  well  within  the  mark)  no 
danger  is  to  be  feared.  Outside  of  all  these,  there  still 
remains  that  which  no  skill  or  provision  can  foresee — 
namely,  a  broken  a.xle,  spring,  or  rail  occurring  just  at  the 
critical  time  and  place. 

The  vertebrated  character  of  locomotives  in  use  on  ail 
main  line  passenger  trains  (bogies),  which  freely  adapt 
themselves  to  any  sinuosity  of  the  road,  has  largely  dis- 
pensed with  the  danger  of  sharply  abraided  tiaiiges  of 
leading  wheel-tyres.  Notwithstanding  this,  the  bogie-wheel 
flanges  are  under  daily  supervision  by  inspecting  litters 
and  drivers. 

In  the  conjectural  criticism  of  these  disasters,  ingenious 
theories  have  been  propounded  regarding  the  automatic 
ball-valve  of  the  brakes  used.  It  has  been  suggested  that 
the  tangential  shock  puts  the  ball  out  of  the  region  of 
influence  and  prevents  reseating.  A  momentary  examina- 
tion of  its  construction  and  the  restricted  area  of  its  move- 
ments will  suffice  to  convince  to  the  contrary.  It  is  the 
simplest  and  most  reliable  feature  of  a  simple  and 
reliable  brake  ;  it  has  borne  the  test  of  nearly  a  quarter  of 
a  centur)-'s  experience  under  every  imaginable  condition 
of  railway  working.  The  brake  of  every  passenger 
engine  is  oflicially  tested  before  leaving  the  shed,  and  also 
every  time  it  is  coupled  on  to  the  train,  in  order  to  prevent 
any  mistake. 

In  the  training  of  the  drivers  for  the  main  lines  of  this 
country  very  little  indeed  is  left  to  chance,  from  the  lirst 
day  when  the  applicant  as  a  cleaner  undergoes  his  medical 
examination,  including  the  eyesight  test.  Should  any 
physical  defects,  even  of  the  most  trivial  character,  be 
found,  such  as  the  slightest  disposition  to  rupture,  disease 
of  the  respiratory  organs,  tendency  to  varicose  veins,  or  any 
constitutional  hereditary  weakness,  they  are  at  once  marked 
down  as  being  suspicious.  Any  former  attack,  however 
slight  its  development,  that  can  be  traced,  renders  the 
applicant  unsuitable,  and  it  would  not  be  too  much  to  say 
that,  taking  all  in  all,  the  examinations  conducted  on  our 
principal  railways  are  ctjualiy  as  severe  as  those  for  the 
Army  and  Navy. 

Every  railway  company  has  its  own  friendly  society,  of 


which  every  cleaner,  fireman,  or  driver  must,  of  necessity, 
be  a  member ;  and  should  any  man.  during  the  time 
of  his  probation,  between  cleaning,  firing,  or  driving, 
develop  any  physical  weakness  or  defect,  it  comes  at  once 
to  the  knowledge  of  the  company  through  the  medical 
officer  v.ho  attends  liim,  and  who  has  to  report  the  nature 
of  the  complaint,  disease,  or  disability  that  such  a  member 
sullers  from.  Moreover,  after  any  very  severe  illness 
(where  the  eyesight  or  other  senses  are  concerned),  par- 
ticularly in  the  form  of  febrile  complaints  or  attacks  that 
may  have  left  some  after-effect,  the  man  is  again  carefully 
tested,  not  only  by  his  medical  officer  but  also  by  the  chief 
of  his  department,  before  he  is  allowed  to  resume,  and 
should  any  deficiency  or  depreciation  be  foui.d,  he  is  taken 
off  responsible  service  and  put  under  observation  for  some 
considerable  time. 

X'ow,  whilst  the  physical  side  of  the  question,  with  all 
its  probabilities,  is  receiving  the  most  careful  attention,  the 
disciplinarian  and  intellectual  side,  where  the  judgment 
and  will  are  concerned,  is  by  no  means  neglected.  \o 
alterations  or  important  repairs  in  the  structure  of  lines, 
particularly  bridges,  viaducts,  or  curves  involving  speed 
restrictions,  take  place,  but  a  special  notice  is  issued 
which  is  personally  handed  to  the  driver,  and  for  which 
he  has  to  sign  in  a  book  especially  kept  for  that  purpose 
before  he  enters  on  duty,  in  order  to  obtain  an  acknow- 
ledgment that  he  is  cognisant  of  such. 

The  main  line  system,  and  such  curves  which  have  con- 
stituted part  of  it,  possibly  from  the  earliest  days  of  his 
training,  become  a  portion  of  the  written  and  unwritten 
law  of  duty,  experience,  and  discipline  that  give  him  his 
title  of  competent  driver.  Every  known  violation  of  the 
speed  limits  is  punished  in  a  manner  which  leaves  its 
imprint  upon  the  driver's  record.  In  the  history  of  his 
relations  with  tiie  company  that  record  becomes  of  the 
greatest  value  should  the  man  be  de.ilt  with,  either  for 
misconduct  or  for  promotion  in  the  future.  .Moreover, 
in  respect  to  speeds,  the  driver  knows  tli.it  an  .absolute 
record  is  kept  by  the  signal-bo.xes  of  the  time  when  he 
passes,  which  records  are  open  for  inspection  for  or  against 
him  at  any  time. 

The  environment  of  these  preventatives  and  potentialities 
of  training  and  experience,  assisted  by  the  most  perfected 
machinery  it  is  possible  to  supply,  enables  British  railways, 
even  with  their  high  speeds  and  competitive  spirit,  to 
enjoy  a  greater  degree  of  freedom  from  disasters  than  any 
other  railway  systems. 

Then  there  comes  the  question  of  human  judgment, 
which  is  largely  affected  by  physical  as  well  as  mental 
ailments.  We  have  seen  how  the  physical  side  is  dealt 
with  by  and  through  the  friendly  societies'  doctors,  but  the 
mental  condition  of  the  man  when  he  steps  on  the  foot- 
plate is  an  unknown  factor,  and  one  which  is  most  difficult 
to  reckon  with.  Men  differ  in  disposition  as  much  as  the 
degrees  of  responsibility  vary  in  working  different  trains. 
Some  men  can  dissociate  themselves  from  all  home  troubles 
or  bereavements  the  moment  they  take  the  regulator  in 
hand,  others  hug  them  the  closer.  It  has  been  the 
writer's  unpleasant  duty  to  transfer  many  men  from  the 
responsible  and  heavy  duties  to  the  lighter  and  less  onerous, 
either  temporarily  or  permanently,  in  consequence  of  the 
troubled  domestic  lives  they  led,  or  sudden  trying  bereave- 
ments which  have  befallen  them,  and  which  might  be 
sufficiently  distracting  to  cause  momentary  aberration  or 
forgetfulness  at  a  critical  time. 

Space  will  not  allow  of  more  than  an  imjicrfect  ;ind  brief 
delineation  of  a  few  of  those  features  which  assist  to 
minimise,  if   not   entirely  prevent,  accidents  of  a  serious 
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nature.  Before  leaving  so  interesting  a  subject,  attention 
may  be  drawn  to  the  plausible  argument  that  long-bodied 
carriages  entering  on  curves  at  speed  are  more  amenable 
to  tangential  inihiential  than  shorter  ones.  This  would 
be  the  case  with  restricted  or  short  wheel-bases,  but  the 
positioning  of  the  wheels  has  been  so  carefully  considered 
and  judiciously  arranged  as  to  control  and  guide  the  end 
movement,  and  thus  prevent  serious  overhang.  What  is, 
perhaps,  more  convincing  is  the  fact  that  in  all  the  cases 
the  engine  and  tender  have  been  the  first  to  leave  the  rails, 
and  the  carriages  perforce  followed. 

In  conclusion,  the  writer,  with  thirty  years'  experience, 
has  known  only  one  case  where  an  accident  befell  the 
driver  at  a  critical  moment,  and  that  was  when  a  stone 
was  thrown  from  a  bridge,  breaking  the  weatherboard 
glass,  and  crippling  the  driver  for  the  time  being,  his  duty 
being  promptly  taken  up  by  the  lireman.  Cases  of  sudden 
illness  are  rarely  known,  and  still  more  seldom  under  such 
cases  as  to  incapacitate  the  driver  or  hreman  from  getting 
to  the  nearest  station  and  reporting  his  condition. 

Although  the  possibility  of  heart  failure  when  running 
has  been  painfully  proved  during  the  last  few  clays,  fortu- 
nately it  seldom  Occurs,  and  can  only  be  satisfactorily 
dealt  with  by  periodical  compulsoiy  examination.  In  the 
case  of  the  Shrewsbury  accident  or  any  other  that  may 
occur  outside  of  such  periodical  examinations,  it  could  be 
ascertained  whether  such  be  the  case  by  a  posl-nioiicin 
examination. 

SIX-STALL    HORSE-BOXES    FOR    THE    CALEDONIAN    RAILWAY. 

Twenty-four  (six-\vhee!ed)  horse-boxes  of  a  new  type  are  now 
being  turned  out  of  the  St.  RoUox  workshops  of  tlie  Caledonian 
Railway  to  the  designs  of  Mr.  J.  F.  Mcintosh,  llie  company's 
locomotive,  carriage  and  wagon  superintendent.  In  tliis  innova- 
tion there  are  two  horse  compartuients  instead  of  one  a.< 
formerly — the  grooms'   and  harness  compartments  in  the  centre, 


New   Type   of   Horse-box   on   the    Caledonian    Railway. 

and  the  horse  accommodation  at  either  end.  The  grooms'  com- 
partment contains  three  double  saddle  racks  and  six  doors, 
giving  access  to  the  three  stalls  in  each  horse  compartment  for 
supplying  the  horses  with  fodder  on  the  journey,  and  fcr  observa- 
tion purposes.  It  seats  live  men,  and  has  passenger  communi- 
cation to  permit  of  the  train  being  specially  stopped  if  required. 
The  two  horse  compartments  have  each  three  stalls,  separated 
from  each  other  by  thin  partitions  hinged  at  the  tail  end  of  the 
compartment,  and  fastened  at  the  head  liy  a  slip-bolt.  Each 
partition  is  in  the  form  of  a  door,  and  presents  a  smooth  surface 
to  the  horse's  side,  there  being  no  screw  nails  ;  at  the  ends  the 
boards  are  held  together  by  book  plates,  which  embrace  them 
and  are  riveted  together.  There  is  thus  no  need  for  padding, 
and  therefore  more  side-room  is  given  to  the  horse.  The 
partitions  are  of  such  a  size  that  they  can  be  lifted  off  their 
hinges  and  transferred  to  the  grooms'  compartment  should  it  be 
desired  to  use  the  horse  compartment  as  a  loose  box.  The  rope 
for  fastening  the  horse's  head  instead  of  being  fixed  to  a  weight, 
as  in  former  boxes,  is  attached  to  a  spring  arrangement  w^hich 
prevents  the  horse  being  brought  up  with  a  shock  should  it  lift 
its  head  suddenly.  The  side  doors  are  in  three  leaves,  two 
folding  outwards  and  one  downwards,  the  latter  being  fitted  with 


two  door-controllers  which  so  balance  its  weight  that  one  man 
can  raise  it  easilv  when  it  is  resting  on  a  station  platform.  The 
horse-box  bodies  are  mounted  on  composite  underframes,  the 
side  soles  and  cross  beams  are  steel  of  channel  section,  the 
longitudes  and  diagonals  being  of  wood.  Through  steam-heating 
pipes  being  tilted  along  the  underframes,  the  vehicles  are  able  to 
run  on  express  passenger  trains,  on  which  service  the  six-wheel 
arrangement,  with  longer  wheel-base,  ensures  greater  steadiness 
and  safety.  These  horse-boxes,  having  both  the  Westinghouse 
and  vacuum  lirakcs  fitted,  can  run  throughout  Scotland  and 
Kugland.     The  leading  dimensions,  etc.,  are  as  follows  : — 

Linl;!!]  nvir  body   30ft.  oin.  I  Length  of    horse  comp.irlmcnt    loft.  jiii. 

I  Livtli  over  butter'^    -^ if t.  Sin.     Length  of  j^rooms"  comp;irtment      8ft.  oin, 

ll.c.Hllh  over  bodv ' Sit.  4in.     Whecl-b.ise    l8ft.  oin. 

Hci.i;ht  inside    ..: 7(1    .,in.  |  Tare 15  loTis  llj  cwts. 
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Mr.  LrovD-GicoRGE's  Inform.-vl  Ixtervextiox. 

A  week  ago,  as  briefly  announced  in  our  last  issue,  Mr.  Lloyd- 
Cieorge,  M.F.,  President  of  the  Board  of  Trade,  invited  thechairmen 
of  the  leading  railway  companies  to  meet  him  for  the  informal 
discussion  of  the  position  between  the  companies  and  the 
.\malgamated  Society.  The  invitations  were  accepted,  and  a 
private  conference  took  place  yesterday.  The  meeting  was  quite 
informal,  but  it  is  announced  that  certain  suggestions  were  put 
forward  which  will  be  considered  later  by  those  who  attended. 
On  Tuesday  the  President  of  the  Board  of  Trade  personally 
authorised  the  statement  that  there  was  no  truth  in  a  rumour 
that  he  had  in  mind,  as  a  solution  of  the  railway  difficulty,  the 
reference  of  tlie  dispute  to  a  Joint  Connnittee  of  the  two  Houses 
of  Parliament.  The  report,  whicli  also  contained  a  suggestion 
that  a  special  session  of  Parliament  might  be  necessary  to  sanction 
the  appointment  of  a  Joint  Committee,  and  that  Mr.  Lloyd- 
Ocorge  would  not  hesitate  to  advise  the  Premier  to  call  such  a 
session,  was  submitted  to  the  President  of  the  Board  of  Trade, 
and  after  perusing  it  he  authorised  an  absolute  denial. 
ATTiiMPTKii  Fed1':i;.\tiox. 

The  cjuestion  of  federation  between  the  various  railway  luiious 
was  discussed  at  Manclicster  last  Satiu'day  by  delegates  from  the 
.\malgamated  Society  of  Railway  Servants,  Associated  Society  of 
Locomotive  Engineers  and  Firemen,  Pointsmen  and  Signalmen's 
Aid  Society,  General  Railway  Workers'  Union,  Railway  Clerks' 
Association,  and  the  Railway  Telegraph  Clerks' Association.  The 
proceedings  w^ere  private,  and  after  considerable  discussion  it  was 
announced  that  the  following  resolution  had  been  passed 
luianimously  : — 

Tli.it  tliis  conference  of  rcprescnt.ilivcs  of  the  Ani.nl,«.im.lled  Socictv  of  R,iilwav 
Servants,  the  Hailw.iv  Telesraph  Worliers'  Association,  tlic  Ocneral  Railw.iy  Workers' 
I'lii.m  tlie  Associated  Soeietv  of  Lo'-oinotivc  ICnijineers  and  Firemen,  the  Railway 
Clerks'  Ass.Kiation,  and  the  United  Pointsmen  and  Si.ijnalmen's  Soeietv  he.irtilv  support's 
tlie  action  of  the  railway  trade  unions  in  demanding  the  elementary  right  of  all  trade 
unions  to  collective  bargaining,  and  tlie  consequent  right  of  being  represented  in  all 
trade  disputes  by  their  own  duly  elected  ofticials. 

The  conference  also  agreed  to  the  following  resolution  : — 

That  the  conference,  having  agreed  to  the  principle  of  official  recognition,  Iierebv 
decides  thai  no  further  deputations  he  appointed  to  wait  on  the  ofCici:ils  or  directors  o'f 
railway  companies  unless  accompanied  by  an  official  representative. 

EXGINE-MEX    REITDIATE    THE    A.S.R.S. 

Mr.  Fox  (general  secretary  of  the  Associated  Society  of  Loco- 
motive Engineers  and  Firemen),  addressing  a  mass  meeting  of 
railwaymenat  Euston  Theatre  on  Sunday  night,  said  their  society 
could  not,  under  any  consideration,  place  themselves  upon  the 
same  level  as  the  ordinary  mechanic  and  the  ordinary'  workman. 
Tliev  had  endeavoured  to  get  the  co-operation  of  the  locomotive 
members  of  the  Amalgamated  Society  of  Raihvay  Servants  ;  but 
it  had  been  refused.  It  had  been  arranged  in  the  federation 
scheme  that  any  movement  must  receive  the  sanction  of  the 
executives  of  the  two  societies,  and  be  conducted  by  the  two 
secretaries  ;  hut  yet  the  demand  for  recognition  had  appeared  on 
the  scene  without  their  being  consulted.  They  had  nothing  to 
do  with  the  present  movement,  and  they  could  not — dare  not — 
support  the  proposal,  which  was  one  seeking  ;i  reduction  of 
wages  for  hundreds  of  drivers  and  firemen.  In  their  defence 
thev  had  to  tell  the  companies  that  Mr.  Bell  was  not  authorised 
to  negotiate  for  them.  Nobody  was  more  desirous  for  recogni- 
tion than  the  Engineers'  'Society  ;  but  they  wanted  it  for  the 
whole  of  the  officials  of  the  trade  union  movement  on  the  rail- 
ways. While  it  was  agreed  at  the  Manchester  Conference  that 
all  the  railway  societies  were  to  seek  recognition,  he  emphasised 
the  point  that  the  Associated  Society  would  have  to  safeguard  the 
interests  of  their  own  workers.  A  resolution  was  carried 
supporting  the  National  Locomotive  programme  drawn  up  by 
their  own  society,  and  emphatically  declining  to  allow  any  one 
but  locomotive  or  motor  men  to  represent  them  before  tlie  rail- 
way companies. 

Dei'iant  Speech  uv  Mr.  Beei.. 

Addressing  a  meeting  of  railwaymen  at  Leeds  last  Sunday,  Mr. 
Bell  said  the  end  had  now  been  reached  unless  the  directors 
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showed  some  desire  to  avoitl  disaster.  If  the  directors  would 
sliow  as  much  common  sense  and  concihatioii  as  the  society, 
there  would  be  no  strike.  They  must  liave  full  recognition  ; 
on  that  there  was  no  room  for  comjiromise  or  arbitration.  While 
willing  to  give  all  desired  informatioT\and  assistance  to  the  Board 
of  Trade,  he  was  not  willing  to  allow  any  reduction  of  the  mens 
demands.  The  present  movement  of  the  men  could  only  end 
with  the  granting  of  recognition.  With  regard  to  the  informal 
intervention  of  the  President  of  the  Board  of  Trade,  Mr.  Bell  said 
that  the  society  had  not  approached  Mr.  Lloyd-lleorgc.  He  did 
not  know  what  his  executive  might  eventually  do,  but  personally 
he  had  not  forgotten  the  snubbing  he  received  from  the  Board  of 
Trade  in  i8<)7.  The  President  of  the  Board  of  Trade  would  not 
succeed  in  getting  the  men  to  forfeit  their  rights  of  comliination. 
He  was  not  using  it  as  a  threat,  but  he  would  say  that  recognition 
must  be  conceded  before  tlie  present  movement  ended.  The 
ne.xt  move  lay  with  the  companies,  .\ddressing  his  constituents 
at  Derby  on  Tuesday  night,  Mr.  Bell  said  he  hoped  the  railway 
crisis  was  now  at  its  worst,  though  he  could  not  see  any  lifting  of 
the  clouds.  Whether  those  clouds  were  to  disappear  depended 
on  the  directors.  He  was  determined  to  say  no  word  that  would 
stand  in  the  way  of  a  friendly  result  of  Mr.  Lloyd-George's  con- 
ference with  the  directors,  but  he  was  sorry  the  Midland  directors 
had  been  in  such  a  hurry  to  import  outsiders  to  Chellaston  camp. 
Such  an  action,  so  far  from  intimidating  the  men,  would  make 
them  more  determined.  He  had  that  afternoon  spent  two  hours 
negotiating  with  the  superintendent  of  the  line  of  the  North 
Eastern  Railway,  but  discipline  on  tlic  \orth  Eastern  would  not 
be  affected  by  the  fact,  nor  would  the  safety  of  the  travelling 
public  be  imperilled.  In  conclusion,  Mr.  Bell  said  he  hoped  that 
shortly,  when  next  he  appeared  before  them  on  a  political 
platform,  they  might  by  judicious  concessions  from  the  directors 
be  relieved  of  the  present  agit.ation,  with  the  results  advantageous 
alike  to  the  railwaj-  companies,  the  railway  servants,  and  the 
general  public. 

Aktkr  THK  BaI-LOT. 
On  Wednesday  Mr.  Bell  informed  the  Press  that  Mr.  J.  K. 
Ellis,  M.P.,  had  consented  to  preside  at  the  mass  meeting  at  the 
Albert  Hall,  on  Sunday,  November  3,  at  which  the  result  of  the 
ballot  of  the  railway  men  would  he  announced.  Mr.  Kilis  is  a 
large  railway  shareholder,  and  his  father  was  a  former  chairman 
of  the  Midland  Railway.  To-day  is  the  last  day  for  returning  the 
ballot-papers  by  the  men.  Tlie  instructions  are  that  they  shall 
be  forwarded  by  the  men  to  their  different  branch  oll'ices,  whence 
they  will  be  transmitted  to  the  head  oflice  of  the  .Vmalgamated 
Society  in  London.  Counting  will  begin  on  Monday  and  will 
probably  occupy  a  considerable  part  of  the  week.  Next  Friday 
a  conference  of  the  executive  committee  of  the  .V.S.R.S.  and  the 
provisional  committee  is  to  take  place  at  Caxton  Mall.  The 
provisional  committee  consists  of  thirty-six  members.  It  was 
appointed  at  the  congresses  held  since  the  "  all  grades"  move- 
ment was  inaugurated,  and  contains  representatives  from  the 
different  branches  of  the  society  in  the  United  Kingdom  and 
Ireland.  At  the  date  of  this  meeting  the  result  of  the  ballot  will 
be  practically  known,  and  the  idea  of  the  gathering  is  to  exchange 
ideas  and  receive  suggestions  and  advice  from  all  over  the 
country  in  view  of  future  contingencies.  At  tlie  same  time  it 
rests  with  the  executive  committee  alone  to  decide  upon  the 
course  of  action. 


THE    MIDLAND    MANIFESTO. 


A  manifesto  has  been  issued  to  tlie  waives  staff  of  the  Midl.md 
Railway  Company  by  Sir  Ernest  Paget  (chairman)  on  behalf  of 
the  board  of  directors.  The  statement,  which  sets  forth  in  detail 
the  reasons  of  the  directors  for  refusing  to  recognise  Mr.  Bell  and 
the  A.S.R.S.,  is  as  follows  : — 

Board-room,  Midland  Railway,  Derby,  October  17,  1907. 
To  THE  Waoes   Staki'  of   THI-;  Midland    Rmi.wav  Comi'anv. 

In  adopting  the  unusual  cour.se  of  addressing  the  stalf  by 
circular,  the  board  desire  to  remove  any  possible  causQ  of 
misunderstanding. 

The  staff  know  that  the  practice  of  the  board  has  uniformly 
been  to  afford  full  facilities  to  any  class  to  submit  grievances  or 
applications  for  improved  pay  or  conditions  of  service  in  writing 
through  the  heads  of  departments,  followed  by  interviews  between 
elected  representatives  and  the  chief  oflicer.s,  the  general  manager, 
or  the  board,  at  which  the  fullest  discussion  of  the  various  points 
raised  is  encouraged.  That  this  practice  is  effective  is  shown  bv 
the  fact  that  in  the  ten  years  ending  i(;o6  the  board  have  received 
thirty-one  such  deputations,  in  addition  to  twenty-four  received 
by  principal  officers,  and  that  these  have  resulted  in  meeting  the 
wishes  of  the  men  to  an  extent  costing  the  shareholders  ^240,000 
a  year. 

During  the  same  period  the  company's  weekly-paid  staff  has 


increased  in  number  by  n>  per  cent.,  while  the  wages  bill,  dis- 
regarding clothing  or  other  allowances,  bonuses,  or  privileges, 
has  grown  from  jf 3,05 1,000  to  £"3,970,000,  or  by  30  per  cent. 

Another  principle  has  been  that  no  ini|uiry  is  ever  made 
whether  any  man  belongs  to  the  Amalgamated' Society  of  Rail- 
way Servants  or  to  any  other  society. 

The  l>oard  are  now  asked  bv  Mr.  R.  Bell,  M.P.,  as  general 
secretary  of  the  Amalgamated  Society  : — 

(I)  To  cntcTt.'iiii  a  tlcnuiiul  (or  pti»;;miniiic>  dir  iiici'cjH^-<t  p:iy  ;uid  improved  con- 
dilions  lor  :ill  cbs-i-,  oi  servants,  which  would  al>..orh  ^.i  larct-  a  prop.)rIioa  of  the  sh.irc- 
holders'  dividendr.  that  no  elected  board  o(  dircclors  could  possihlv  concede  il  :  and 

(J)  Tn  discuss  this  demand  wilh  him  as  represinlalivc  of  all  clas's»s  of  the  slaff  ; 

and,  in  the  event  of  refusal  of  the  second  part  of  the  demand,  a 
general  railway  strike  is  threatened. 

.\  greatei  disaster  to  the  trade  of  the  country,  to  the  travelling 
community,  to  railway  shareholders,  and  to  railway  servants  than 
a  general  railway  strike  could  scarcely  be  imagined,  but  it  is  now 
threatened  solely  because  the  Midland  and  other  boards  decline 
to  cliange  their  established  practice  of  direct  com.nunication  with 
their  staff. 

It  is  represented  that  in  refusing  "recognition,"  as  it  is  termed, 
the  board  are  rejecting  a  demand  of  their  men  ;  but  this  is  not 
the  case.  The  directors  believe  the  majority  of  the  staff  not  only 
accept,  but  approve,  the  present  system  under  which  alleged 
grievances  or  desired  alterations  are  freely  discussed  by  the  parti- 
cular men  alfe.ted  or  by  delegates  chosen  from  their  fellows.  No 
suggestion  has,  prior  to  the  present  agitation,  been  received  from 
any  section  of  the  staff  that  the  change  proposed  is  generally 
desired,  possibly  because  the  change  would  have  the  effect  of 
silencing  all  non-society  men,  who  are  eiiually  entitled  to  audience 
and  representation. 

The  board  having,  therefore,  to  choose  between  purchasing 
temporary  peace  by  yielding  to  Mr.  Bell's  demand  that  he  should 
represent  all  sections  of  the  staff  as  their  spokesman,  or  adhering 
to  their  present  practice  of  direct  communication  with  elected 
representatives  of  each  grade,  have  unanimously  decided  upon 
the  latter  alternative  for  the  following  reasons  : — 

1.  They  do  not  Ixlieve  that  Mr.  Dell  represents"thc  majority  of  the  Midbnd  staff  : 

2.  .\s  pointed  out  above,  no  desire  for  the  proposed  change  h.-»s  been  expressed  by  the 
Midland  men  who  would  be  affected  by  il : 

}.  The  present  system  has  proved  effective,  and  ensures  inip.arti.al  representation  of 
society  and  non-society  men  ; 

4.  The  ability  and  knowledge  uniformly  displayed  by  depulaliointo  the  board  negative 
the  suKgestion  that  the  services  of  an  outside  advocate  are  required  : 

5.  While  the  company  would  be  bound  by  any  arrangement  made  with  Sir.  Bell,  he 
cannot  bind  those  whom  he  professes  to  represent ; 

6.  The  tirst  necessity  for  s:ife  and  efficient  railway  service  is  the  maintenance  of  disci- 
pline, and,  although  Mr.  Bell  disclaims  any  intention  to  interfere  with  matters  of 
discipline,  experience  has  shown  thai,  notwithstanding  the  best  intentions,  interference 
will  follow  if  the  Amalgam.atcd  Society  is  made  the  inlermedi.ary  between  a  railway 
company  and  its  men  ; 

7.  Although  the  strike  now  threatened  might  be  averted,  the  proposed  change  would 
afford  no  permanent  security  for  peace  or  for  the  maintenance  of  good  relations  with 
the  staff. 

The  Midland  board  are  proud  of  the  intelligence,  zeal,  and 
loyalty  of  tlieir  staff,  and  have  endeavoured  to  meet  willing  and 
efficient  service  by  conditions  and  rates  of  pay  as  favourable  as 
could  be  reasonably  justified.  The  shareholders  also  contribute 
at  a  rate  now  amounting  to  ^."24,000  a  year  to  the  friendly  society 
to  aid  in  securing  to  the  staff  the  benefits  of  sick  pay  and  old-age 
pensions. 

.\  railway  differs  from  ordinary  commercial  industries  which 
can  be  suspended  in  the  event  of  a  strike  ;  it  must  be  kept  going, 
the  places  of  strikers  must  be  promptly  filled  in  order  to  carry  on 
necessary  traffic,  and  owing  to  the  popularity  of  railway  service 
by  reason  of  its  certainty  and  permanence,  and  of  its  attendant 
privileges,  applications  for  employment  are  as  a  rule  numerous. 
The  natural  conseiiuence  has  been  that  the  few  railw.ay  strikes 
which  have  occurred  in  past  years  have  resulled  in  many  old 
and  valued  servants  being  unavoidably  but  permanently  displaced. 

The  board,  believing  confidently  in  the  loyally  of  the  staff  to  the 
company,  and  being  most  anxious  to  preserve  the  good  relations 
which  have  existed  for  so  many  years,  place  their  views  openly 
before  their  men.  If,  after  full  consideration,  the  latter  now  or 
at  any  time  desire  any  alteration  of  their  conditions  of  service, 
their  wishes  should  be  made  known  by  representations  in  the 
accustomed  manner.  The  board  will  be  always  willing  to  meet 
their  staff  for  full  and  friendly  discussion  of'^  any  questions  so 
raised. — On  behalf  of  the  board, 

Ernkst  Pagkt,  Chairman. 


Coal  for  Prench  Railways.— It  is  reported  that  the  Paris- 
Lyons-Marseilles  Railway  contracts  for  300,000  tons  of  large  and 
small  coal  have  been  placed  for  next  year.  The  Society  Com- 
mercial of  Cardiff  is  to  supply  100,000  tons  of  Monmouthshire 
coal  at  z^f.  40c.  delivered  .it  .Marseilles,  and  Messrs.  Pyman  and 
Watson,  of  Cardiff,  .are  to  supplv  between  Mo.ooo  and  Kxj.oootons 
of  small  steam  coal  at  about  ^^f.,  delivered  at  Marseilles.  A  con- 
tr.act  ha>  also  been  placed  for  100,000  tons  of  Durham  coal,  at 
about  I2S.  per  ton,  f.o.b.  Newcastle. 
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LORD    CLAUD    HAMILTON'S    STATEMENT. 


Lord  Claud  Haniiltou,  in  his  capacity  of  chairman  of  tlic  Great 
Kastcru  Railwa)'  Company,  issued  on  Wednesday  night  the 
following  statement  on  tlie  railway  dispute,  tlie  Railway  Com- 
panies' Association,  of  which  Lord  Claud  Hamilton  is  also  chair- 
man, having  decided  not  to  issue  any  joint  manifesto  on  behalf  of 
tlie  collective  railway  companies  : — 

In  the  present  condition  of  unrest  and  uncertainty  prevailing 
in  the  railway  world,  resulting  from  the  agitation  started  by  Mr. 
Bell  and  the  executive  committee  of  the  Amalgamated  Society  of 
Railway  Servants,  which  necessarily  has  a  disquieting  effect  upon 
the  whole  community,  the  time  has  come  when  it  is  desirable  in 
the  interests  of  common  sense  and  equitv  that  the  public  should 
be  in  possession  of  the  reasons  vvliich  have  actuated  railway  boards 
in  firmly  resisting  the  demands  of  the  society. 

I  propose,  therefore,  placing  before  the  public  as  briefly  as 
possible  the  unanimous  views  of  my  board,  supported  with  equal 
unanimity  by  every  chief  oflicer  of  the  company. 

In  the  hrst  place,  I  take  exception  to  the  daily  statements  in 
the  Press  that  we  are  resisting  the  demands  of  the  men.  We  are 
doing  nothing  of  the  kind.  We  are  resisting  the  demands  of  the 
society,  whicli  is  altogether  a  different  thing,  and  in  doing  so  we 
are  not  only  endeavouring  to  uphold  the  interests  of  the  company, 
but  also  to  defend  the  interests  of  our  men,  the  great  majority  of 
whom  are  not  members  of  the  society,  who  do  not  wisli  to  become 
members,  and  who  desire  to  be  protected  by  us  from  the  domina- 
tion and  tyranny  of  an  irresponsible  body,  which  they  are  well 
aware  has  not  at  heart  their  real  interests,  but  is  working  for 
ulterior  objects  of  its  own. 

On  tliis  subject  I  believe  I  am  entitled  to  speak  with  some 
authority,  for,  as  the  chief  representative  of  my  board,  I  have 
nevei"  failed  to  cultivate  the  close^l  and  most  friendly  relations 
with  our  men,  and  I  am  proud  to  be  able  to  call  many  of  them  of 
all  gr.ides  my  personal  friends,  and  I  have  reason  to  tliink  tiiat 
that  feeling  is  reciprocal.  I  have,  tlierefore,  means  of  knowing, 
apart  altogetlier  from  the  reports  of  the  superior  ofhcers,  what  is 
going  on  behind  the  scenes,  and  I  honestly  believe  that,  though 
much  remains  to  be  done  on  the  Great  Eastern  system  before  the 
position  occupied  by  many  grades  of  our  men  can  be  claimed  to 
be  entirely  satisfactory,  the  staff  as  a  whole  desire  to  be  left  in 
peace  to  work  out  gradually,  in  conjunction  with  their  directors, 
whom  they  have  learned  to  trust,  the  many  improvements  which 
they  know  the  board  wish  to  grant  them  as  the  tinancial  position 
of  the  company  allows. 

As  an  illustration  of  what  I  have  just  said,  1  may  mention  that 
in  the  last  fortnight  I  have  received  from  the  great  majority  of  the 
staff  at  important  stations  spontaneous  addresses,  couched  in 
different  terms,  but  expressive  of  the  same  feeling.  I  give  the 
text  of  one  : — 

"  We,  the  undersigned  employes  of  the  Great  Eastern  Railwav, 
knowing  of  the  agitation  now  being  carried  on  by  the  Amalgamated 
Society  of  Railway  Servants  for  recognition  of  their  ofticials,  etc.. 
lieg  most  respectfully  to  tender  you  our  loyal  support  in  the 
stand  you  are  taking,  believing  that  such  a  concession  would  be 
detrimental  to  the  interests  of  the  various  railway  companies  ; 
also  to  shareholders  and  those  of  the  staff  who  have  not  deemed 
it  advisable  to  join  that  society,  and  trust  that  the  time  is  far 
distant  when  a  paid  agitator  will  be  allowed  to  intervene  between 
your  lordship  and  the  staff  on  tliis  railway.  We  are  fully  aware 
of  the  many  concessions  and  benefits  derived  through  your  lord- 
ship, and  hope  that,  having  put  your  foot  down  in  this  matter, 
you  will  adhere  to  your  decision  to  stand  firm.'' 

Sucli  addresses  speak  for  themselves,  and  are  indic.itive  of  the 
lirevailing  feeling  amongst  our  men.  We  are  not  likely,  there- 
fore, in  tlie  face  of  such  testimony,  to  betray  our  men  by  with- 
drawing in  the  smallest  degree  from  the  position  we  have  taken 
up — viz.,  an  absolute  refusal  to  allow  the  society  to  interfere  in 
our  domestic  relations  with  our  staff.  That  position  and  the 
views  of  our  men  have  been  strengthened  from  time  to  time  by 
our  past  experience  of  the  society  in  our  midst.  During  my  four- 
teen years  as  cliairman  I  have  never,  thanks  to  the  loyalty 
and  efticiency  of  the  stafl  as  a  whole,  had  occasion  for  any 
anxiety  in  respect  of  individual  insubordination  or  misconduct, 
with  the  exception  of  live  cases,  and  in  those  five  cases  the 
offenders  were  all  prominent  members  of  the  society,  who 
apparently  thought  that,  in  virtue  of  tlieir  position,  the  board 
would  be  afraid  to  deal  with  them.  The  result  proved  to  them 
that  solicitude  for  the  welf.ue  of  the  men  does  not  necessarily 
mean  administrative  weakness,  for  four  were  dismissed  and  one 
retired  of  his  own  accord.     Their  cases  were  as  follows  : — 

1.  Bad  time-keeping  and  placing  all  authority  at  defiance. 

2.  Knowingly  and  wilfully  disobeying  the  regulations  of  the 
company. 

^.   Maliciously  libelling  a  fellow-servant. 


4.  Refusing  to  obey  orders. 

5.  Disrespectful  and  violent  language. 

Tliat  has  been  our  experience  of  the  leading  society  men  under 
the  conditions  of  non  recognition.  What,  I  ask,  would  it  be 
under  recognition  ?  I  believe  the  dismissal  of  these  men  gave 
satisfaction  to  the  majority  of  the  staff,  who,  equally  with  the 
board,  resented  their  overbearing  and  aggressive  demeanour. 

In  1891  the  board  decided  to  start  two  pension  funds  for  the 
wages  staff,  giving  pensions  of  £2^  and  ;£5o  respectively,  on 
fixed  scales,  to  every  contributor  at  sixty-five  years  of  age.  We 
had  long  felt  that  our  old  servants  on  completion  of  their  service 
should  be  entitled  to  a  pension  as  a  right  and  not  as  a  favour. 
We  desired  to  make  membership  a  compulsory  condition  of 
service,  knowing  how  careless  young  men  are  about  making 
provision  for  their  old  age,  but  on  the  initiative  of  the  Amalga- 
mated Society,  or  of  some  analogous  body  professing  to  have  the 
interests  of  working  men  at  heart,  the  House  of  Commons  would 
only  agree,  much  to  our  regret,  to  voluntary  membership.  At 
first,  owing  to  outside  influences  which  I  need  not  specify,  our 
men  showed  a  distrust  of  these  funds,  and  only  a  limited  number 
joined  ;  but,  thanks  to  the  foresight  and  sound  advice  of  some  of 
the  older  servants,  we,  under  pressure  from  them,  reopened  the 
funds  on  four  separate  occasions  to  allow  of  the  entry  of  those 
who  would  otherwise  have  been  too  old  to  join,  and  now  I  am 
glad  to  say  the  membership  is  14,34*^,  every  one  of  whom  on  his 
retirement  can  claim  his  pension  as  a  right.  No  contributor, 
moreover,  need  ever  be  alarmed  by  iiuinqueunial  valuations  or 
actuarial  reports,  for  every  pension  is  guaranteed  by  the  com- 
pany. In  addition,  the  directors  gratuitously  allow  to  the  older 
servants  on  their  retirement,  whose  ages  prevented  them  joining 
these  funds,  allowances  for  life  ranging  from  5s.  to  7s.  6d.  per  week. 

It  is  contended  by  Mr.  Bell  that  if  we  recognise  his  society  it 
would  not  interfere  in  matters  of  administration  and  discipline. 
Without  questioning  his  good  faith,  I  need  merely  remark  that 
such  contentions  are  worthless,  as  Mr.  Bell  has  no  power  to  hind 
either  the  executive  committee  of  his  society,  whose  salaried 
servant  he  is,  or  his  successors  in  the  office  he  holds.  All  expe- 
rience of  the  history  of  trade  unions  telK  a  contrary  tale.  But, 
supposing  for  the  .sake  of  argument  that  the  society  was  recog- 
nised and  the  national  all-grades  movement  pressed,  does  any 
sensible  person  suppose  thai  Mr.  Bell  could  himself  conduct 
negotiations  with  forty-two  dilfcreat  railways  ?  Why,  it  would  be 
impossible,  and  the  establishment  of  a  large  body  of  union  officers 
would  at  once  take  place,  empowered  by  the  society  to  deal  with 
different  railways,  and  to  interfere  with  their  internal  affairs.  But 
the  Amalgamated  Society  is  only  one  of  the  many  societies  to 
which  railwaymen  belong,  and  docs  any  one  believe  that  these 
other  societies  would  remain  quiescent  under  non-recognition 
when  the  Amalgamated  Society  liad  obtained  recognition  ?  They 
would  do  nothing  of  the.  kind,  but  would  immediately  claim  equal 
recognition,  and  I  should  like  to  know  how  their  demand  could 
logically  be  declined.  You  would  thus  have,  in  addition  to  the 
.\malgamated  Society,  the  following  societies,  amongst  others, 
with  all  their  machinery  of  district  secretaries  and  agents  per- 
meating the  entire  railway  system  and  daily  interfering  witli  the 
authority  of  the  heads  of  departments  and  the  discipline  of  tlieir 
staffs  :— 

1.  Associated  Society  of  Enginemeii  and  l*'irenKn. 

2.  General  Railway  Workers'  t'liion. 

3.  .Amalgamated  Society  of  Engineers. 

4.  Boilermakers'  and  Iron  and  Steel  Shipbuilders'  Society. 

5.  Smiths'  and  Hammermen's  Society. 

(1.  I'nited  Kingdom  Society  of  Coachmakers. 
7.  Pointsmen  and  Signalmen's  Aid  Society. 
iS.  Carmen's  Union. 
I).  Railway  Clerks'  Association. 

10.  Railway  Telegraph  Clerks'  Society. 

The  contemplation  of  such  a  condition  of  affairs  is  suflicient  to 
alarm  any  business  man.  but  it  is  certain  to  come  about  if  once 
the  Amalgamated  Society  is  recognised. 

The  main  plea  for  recognition  is  tlie  alleged  inability  of  the 
men  to  advance  and  argue  their  own  case  before  the  directors 
without  the  aid  of  a  society  official.  To  that  plea  1  give  a  flat 
denial,  for  besides  being  untrue  it  is  a  libel  upon  the  ability  and 
intelligence  of  the  men  of  my  company,  who  are  fully  competent 
to  deal  with  their  own  affairs,  and  whose  knowledge  of  them 
must  necessarily  exceed  that  of  an  outsider.  Every  man  or  every 
body  of  men  have  the  right  to  approach  the  general  manager, 
and  ultimately  the  board,  if  they  fail  to  obtain  satisfaction  from 
their  immediate  superior,  and,  in  order  to  still  further  obviate  the 
possibility  of  minor  grievances  being  overlooked  the  general 
manager  in  1900,  by  order  of  the  board,  issued  a  circular  to  the 
effect  that  the  heads  of  departments  would,  on  being  asked,  fix 
convenient  days  on   which   they   would    personally   receive   any 
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servant  or  depiitatioii  in  regard  lo  any  grievances,  and  thai,  in  the 
event  of  their  beinjj  unaMe  to  )>rant  their  rei|iicsts,  lliey  had  the 
rijjlit  of  appeal  to  the  j»eneral  nianaj;cr. 

I  do  not  in  this  statement  wi^h  to  induce  the  public  lo  lielicve 
tl'.at  all  is  perfection  on  the  Circat  Kastern  Railway,  for  sucli  isnol 
the  case,  Init  the  delay  in  the  reali<»tion  of  the  intentions  CI  the 
board  has  been  altogether  due  to  causes  beyond  their  control. 
S<x>n  after  my  accession  to  the  chair  tlie  board  agreed  to  a  pro- 
gramme which  included  provision  lor  old  age.  assistance  to  tlie 
mens  sick  and  provident  fund  and  special  accident  fund,  giving 
benelit>  in  excess  of  the  Workmen's  Compensation  Act,  a  large 
increase  in  the  company's  cottages  for  the  men.  and  the  gradual 
improvement  in  the  wages  and  conditions  of  labour  of  many 
grades.  We  were  then  in  a  prosperous  and  improving  condition, 
but  in  iS»)«j  a  change  for  the  worse  took  place  and  has  continued 
since,  necessitating  the  postponement  of  important  parts  of  the 
programme.  No  one  has  regretted  this  more  than  myself,  but 
the  force  of  circumstances  has  been  too  much  for  us.  All  the 
same  the  proprietors  of  the  company  are  contributing  about 
£"40.000  per  annum  to  the  funds  for  tlie  benefit  of  the  men,  and 
allokving  4  per  cent,  on  the  company's  savings-bank  deposits 
amounting  to  nearly  half  a  million,  though  they  themselves  are 
receiving  only  3!  percent,  annual  dividend. 

And  now  .\Ir.  Bell  comes  on  the  scene  and  says  he  will  put  all 
right  on  our  system  if  we  will  only  recognise  his  society,  but  we 
decline  his  invitation,  and  our  men  endorse  our  action.  Recog- 
nition of  his  society  would  be  immediately  be  followed  inUr  alia 
bv  a  demand  for  the  concession  of  his  national  all-grades  move- 
ment, the  total  cost  of  which  would  be  to  us  £"360.000  per 
annum,  resulting  in  a  reduction  of  i  \  per  cent,  in  the  dividend 
the  proprietors  receive,  and  the  virtual  paralysis  of  our  system, 
for  the  value  of  our  L;tocks  would  he  ruinously  decreased  and  we 
should  be  unable  to  raise  fresh  capital.  The  chief  sufferers  in  the 
first  instance  would  he  the  commercial  and  trading  classes  whom 
we  serve  and  ultimately  the  men  we  employ. 

So  far  the  reasons  I  have  given  for  our  attitude  have  in  the  main 
been  domestic,  but  I  should  like  to  conclude  by  stating  the  views 
which  are  common  to  all  railway  boards,  including  my  own. 
Railways  are  in  many  respects,  and  the  hours  worked  by  the 
men,  controlled  by  the  Hoard  of  Trade,  an  official  body 
responsible  to  Parliament  and  the  public,  and  there  is  no  room 
for  their  further  control  by  anv  irresponsible  body. 

Railways  cannot  be  moved  cr  closed,  nor  in  case  of  breach  of 
faith  by  unions,  nor  coercion  of  their  men  on  the  part  of  unions, 
can  they  order  a  lock-out,  whereas  unions  can  at  any  time  order 
a  strike. 

Therefore  railwavs  and  unions,  if  the  latter  were  recognised, 
would  be  upon  unequal  terms,  and  the  former  would  be  at  the 
mercy  of  the  latter. 

Railways  cannot,  like  traders,  increase  their  income  in 
prosperous  times  or  in  cases  of  emergency,  as  their  fares  and 
rates  have  a  maximum  fixed  by  Parliament. 

If  recognition  were  granted  all  the  men  would  in  time  be 
coerced  into  joining  the  union,  and  be  subject  to  its  control. 

These  and  many  other  reasons,  which  for  the  sake  of  brevity  I 
avoid  including,  are  the  opinions  shared  by  all  the  railway 
companies  involved  in  this  dispute. 

This  demand  for  recognition  is  only  the  first  move  in  a  deep-laid 
campaign  directed,  not  only  by  the  Amalgamated  Society,  but  by 
the  Socialistic  forces  impelling  other  trade  unions  against  indi- 
vidualism and  capital  as  it  exists  at  present.  'With  the  railways 
at  the  mercy  of  the  unions  the  latter  could  at  any  moment  declare 
a  strike,  and  an  effective  one,  and  enforce  any  terms  they  choose 
to  impose  upon  the  traders  and  manufacturers  of  the  I'nited 
Kingdom.  Let  these  traders  and  manufacturers,  before  they 
counsel  the  railways  to  recognise  trade  unions,  consider  well  the 
ultimate  effect  of  such  recognition  upon  themselves. 

Ci.Mi>  I.  Hamii.ton,  Chairman,  ("ireat  Kastern  Railway. 


Readjustment  of  Season-ticket  Rates.- Considerable  alte- 
rations in  the  London  suburban  season-ticket  rates  will  bj  effected 
on  November  i.  Some  of  the  P)righton  Company's  rates  will  be 
reduced,  while  several  of  the  Great  Northern  rates  will  be 
increased.  The  former  is  in  competition  with  the  L.C.C.  tram- 
w.ays,  while  the  latter  company's  lines  are  paralleled  to  some 
extent  by  the  Metropolitan  Klectric  Tramways. 

Dover  Tunnel  Scheme. — .A  scheme  is  under  consideration  for 
connecting  the  London  Chatham  and  Dover  line  between  Dover 
.md  Deal  with  the  new  .Vdmiralty  Harbour  by  means  of  a  tunnel 
debouching  on  the  reclaimed  land  at  the  shore  end  of  the  cistern 
arm  of  the  harbour.  This  tunnel  would  be  connected  with  the 
existing  hue  at  Martin  Mill  Station,  about  4  miles  across  the  cliffs. 
The  idea  of  the  tunnel  is  to  enable  war  stores  and  other  material 
to  be  conveyed  direct  to  the  harbour  and  without  being  exposed 
in  times  of  war  to  an  enemy's  guns. 


MEETINGS   &  REPORTS. 


FORTHCOMING    MEETINGS. 

Oct.  2<)    (7"i/«.)— Nizam's   Quaraiiteed    State     Bailways      (Half-yearly) 

WinchcslcT  lloiisc,  K  C,  ;il  ;,. 
Oct.  .31  (T'/iHi-.'..)— Cathcart  District  Railway  illali-yearly),  (Jlasgow, at  ii. 
Nov.    1      (fn.)— Midland    Uruguay    Railway     (Annual),    71,    Kinshury 

I'avenieTil.  K  C 
Nov.  6    {]\'c(l.) — Alborta  Railway  and  Irrigation  (Annu.il),  Winchester 

House,  Iv.C,  at  \2. 
.Nov.    6    {We(l.\ — San  Paulo  (Brazilian)  Railway     (Annual).     Terminus 

Hnlcl,  Cannon  Street,  K.C.,  at  1. 


Ripoils,  Traffic  Returns,  Prospectuses,  and  all  other  items  of 
financial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  of  The  R^mlway  Times,  J2,  Norfolk  Street, 
London,  W.C.    {Telephone,  2948  Gerrard.) 


BUENOS    AYRES    GREAT    SOUTHERN    RAILWAY. 

The  ordinary  general  meeting  was  held  on  Wednesday,  at 
River  Plate  House,  K.C.  ;  Mr.  Jasdn  Riguv  (chairman  of  the 
company)  presiding.  There  was  an  exceptionally  large  number 
of  shareholders  present. 

The  London  M.\x.\ger  and  Secrktarv  (Mr.  H.  C.  .Mien) 
having  read  the  notice  convening  the  meeting,  the  minutes  of 
the  last  general  meeting,  and  the  auditors'  report. 

The  Chairman  said — I  hope  that  this  report,  taken  as  a  whole, 
will  be  considered  satisfactory,  more  especially  as  it  establishes  a 
further  record  of  prosperity,  even  though  it  compares  with  the 
exceptionally  prosperous  year  of  1905-6.  The  results  of  working 
show  an  important  increase  of  :£357,i2i  in  our  gross  earnings, 
and  though  our  working  expenses  have  increased  by  ;^209,<)43, 
we  are  able  to  show  an  increase  in  our  net  receipts  of  £147, 17H, 
so  that  in  view  of  the  prejudice  which  we,  in  common  with 
other  railways,  are  sustaining  as  the  result  of  the  abnormal  rise 
in  the  price  of  coal  and  increase  in  the  cost  of  labour,  I  think 
we  may  reasonably  accept  this  .as  an  evidence  that  the 
general  manager,  Mr.  Clarke,  is  obtaining  good  results  from 
the  working  of  the  property,  more  especially  if  you  remember 
that  when  we  presented  our  half-yearly  report,  with  an 
increase  in  our  gross  receipts  of  ^150,000,  we  li.id  only  been 
able  to  secure  a'net  increase  of  £"41,887.  .\s  regards  the  appro- 
priation of  our  net  revenue,  and  its  comparison  with  last  year, 
I  may  point  out  that  during  the  year  the  £.3,000,000  4  per  cenL 
extension  shares  of  1906  have  been  converted  into  ordinary 
stock,  and  therefore  participate  in  the  full  dividend,  while  the 
4  per  cent,  extension  shares  of  1910  have,  to  the  extent  pf 
£^108, 722  for  the  first  issue  and  £'.=;', 07  for  the  second  issue, 
come  against  net  revenue,  so  that  if  you  take  these  figures  and 
the  additional  3  per  cent,  paid  on  the  £3,000,000  converted  1906 
extension  shares,  or,  say,  £"90.000,  you  will  find  that  th<p'  repre- 
sent, roughlv  speaking,  an^^additional  charge  of  about  £250,000 
.against  liet  "revenue  for  the  past  year,  with  the  result  that, 
although  we  have  an  increase  in  our  net  earnings  of  £147,000, 
we  have  not  seen  our  way  on  this  occasion  to  recommend  any 
special  transfers  from  the  surplus  net  revenue  to  the  renewal, 
pension,  or  other  funds,  beyond  what  is  already  included  in  the 
ordinary  departmental  expenditure,  representing  £260,975,  or 
6- 13  per  cent,  of  the  gross  receipts,  without  unduly  interfering 
with  the  balance  carried  forward. 

Charges  Against    Revenue. 

If  you  will  allow  me,  I  should  like  to  refer  to  the  observations 
made'  by  our  late  chairman,  Mr.  Frank  P.irish,  in  his  speech  at 
the  half-yearly  meeting  in  .\pril,  1902.  when,  in  discussing  the 
.idditional  ch.irges  which  would  come  against  revenue  as  the 
result  of  the  extension  shares,  u)o<>,  he  said  ; — 

liv  .1  slatcnicnl  which  had  been  cirifiillv  prcp.iri-d  ii\  the  olticc  >h..winK  the  .iclitil 
rCTullsnl  seven  ycirs  past  and  an  estimate  of  the  »ix  years  slill  !.■  come,  we  lind  thai  the 
average  increase'  per  annum  has  been  (or  the  (onner  peri.xl  rR.1.000  net.  and  kc  have 
every  rc.i«<)n  to  a.ssumc  that  this  rale  of  incrcise.  with  ordinarjdcvchipnient.  iscapableof 
txrin'g  mainuined.  Still,  if  we  lake  an  averace  increase  of  only  i5o,,>,«i  per  annum  iti 
Ihc  net  rc\cnuc  lor  the  mxt  six  years,  we  shall  still  have  ample  to  meet  not  only  our 
tixcd  charges,  bu*.  b>  keep  up  a  minimum  6  per  cent,  dividend." 

I  also,  when  presiding  over  the  half-yearly  meeting  in  .Vpril. 
i(jo6,  in  the  tempor.irv  absence  of  the  late  chairman,  Mr.  Frank 
Parish,  in  referring  to'  the  above  statement  of  April,  1902,  went  on 
to  s.iy  that  : — 

EiiHi  ance  had  proved  that  the  chairman  had  at  that  lime  \icrA-  much  underestimated 
the  pr..i;ris.ive  prosperity  of  Ihc  Great  Southern  Railway,  and  ihat.  ai  a  mallei  of  fact. 
smcc  the  dale  01  that  metUng.  the  increast  in  net  revenue  had  averaged  ^110,073  per 

I  then  called  attention  to  a  further  statement  which  the  secretary 
had  prepared,  showing  an  average  increase  in  the  gross  earnings 
for    the    five   previous  years     of  £170.000,  and  that,  therefore, 
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given  anything  lilcc  a  continuance  of  this  increase  in  the 
future,  there  would  be  plenty  of  margin  for  the  issue  of 
new  capital,  witliout  in  any  way  hazarding  the  present  dividend- 
earning  power  of  the  company.  Subsequent  events  have, 
I  think,  proved  the  correctness  of  these  forecasts,  and  although 
the  expenditure  has  absorbed  a  far  greater  proportion  of  our  gross 
earnings  than  was  formerly  the  case,  the  development  of  the 
company's  business  has  been  largely  in  excess  of  anything  that 
we  anticipated,  the  average  annual  increase  during  the  past  live 
years  having  been  ;£"37<'>,oyo,  with  an  increase  in  the  average  net 
earnings  of  ;£"io5,772  per  annum.  We  have  all  along  anticipated 
that  the  year  igo6-7  would  be  a  year  that  would  very  severely 
test  our  dividend-earning  power,  for  the  reasons  already  stated — 
viz.,  that  the  Extension  shares,  ii)o6,  would  rank  for  the  first  time 
for  ordinary  stock  dividend,  and  the  iqio  shares  would  come 
against  revenue,  to  say  nothing  of  the  interest  upon  additional 
debenture  stock  which  has  been  issued  since  that  date,  and, 
tlierefore,  I  think  it  is  all  the  more  gratifying  that  we  have  done 
even  better  than  our  chairman  anticipated  in  1902,  for  we  have 
exceeded  the  minimum  dividend  of  6per  cent,  upon  vi-hich  he  was 
then  basing  his  calculations,  and  have,  moreover,  made  due  pro- 
vision for  revenue  renewals  of  permanent  way  and  equipment,  and, 
as  will  be  seen  by  anyone  who  takes  tlie  trouble  to  make  a  careful 
study  of  the  accounts,  have  maintained  the  company  in  as 
sound  a  position  as  ever  it  has  been  throughout  its  past  history. 
(Loud  applause.)  We  hope  that  the  future  may  be  a  repetition 
of  the  past,  and  if  business  develops  in  tlie  same  ratio,  and  the 
expenditure  can  be  kept  within  reasonable  bounds,  there  should 
be  no  reason  to  anticipate  any  diminution  in  the  dividend-earning 
power  of  the  company.  (Hear,  hear.)  I'nder  these  circum- 
stances, we  trust  that  our  proprietors  will  approve  of  tlie  appro- 
priation of  the  net  revenue  balance  as  set  out  in  the  report,  more 
especially  as  we  carry  forward,  after  paying  the  7  per  cent,  divi- 
dend, a  free  balance  considerably  in  excess  of  any  additional 
fixed  charges  that  will  come  against  revenue  duruig  the  current 
year. 

ICXI'AXSIOX  OK  Tk.mi-ic. 
The  average  number  of  miles  of  line  w'orked  during  the  year 
only  shows  a  small  increase  of  23,  as  compared  with  the  corre- 
sponding period.  This  represents  the  Puan  toGuatrache  section, 
a  portion  of  which,  as  you  were  informed  at  the  last  meeting, 
was  sold  to  the  Bahia  Blanca  and  North  Western  Railway,  in  order 
that  they  might  work  it  more  conveniently  in  connection  with  their 
Xueva  I'Joma  to  Catrilo  branch.  We  are,  however,  pleased  to  be 
able  to  report  that  of  the  extensions  which  we  have  lately  been 
constructing,  the  most  important  one,  from  Tres  Arroyos  toLoberia 
(90  miles) — which  you  will  note  from  tlie  map  connects 
up  two  important  sections  of  our  line,  and  which,  we  are 
informed,  serves  a  very  good  wheat  district— was  opened  for  public 
traffic  on  October  i,  so  that  this  should  be  in  good  working  order 
in  time  to  deal  with  this  season's  wheat  trafiic,  and  thus  make 
some  contribution  to  the  company's  earnings,  and  render  immedi- 
ately remunerative  the  capital,  representing  over  half-a-million, 
expended  in  its  construction.  Another  of  our  extensions  will  also 
be  coming  into  working  during  the  current  year,  that  is  the  line 
from  (ieneral  Ouido  to  Juancho  of  55  miles,  and  this  will  be  shortly 
followed  liy  the  extension  from  Gardey  to  Deferrari  of  81  miles. 
With  the  completion  of  these  three  extensions,  we  shall  release  a 
large  amount  of  labour,  rolling  stock,  and  material  which  can  be 
used  with  advantage  on  other  sections  of  the  company's  system 
where  renewals  and  other  important  works  have  been  kept  in 
abeyance  owing  to  thedifticulty  in  supplying  the  necessary  work- 
men and  equipment.  The  next  few  paragraphs  in  the  report 
deal  with  the  general  results  of  working,  from  which  you  will 
note  that  the  ratio  of  expenses  to  receipts  has  been  practically 
the  same  as  last  year.  The  traffic,  more  especially  under  the 
heading  of  "  passengers,"  has  very  largely  increased  in  quantity, 
though  not  to  anything  like  the  same  proportion  in  earnings,  while 
the  same  has  also  been  the  case  with  goods,  where,  although 
the  increased  tonnage  is  24  per  cent.,  the  increased  receipts 
only  amount  to  10  per  cent.,  and,  therefore,  I  think  it  is  all  the 
more  gratifying  that  we  have  been  able  under  such  circumstances 
to  maintain  such  a  moderate  ratio  between  the  receipts  and 
expenses.  Tlie  full  details  of  the  company's  earnings  are  clearly 
set  out  on  pages  55  and  56  of  the  report,  and  are  further  dealt 
with  in  the  manager's  report  on  pages  iS  to  27  ;  therefore  it  is 
unnecessary  for  me  to  detain  you  by  going  further  into  the  various 
items.  The  expansion  which  has  taken  place  in  our  business  is 
very  concisely  set  out  in  the  analysis  of  the  results  of  working  for 
the  past  ten  years,  printed  on  page  59,  where  some  surprising 
figures  will  be  noted,  more  especially  under  the  heading  of 
passengers  and  general  goods.  The  most  reliable  criterion  of  the 
company's  progress,  however,  is  that  printed  in  the  last  column 
but  two  in  the  second  line,  where  you  will  find  that  the  average 
receipts  per  mile  of  line  per  week  were  £},2  7s.,  a  figure  that  has 
never  been  hitherto  approached,  and   in  this  mileage  it  must  be 


remembered  that  we  have  350  miles  of  Neuquen  section,  and  one 
or  two  other  branches  on  which  the  traffic  is  still  exceedingly 
liglit.  There  has  also  been  a  remarkable  growth  in  the  density  of 
the  traffic,  as  shown  in  the  last  two  columns,  page  59,  and  this 
assures  us  that  we  need  liave  but  little  fear  of  the  future  of  the 
Great  Southern  Railway,  for  we  know  that  we  have  within  our 
zone  a  huge  territory  of  practically  undeveloped  land,  which  only 
requires  time  and  population  to  render  it  as  productive  as  the 
older  and  more  mature  sections  of  our  system.  I  think  on  this 
occasion  the  expenditure  side  of  our  account  calls  for  very  little 
comment  beyond  what  you  will  find  in  the  full  details  supplied 
in  the  abstracts  appended  to  the  accounts. 
L.MiouR  Troubles. 
One  of  the  principal  factors  that  have  militated  against  the 
prosperity  of  the  country  and  have  added  to  the  difliculty  of 
keeping  expenses  within  reasonable  limits  during  the  past  year 
has  undoubtedly  been  the  activity  of  the  labour  agitator,  and 
although  every  country  where  labour  is  employed  to  any 
large  extent  is  suffering  from  similar  prejudice,  it  takes  a  some- 
what more  virulent  form  in  Argentina,  where  professional 
agitators,  who  have  personal,  rather  than  public  or  general, 
interests  to  serve,  find  the  material  at  hand  specially  easy  to 
manipulate,  composed  as  it  is  of  a  cosmopolitan  class  of 
labour  drawn  from  almost  every  country  in  the  world. 
So  far  as  we  are  concerned,  we  have  not  been  without 
our  own  special  troubles  in  this  direction,  and  during  the  year 
under  review  strikes  have  been  rather  frequent,  although 
fortunately  of  short  duration,  the  most  serious  being  a  strike  of 
our  drivers  and  firemen  at  the  end  of  May,  which  lasted  five 
days,  the  result  of  which  was  very  clearly  demonstrated  in  our 
traffic  return  for  the  week  ended  June  2,  when  we  showed  a 
decrease  of  ^"40,000,  and  although  the  whole  of  this  did  not 
represent  traffic  lost,  it  certainly  did  so,  so  far  as  passengers  were 
concerned,  and  it  otherwise  very  materially  prejudiced  both  the 
earnings  and  expenses  at  that  time.  I  should  add  that  this  strike 
was  unjustilied  an."!  unreasonable.  Our  drivers  and  firemen 
frankly  admitted  that  they  had  nothing  to  complain  of,  and  were 
satisfied  with  the  conditions  ruling  on  the  Great  Southern,  but 
merely  went  out  in  sympathy  with  their  comrades  on  a  railway 
far  removed  from  our  sphere  of  influence.  It  is  a  great  dis- 
appointment to  the  board  tliat  after  the  time,  attention,  and 
money  that  have  been  devoted  during  a  number  of  years  past  to 
improve  the  condition  of  our  men  by  establishing  pension 
funds  to  provide  for  old  age,  benevolent  funds  to  assist  the 
families  of  those  who  die  in  the  service,  duplicating  out  of 
the  company's  funds  the  men's  subscriptions  to  the  sick 
fund  society,  paying  wages  whilst  they  are  away  sick,  and 
so  on,  they  should  not  have  hesitated  to  inflict  this  serious 
loss  on  the  shareholders  without  even  the  shadow  of  an  excuse. 
I  may  mention,  in  connection  with  our  labour  troubles,  that  we 
liad  a  difficulty  with  our  rivetters  who  are  engaged  upon  the  new 
mole  and  elevator  at  Ingeniero  White,  as  the  result  of  our  engineer 
complaining  of  the  small  amount  of  work  they  were  doing,  the 
men  having  reduced  the  number  of  rivets  driven  per  day  per 
gang  from  175  to  45,  and  they  struck  work  rather  than  increase 
this  rate  ;  this  occasioned  considerable  temporary  prejudice,  but 
we  are  glad  to  say  that  better  counsels  prevailed,  and  they  ulti- 
mately returned  to  work  upon  the  old  terms  both  as  regards 
conditions  of  pay  and  number  of  rivets  driven.  (Hear,  hear,  and 
applause.)  VVe  were  further  prejudiced  by  a  strike  at  the 
Government  Docks,  which  caused  a  serious  stoppage  of  trafiic 
from  the  6th  to  the  24th  June,  thus  materially  further  reducing 
our  earnings  for  that,  the  last  month  of  our  financial  year.  As 
regards  the  current  year,  the  manager  lias  reported  a  still 
more  important  labour  difficulty  which  developed  after  the 
close  of  the  financial  year,  when,  owing  to  the  attitude 
assumed  by  our  workmen  at  the  Banfield  shops,  and  their 
abstention  from  work  without  notice  or  leave,  we  closed 
the  shops,  which  have  since  August  5  been  only  partially 
working,  it  being  our  hope  to  secure,  as  far  as  possible,  in 
future,  employes  who  will  give  a  fair  return  for  the  wages  paid 
them.  From  our  latest  advices,  we  find  that  700  men  are  at 
work,  of  whom,  however,  I  regret  to  say  that  a  very  small  pro- 
portion only  are  represented  by  old  employes.  There  is  no  doubt 
that  the  cost  of  living  is  to  a  certain  extent  a  justification  for 
increased  remuneration,  and  although  in  all  heavily-taxed  coun- 
tries this  is  more  or  less  unavoidable,  yet  apart  from  any  question 
of  taxation,  expensive  labour  must,  after  all,  be  one  cf  the  prin- 
cipal causes  of  the  increased  cost  of  living,  as  labour  constitutes 
one  of  the  principal  items  of  tlie  cost  of  production,  no  matter 
whether  this  be  connected  with  food,  living  accommodation,  or 
transport,  more  especiall)'  where  the  increase  in  wages  is  com- 
bined wilh  reduction  in  hours  of  labour.  The  abstracts  appended 
to  the  report  aftord  ample  evidence  of  the  financial  prejudice 
which  the  company  has  sustained  under  this  heading,  for,  if  you 
will  add   all   the  items  of  salaries,   wages,  and  staff  allowances 
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together,  and  compare  them  with  what  we  paid  under  similar 
headings  in  the  previous  corresponding  period,  you  will  find  that 
this  represents  no  less  a  sum  than  ;/"i,iC)o,ooo,  as  against 
;£i,io-i,ooo,  an  increase  of  £'187,000.  As,  however,  during  the 
comparing  period  considerable  increases  of  salaries  h.ad  already 
taken  place,  to  obtain  a  fairer  comparison  it  is  necessary  to  go 
back  to  two  vears  ago,  from  which  you  will  see  that  the  increase 
over  the  then  total  salaries  and  wages  paid  was  £:430,ooo,  and 
although  a  considerable  proportion  of  this  corresponds  to  addi- 
tional staff  rendered  necess;iry  by  the  rapid  development  of 
business,  vou  n>ay  take  it  that  a  large  percentage  of  it  is  repre- 
sented bv  the  higher  scale  of  wages  now  ruling  in  the  Argentine 
Republic.  It  may  interest  you  to  know  how  railway  employes  in 
.Argentina  compare  with  those  of  this  country,  and,  assuming  the 
ligures  which  have  recently  been  published  in  the  linglish  press 
are  correct,  the  comparison  is  as  follows  : — 

.Argentine  Railways.  English  Railways. 

London  and  district.  Country. 

Class.             Average  per  week.              Per  week.  Per  week. 

£    s.    d.         £    s.    d.         s.  d.        s.  d.  s.  d.       s.  d- 

Drivers 3    6    6    to    4  16    o         30  o  to  48  o  28  6  to  42  o 

Firemen  ...     2    o    o    to     2  iS    6          21  o  to  30  o  21  o  to  27  o 

Guards Average  40s.                 22  o  to  32  o  20  o  to  30  o 

PoZ\T.:::.}     --t^-  '°  •'°^-       .- 0103.-0    ,5010280 

In  view  of  such  wages  as  these  you  will  sec  how  difficult  it  is  to 
keep  down  expenses. 

Fuel  axd  M.-\in'tkn',\xce. 
.As  regards  cost  of  fuel,  I  find  that  coal  has  cost  us  3s.  2d.  per  ton 
more  last  year  than  in  the  previous  one,  and  that  tlien  we  w'ere 
paying  is.  yd.  per  ton  more  than  in  the  year  before  that,  so  that 
there  has  been  a  rise  of  4s.  nd.  per  ton,  or  about  20  per  cent.,  in 
the  price  of  coal  during  the  last  two  years,  which  will  be  still 
further  aggravated  by  the  higher  price  we  shall  have  to  pay  for 
ne.\t  years  supply.  In  face  of  this  serious  increase  in  the  main 
factors  of  working  cost,  it  will  be  necessary  for  the  railways  to 
study  carefully  the  question  of  tariffs,  for  when  everything  else 
in  the  .Argentine  Republic  is  increasing  in  cost  by  leaps  and 
bounds  it  is  hardly  reasonable  to  expect  railway  transport 
charges  to  remain  stationary,  or,  as  has  been  the  case  in  some 
instances,  to  be  reduced.  (Hear,  hear.)  Apart  from  our  having 
handled  a  considerably-increased  volume  of  traffic,  we  have 
spent  a  great  deal  of  money  in  both  special  and  ordinary  main- 
tenance. More  particularly  is  this  the  case  under  the  heading 
of  "  locomotives,  coaching,  and  wagon  stock,"  where,  owing  to 
the  shortage  of  rolling  stock  in  the  preceding  year,  a  large  amount 
of  arrears  had  accumulated,  which  has  since  kept  the  shops 
exceedinglv  busy.  It  is  gratifving,  however,  to  note  that  the 
general  manager  considers  himself  justified  in  ^t.ating  that^ 

"  Although  grcnt  improvements  have  been  made  in  the  acconimtxLation,  and  many  of 
the  necessan-  faeilitics  for  handling  our  largely  increased  trafttcs  have  now  been  pro- 
vided or  will'  s<ion  be  ready,  vvc  have  not  yet  settled  down  to  take  full  .idv.antaKc  of  them 
and  of  the  additional  rolling  stock.  We  .ire.  in  fact,  hardly  out  of  the  transition  stage. 
and  our  reorganisation  is  still  incomplete.  Xeverthclcss,  important  steps  have  been 
Liken  towards  that  end.  an<l  1  think  we  may  fairly  claim  that  during  the  last  few  months 
we  have  afforded  the  public  an  improved  and  more  efficient  service,  with  a  lower  rate  of 
working  e.xpcnses." 

I  mav  inform  you  that  the  returns  and  statistics  for  the  last  two 
or  three  months  fully  confirm  this  statement,  and  we  hope  that 
now  the  new  general  manager,  Mr.  Percy  Clarke,  has  got  a 
thorough  hold  of  the  business,  we  shall  continue  to  see  an 
improvement,  and  although  there  are  expenses,  such  as  the  cost 
of  labour  and  material,  over  which  neither  the  board  nor  the 
manager  has  much  control,  you  may  rest  assured  that  the  ques- 
tion of  working  expenditure  is  having  Mr.  Clarke's  most  careful 
and  constant  coniideration,  and  that  every  dollar  spent  will  be 
fully  justified. 

New  Works. 
Passing  on  from  the  general  revenue  expenditure,  we  come  to 
what  may  be  considered  the  most  important  section  of  the  report 
now  before  you — viz.,  the  heavy  demands  which  have  during  the 
last  two  or  three  years  been  made  upon  the  company  in  the 
matter  of  capital  and  extraordinary  revenue  expenditure  for  the 
purpose  of  meeting  the  exceptional  and  consequently  somewhat 
unlooked-for  rapidity  of  development  that  has  taken  place  in  the 
company'^  business,  rendering  necessary  the  provision  of  addi- 
tional f.icilities  for  complying  with  the  company's  obligations  in 
the  malter  of  traffic  demands  which  are  now  being  made  upon  it. 
You  will  find  from  the  report  that  the  amount  of  capital  expended 
during  the  year  has  amounted  to  £"4,725,166,  while,  in  addition, 
we  have  spent  out  of  revenue  and  charged  .against  the  renewal 
funds  £259,934.  The  succeeding  paragraphs  show  in  detail  the 
principal  works  in  connection  with  which  the  expenditure  has 
been  incurred,  and  I  do  not  think  it  is  necessary  to  supplement 
the  remarks  there  given,  more  especially  as  most  of  them 
have     been     referred     to    at    previous    meetings,    where    they 


have  already  met  with  your  approval.  You  will  notice  that 
in  each  case  thev  are  works  of  considerable  utility,  such 
as,  for  instance,  the  doubling  of  115  miles  of  the  niost 
congested  sections  of  our  system,  while  we  are  putting 
down  four  tracks  from  our  busy  sorting  sidings  at  kilometre  5 
to  Lanus,  which  will  eventually  be  carried  on  to  Temperley 
Junction,  at  which  point,  as  you  will  see  from  the  map 
behind  mc,  the  line  branches  off  in  three  directions.  Up 
to  the  present,  the  third  tr.ack  only  has  been  laid,  but  the 
remainder  is  in  course  of  construction.  Further  on  in  the 
report  you  will  see  that  we  have  undertaken  the  renewal  of  926 
miles  of  the  older  sections  of  the  line,  the  nature  of  these 
renewals  being  set  out  in  page  2S  of  the  manager's  report.  The 
next  par.igraph  deals  with  the  important  terminal  shipping 
facilities  at  Bahia  Blanca  and  Buenos  Ayres,  at  the  former  of 
which  we  are  building  what  we  believe  will  be  an  exceed- 
ingly efficient  grain  elevator  mole,  a  portion  at  least  of 
which  will  be  available  for  the  coming  season's  harvest. 
There  can,  I  think,  be  no  doubt  as  to  the  justification  for 
the  heavy  capital  outlay  incurred  at  Hahia  Blanca,  for  a 
reference  to  the  observations  of  the  general  manager  on  page  26 
not  only  shows  the  growing  importance  of  this  port,  but 
the  efiicicncy  with  which  the  increasing  traffic  is  being  dealt 
with  there  as  compared  with  what  was  the  case  some  little 
time  back.  A  good  proof  of  this  is  the  fact,  as  he  states, 
that  ships  earned  no  less  than  £30,000  in  despatch  money 
last  season  against  £8,500  the  previous  year,  and  that  no  demur- 
rage was  incurred.  Those  who  are  interested  in  shipping  will 
realise  what  this  means,  and  I  have  every  reason  to  believe  that 
even  if  the  present  anticipations  of  a  l.irge  harvest  are  realised, 
and  the  expected  50  per  cent,  increased  traffic  has  to  be  handled, 
we  shall,  thanks  io  our  recent  additions  and  improvements,  be 
able  to  deal  with  it  this  year  in  an  equally  satisfactory  manner. 
(Applause.)  As  you  know,  we  have  to  provide  not  only  for  the 
shipment  of  the  produce  of  our  own  district,  hut  for  that  handed 
to  us  by  the  other  companies  at  their  junctions  with  us.  Hence 
the  necessity  for  spending  so  much  capital  on  terminal  facilities 
as  compared  with  some  of  the  other  railways,  which  are  more  or 
less  merely  transport  lines  for  dealing  with  the  traffic  produced  in 
their  own  districts.  This,  of  course,  renders  our  total  cost  per 
mile  of  track  higher  than  is  the  case  where  expensive  docks  and 
other  costly  terminal  facilities  do  not  form  a  part  of  the 
necessary  equipment.  It  is,  however,  gratifying  to  note  that  at 
our  moles  at  Bahia  Blanca,  apart  from  thejr  convenience  to 
general  working,  we  have  secured  a  satisfactory  net  profit  of 
£;52.734.  (Applause.)  As  regards  the  Buenos  .Ayres  end  of  our 
system,  although  we  have  still  been  only  working  about  half  of 
the  first  section  of  the  Southern  Dock  during  the  past  year,  the 
net  revenue  derived  from  this  has  amounted  to  £20,182  12s.  4d., 
which  has  been  credited  to  the  railway  company  in  respect  of 
interest  upon  the  debentures  which  it  holds.  Of  this  sum, 
£14,179  9s.  4d.,  the  amount  of  interest  paid  to  the  company  up  to 
June  30,  has  been  included  under  the  heading  of  "  Profit  on 
remittances,  interest,  etc.,"  on  page  45  of  the  report.  We 
have  recently  received  a  cable  advice  to  the  effect  that  a 
further  portion  of  the  Kast  Quay,  or  uncompleted  section,  was 
opened  for  traffic  on  September  13,  and  it  is  hoped  that  the  whole 
of  this  quay  will  be  completed  and  ready  for  working  in  time  for 
the  next  produce  season.  During  the  year  298  ocean-going 
vessels  entered  the  dock,  with  a  total  registered  tonnag';  of 
583,816  tons,  as  against  212  vessels  with  a  tonn.age  of  474,828 
during  the  previous  year  ;  and  2,158  coasters  and  barges  with  a 
total  capacity  of  152,226  tons,  as  against  1,575  with  114,869 
tons  for  the  twelve  months  ended  June  30,  1906.  Over  26,000 
Southern  Railway  wagons  also  were  loaded  and  discharged  at 
this  dock. 

AcQL'isiTios  OF  Land. 
Apart  from  money  spent  on  actual  works,  we  have  purchased 
some  valuable  plots'of  land  during  the  year.  In  some  cases  this 
has  been  for  extensions  and  improvements,  but  the  bulk  of  it  has 
been  to  secure  important  sites  on  the  North  and  South  Boca  for 
future  terminal  stations  and  sidings.  Those  of  you  who  have 
watched  the  congested  condition  of  some  of  our  London  terminal 
stations,  and  have  appreciated  the  enormous  sums  that  have  been 
paid  for  land  expropriation,  will,  I  am  sure,  recognise  the  sound- 
ness of  the  policy  of  the  board  in  having  availed  itself  of  a 
favourable  opportunity  of  securing  this  land — (Hear,  hear) — 
before  it  has  been  built  upon  and  otherwise  developed.  (.Applause.) 
The  land  is  shown  on  the  map  before  you,  coloured  pink.  Part 
of  it  is  at  once  required  in  connection  with  the  Access  Lines  to 
the  Casa  .Amarilla  goods  station,  and  the  remainder  later  on  may 
afford  a  splendid  site  for  a  South  Boca  goods  station— that  is, 
when  the  two  banks  of  the  River  Riachuelo  arc  connected  by  the 
bridges  now  under  consideration.  A'ou  will  find  from  an  abstract 
in  the  report,  the  form  of  which  hat  been  modified  this  year  so  as 
to  show  more  clearly  the  exact  state  of  the  capital  expenditure, 
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that  the  land  bought  during  the  year  represents  a  capital  outlay 
of  £630.342- 

LF.filSI.ATIVK. 

We  regret  that  the  petition  to  Congress  in  connection  with  the 
various  extensions,  as  detailed  in  the  report  for  the  year  ended 
June  30,  1906,  and  approved  by  you  at  tlie  general  meeting  in 
October  last,  is  still  in  more  or  less  the  same  position  as  it  was 
when  I  addressed  you  in  April  last.  In  the  raeanlinie,  however, 
it  is  satisfactory  to  note  that  the  general  feeling  in  Argentina 
towards  the  Anglo-Argentine  Railways  is  at  the  moment  more 
conducive  to  the  attraction  of  English  capital  for  railway  exten- 
sion purposes,  as  both  the  press  and  the  public  now  recognise 
tliat  the  co-operation  of  the  existing  railway  companies  is  an 
essential  factor  in  tlie  development  of  the  country,  and  with  the 
object  of  bringing  about  a  general  unification  of  the  conditions 
affecting  railway  concessions,  tlie  National  Congress  have  had 
under  their  consideration  a  bill  presented  by  Scnor  Kmilio  Mitre, 
which  was  passed  by  both  Chambers  on  the  30th  ult.  This  bill 
is  intended,  in  tlie  first  place,  to  apply  to  concessions  for  new  rail- 
ways, and  wliilst  it  contains  some  clauses  of  a  rather  onerous 
character,  it  grants  freedom  from  duties  on  imported  materials,  and 
exemption  from  all  national,  provincial,  and  municipal  taxation 
until  the  end  of  194C),  but  exacts  in  compensation  a  payment  of 
3  per  cent,  of  the  net  revenue,  which  is  to  be  determined  by 
deducting 60  per  cent,  from  the  gross  receipts  as  working  expenses. 
II  further  stipulates  that  when  for  three  years  the  gross  receipts 
reach  17  per  cent,  on  the  capital,  which  may  be  recognised  by 
the  fiovernment,  and  provided  the  working  expenses  do  not 
exceed  60  per  cent,  of  the  gross  receipts,  the  CiOvernnient  may 
intervene  in  the  rates  so  as  to  prevent  the  gross  receipts  ever 
exceeding  17  per  cent,  on  the  capital.  Should  the  companies  be 
able  to  prove  that  for  three  years  their  working  expenses  have 
exceeded  fo  per  cent,  of  the  receipts,  tlie  limit  of  17  per  cent, 
may  be  increased  proportionately.  This  law,  as  I  have  said,  is 
compulsory  for  all  new  concessions,  but  the  existing  companies 
are  given  the  option  witliin  six  months  of  accepting  the  two 
clauses  8  and  9,  the  lirst  relating  to  exemption  from  taxes  in 
consideration  of  paying  3  per  cent,  of  the  net  receipts,  and 
the  second  permitting  Government  intervention  in  the  rates 
when  tlie  receipts  exceed  17  per  cent,  on  the  capital.  Should 
they  not  exercise  this  option  within  the  time  allowed,  they  will  be 
obliged  to  piy  at  the  expiration  of  sucli  privileges  as  they  may 
now  have,  full  duties  and  anv  taxes  that  may  be  imposed, 
and  also  become  liable  to  all  the  conditions  and  obligations  of 
this  new  law  which  may  not  clash  willi  the  conditions  of  their 
existing  contracts.  Now,  as  regards  ourselves,  you  are  aware  that 
the  whole  of  our  property  which  existed  at  the  date  of  the 
Neuquen  Concession — viz.,  1X1)3— enjoys  under  that  concession 
all  the  advantages  and  privileges  that  would  be  conferred  by  this 
new  law,  without  anv  obligations  to  give  up  any  part  of  tlie 
net  revenue  in  return,  the  Ciovernment  not  having  any  right  of 
intervention  in  our  tariffs  until  the  net  receipts,  calculated  at 
half  our  gross  receipts,  exceed  10  per  cent,  on  the  whole  of 
our  capital  shares  and  debentures.  These  great  advantages 
were  not  obtained  for  nothing.  At  the  time  that  concession 
was  granted,  the  Ciovernment  were  extremely  anxious  to 
extend  the  facilities  for  mobilising  its  forces,  and  to  enable 
it  to  do  this  the  dreat  Southlrn  Railway  agreed  to  risk 
a  considerable  amount  of  capital  in  building  560  kilo- 
metres of  new  railway  into  what  was  then,  and  indeed 
is  still  to  a  large  extent,  an  almost  uninhabited  and  unpro- 
ductive country.  There  can  be  no  doubt  that  the  prompt 
action  of  our  company  in  responding  to  the  desires  of  the 
Argentine  Government  was  highly  appreciated  at  the  time,  and 
played  no  small  part  in  warning  off  complications  which  might 
have  cost  tlie  country  far  more  tlian  the  exemptions  granted  to 
the  companv,  advantages  whicli  practically  all  tlie  other  com- 
panies have  "also  enjoyed  up  to  the  present,  tliough  not  having 
given  so  much  for  them.  There  are,  however,  some  considerable 
portions  of  our  system,  acquired  or  constructed  since  the  Neuquen 
concession,  which  do  not  enjoy  tlie  full  benehts  of  it,  and  I  may 
further  mention  that  it  is  specially  stipulated  in  this  new  law  that 
the  percentage  of  net  receipts  paid  by  the  companies  is  to  be 
devoted  exclusivelv  to  the  improvement  of  the  roads  and  bridges 
in  the  municipalities  served  by  them,  and  especially  of  the  roads 
le:iding  to  tlieir  stations.  As  up  to  the  present  we  have  only 
received  cable  advices,  it  is  impossible  for  the  board  to  say  what 
will  be  the  general  effect  of  tliis  new  law  upon  the  interests  of  the 
Great  Southern  Railway  Company.  The  action,  therefore,  tliat 
we  should  take  with  regard  to  it  requires  very  careful  considera- 
tion, and  I  trust  you  will  leave  it  to  the  board  to  decide  during 
the  next  six  months  as  to  the  best  course  to  pursue,  having  regard 
to  the  interests  of  the  proprietors.     (Applause.  1 

.•\t  the  half-yearly  meeting  in  April  last  1  told  you  of  thu 
general  impressions" formed  as  the  result  of  my  visit  to  .Argentina 
last   winter.      These   liave   been  confirnied    by  the  more  recent 


information  which  Mr.  Woodbine  Parish  has  been  able  to  briiiK 
home  as  the  result  of  his  visit  to  the  River  Plate  in  April  last- 
Those  of  you  who  have  seen  the  references  to  his  visit  in  the  River 
Plate  Press  will  have  been  glad  to  note  the  hearty  welcome  which 
was  accorded  to  him  as  his  father's  son — (Hear,  hear) — and  still 
more  pleased  to  note  that  he  fully  justified  the  welcome  extended 
to  him  by  proving  himself  to  be  a  worthy  son  and  successor  of 
his  respected  father.  (.Applause.)  It  goes  without  saying  that 
Mr.  Parish  was  most  courteously  received  not  only  by  the 
President  of  the  Republic  and  his  Ministers,  but  by  many  other 
friends  of  his  late  father,  and  he  fully  availed  himself  of  the 
opportunity  thus  afforded  of  reminding  them  of  the  incalculable 
services  rendered  by  the  Great  Southern  Railway,  and  also  of 
pointing  out  the  serious  misunderstanding  whicli  had  recently 
developed  m  Buenos  Ayres  with  regard  to  the  profits  which  the 
Anglo-Argentine  railways  were  making  out  of  the  country,  and 
the  necessity  there  was  for  more  generous  treatment  if  railway 
development  was  to  be  continued.  The  balance-sheet  and 
accounts  are  all  so  clearly  set  out  in  the  report  that  it  is  unneces- 
sary for  me  to  detain  you  by  any  explanation  on  this  occasion. 

THK    1\)LITR.\I,    OlTI.OOK. 

Continuing,  the  Chairman  remarked  that  the  political  condition 
of  the  country  continued  to  inspire  confidence,  for,  though  there 
had  been  a  few  disturbances  in  the  provinces,  they  were  of  a 
purely  local  character,  and,  being  .it  points  remote  from  business 
centres,  had  not  in  any  way  altered  tlie  general  stability.  In 
April  Last  he  (the  chairman)  expressed  tlie  liope  that  he  would  be 
able  to  show  the  proprietors  that,  thanks  to  the  traffic  resources 
of  the  railway,  the  7  per  cent,  dividend  could  be  maintained. 
That  that  had  been  realised  was  evidenced  by  the  report,  and, 
although  the  traffic  returns  published  from  week  to  week  might 
have  latterly  caused  some  little  anxiety,  tlie  favourable  prognosti- 
cations contained  in  the  report  and  confirmed  by  subsequent 
cable  information  afforded  reasonable  hope  that  any  shortcomings 
during  tlu-  present  lean  half  of  the  financial  year  might  be  fully 
made  up  as  soon  as  they  were  called  upon  to  transport  the 
promised  good  harvest,  with  its  consequent  increase  in  general 
traffic  movement.  The  directors  hoped  for  a  prosperous  time 
under  Mr.  Clarke's  management,  and  he  trusted  that  when  the 
board  met  the  proprietors  again  in  April  next  they  would  be  able 
to  show  results  at  least  as  good  as  those  in  the  report  presented. 
The  following  telegram  just  received  from  Buenos  Ayres  pointed 
to  such  a  termination  of  the  years  working  : — 

■•  There  is  .1  coiisl.aiil  s.itisfactorv  increase-  in  p.isscngcr  Ir.nflic  and  lut!K:<Kc  and  parcels 
li  ,-illic.  C.encral  (<n(>ds  tratlic  is  niiw  commencing  to  increase  sliRhlly.  Shearing  retarded 
bv  cold  weather  ;  Hceces  are  ot  superior  ipialitv.  Init  wool  traftic  will  not  exceed  last 
vc.ir.  .\lioiit  V).ouo  Ion-  of  ulie.it  Horn  l.isl  ^c.iV.,n\  i  rop  still  to  c.inr.  Weather  most 
l.ivouralile  .Mid  new  whe.il  plan!  is  m  exielUnt  Loiuhlion.  E.\pect  heavier  yield,  which. 
Willi  nureased  area  under  cullivalion,  should  anorcl  l.ii|.;er  tonnage  .  Inil  il  is  not  possible 
vet  to  make  truslworthv  estimate  In  ccinseiiuence  of  hijiher  pn^  .  .  |m,I  linreased 
area  under  cultiv.ilion  with  maize,  still  about  X=i,oon  tons  to  Ir.  i  .!  i  :.  1  maize 
crop,  50  per  cent  ol  which  was  lost      l.inseed,  liarley,  and  .>ats  .1. ,  1       .;.:  1:101125 

per  cent,  ^ireatcr  in  consequence  01  hn;her  prices.  Camps  ;md  li\t  :■-  I  11.  -'l  condi- 
tion ;  expect  heavy  traMic.  Oo.kI  lambini;  season.  Recent  heavy  r.uns  very  l.ivourahle 
to  camps.     No  probability  at  present  o(  locusts  on  the  company's  lines. " 

The  following  further  cablegram  had  been  received  from  the 
gt-neral  mmager,  dated  October  22  : — 

■  I  h.ivc  relumed  to  iii);ht  irom  trip  over  railw.iv  with  Minister  of  Agriculture  and 
Ailiiii;  Minister  of  I'liblic  Works.  After  visiting  half  our  system,  country  lookssplendid 
and  prospects  are  exlieuuly  bright."     (Applause.) 

Mr.  John  G.  Guii-iirns  seconded  the  motion,  whicli  was  carried 
unanimously,  and  the  dividend  recommended  was  declared. 

In  proposing  a  hearty  vote  of  thanks  to  the  officials  and  staff, 
Mr.  WooDBiNK  Parish,  speaking  of  his  recent  visit  to  Argentina, 
said  that  he  found  a  wonderful  change  in  the  country  since  his 
visit  eight  years  ago,  and  was  much  struck  with  the  extraordinary 
all-round  progress.  He  had  brought  back  with  him  deep  impres- 
sions of  that  great  country,  for  Nature  had  given  her  with  a  lavish 
hand  some  of  her  most  precious  gifts.  His  visit  to  the  River 
Plate  had  left  him  witli  this  conviction,  that,  in  spite  of  political 
disturbances,  administrative  errors,  locusts,  droughts,  Hoods  and 
other  ravages  of  Nature,  .Argentina  was  bound  to  progress,  and 
once  the  authorities  realised— and  recent  legislation  pointed  that 
way — how  closely  interwoven  were  the  interests  of  the  nation 
and  the  railways,  then,  in  his  humble  opinion,  the  abundant 
prosperity  of  both  was  fully  assured.     (Applause.) 

The  resolution  was  carried  unanimously. 


Anglo-Chilian  Nitrate  and  Railway.— The  directors  announce 

ail    interim  dividend   on  account    of  the  year  1907  of  3s.  per  ^3 
ordiiiarv  share,  free  of  income-tax. 

Royal  Mail  Steam  Packet.- The  court  of  directors  recom- 
mend out  of  the  profits  of  tlie  current  year  the  payment  of  an 
interim  dividend  at  the  rate  of  5  per  cent,  per  annum  on  the 
preference  stock, 

Paraguay  Central  Railway.— At  the  annual  meeting  on 
Thursd.iy,  the  chairnian  (Mr.  M.  .A.  Rodriguez)  referred  to  the 
extension  of  the  railway  involved  under  the  recent  scheme,  which 
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would  eventually  link  Paraguay  with  Buenos  Ayrcs.  The  exten- 
sion to  Encarnacion  would  be  carried  out  with' as  little  delay  as 
the  financial  arrangements  would  allow.  The  new  capital 
required  would  not  endanger  the  prospects.  The  chairman  said 
that  he  had  never  seen  a  more  fertile  land,  mile  by  mile,  than 
that  served  by  the  line.  The  interminable  dispute  of  eighteen 
years'  standing  had  been  now  settled.  The  strike  in  May  last 
ended  in  an  increase  of  wages,  but  the  advance  enabled  the 
management  to  secure  better  skilled  labour.  A  resolution  putting 
the  company  into  liquidation  in  order  to  carrv  out  the  scheme 
was  carried. 

Demerara  Railway.— The  half-yearly  report  states  that 
receipts  on  capital  account  have  amounted  to  £(i(i2.~,oo.  and 
expenditure  to  ^^661, 130.  leaving  a  credit  balance  of'  Xi,3(xj. 
The  gross  revenue  was  £123,456,  and  expenditure  £17,2677  while 
debenture  interest  has  absorbed  £1,400.  .\dding~  Government 
subsidy.  £.6,250,  and  the  balance  forward  from  December  31, 
1906.  £'i,fH;3,  there  is  a  balance  of  £'i2,7-!i.  Out  of  this  sum 
there  falls  to  be  paid  the  dividend  for  The  half-year  at  the  rate  of 
4  per  cent,  per  annum  on  the  extension  preference  shares,  and  the 
directors  now  recommend  an  interim  dividend  for  the  half-year 
it  the  rate  of  7  per  cent,  per  annum  on  the  7  per  cent,  preference 
-lock,  appropriatmg  to  renewal  fund  £^1.500,  and  carrying  forward 
£.957.  The  damages  awarded  to  the  employes  who  were  injured 
by  the  boiler  explosion  in  January,  1906,  amounting,  with  costs, 
'o  :£744.  are  included  in  the  expenditure  in  the  half-year's  revenue 
account  of  the  West  Coast  Railwav. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols  :— 'Wednesd.av,  November  6  :   Mond.w,  December  2. 


Continuation  Days. 

Mines  Oct.  25 

General  28 

Mines  Nov.  11 

General  ,     12 

.Mines  25 

General  „    26 


Ticket  Davs. 

Mines 'Oct.  28 

General „     29 

Mines Nov.  12 

General „     13 

Mines „      26 

General 27 


'ay  Days. 

Oct. 

30 

Nov 

14 

Nov. 

28 

Subjoined  is  a  comparison  of  the  present  position  of  Uie  Bank 
of  England,  the  Money  Market,  the  Foreign  E.xchanges,  etc.,  with 
the  position  a  week  ago  and  at  the  corresponding  period  of  last 
vear  • — 


At  Present. 

Last  'Week. 

Same  'Week 
Last  Tear. 

Baafs  Coin  and  Bollion... 

£3\,-13^U 

X3t.676,438 

^628,429,264 

Total  Eeserre  

^624,018,264 

^623,836,593 

£18,138,131 

Proportion  of  Keserre  to 

Liabilities 

i~\  per  cent. 

40-39  per  cent. 

365  per  cent. 

Notes  in  Circulation 

je293)5,0o0 

^29,2S9,SU5 

je28,tj91,13<l 

Bank  Rate*  

4i  per  cent. 
4  per  cent. 

6  per  cent. 
5^  percent. 

Open  Market  Discount 

4;  per  cent. 

Bankers'  Clearing-house ... 

i-213.0o5.000 

je2J6,080,000 

^6217.581.000 

Silver  bars,  per  oz.  (spot)... 

28  id. 

27Ud. 

32TVd. 

Consols  1  account)    

83 

82  i 

86; 

French  3  per  Cents,  (ace.) 

94f. 

94f.  121 

95f. 

Paris  Cheque  Exchange  ... 

25f.  133. 

25f.  12;o. 

25f.  25c. 

New  York  tW  days  ditto  ... 

(4.81 

H.82t 

W.80J 

Bio  de  Janeiro  exchange  ... 

15id. 

15id. 

15Hd. 

Valparai3o90-da  y  exchange 

1035d. 

UHd. 

133d. 

Calcutta  transfers  

l8.4d. 

Is.  S^d. 

Holiday. 

Hong  Kong  transfers    

2a.0Jd. 

28.  Oid. 

23.  3td. 

Shanghai  transfers    

28.9id. 

23.  9jd. 

.33.  lid. 

[•  Fluctuations  in  the  Bank  Rate  :— 4  per  cent,  Septcmbtr  13.  l<jo6 :  5  per 
cent.,  October  11,  1906  ;  6  per  cent..  October  19,  1906:  5  per  cenL.  January  17, 
"J07  :  *i  per  cent.,  April  12,  1907 ;  4  per  cent.,  April  jt  1007 :  A  per  cent. 
Angost  1.?  1007.1 

The  Money  Market  has  withstood  the  severe  shock  to  credit 
in  New  '\'ork  with  remarkable  equanimity,  mainly  because  so  far 
as  London  is  concerned  the  troubles  across  the  Atlantic  were  not 
unexpected.  Fears  of  gold  withdrawals  for  New  York  led  to 
anticipations  that  the  0ffici.1l  Bank  Rate  here  might  be  .idvanced  to 
5  per  cent,  on  Thursday.  The  Bank  Court,  however,  decided  to  let 
it  remain  at  4.3  per  cetit.,  and  this  action  has  undoubtedly  helped 
to  calm  the  situation  in  New  York.  The  Bank  Return  here  shows  a 
strong  position,  the  reserve  having  only  slightly  fallen  to  47J  per 


cent,  of  liabilities.  In  actual  amount  the  reserve  stands  no  less 
than  5}  millions  higher  than  at  the  corresponding  date.  The 
situation  in  New  York  still  causes  grave  anxiety,  because  the  very 
found.-itions  of  credit  and  confidence  have  been  shaken.  Biit 
much  is  hoped  from  the  strong  protective  measures  taken  by  the 
Treasury  and  the  leading  financiers. 

The  Stock  M.vrkkts,  reflecting  the  tendency  at  the  close  of 
last  week,  were  inclined  to  recover  in  every  direction  early  in  the 
week  under  the  lead  of  "  Consols. '  On  Tuesday  morning, 
however,  large  sales  of  Americans  were  made,  and  it  was  rumoured 
the  Knickerbocker  Trust  of  New  York  was  in  trouble.  This  proved 
to  be  only  too  true,  and  the  subsequent  "  run  '  on  this  and  other 
financial  institutions  in  the  I'nited  States  has  produced  a 
succession  of  shocks  bordering  upon  a  state  of  panic.  The 
London  market  has  withstood  the  disturbance  in  a  manner 
w-hich  reveals  its  inherent  strength  ;  but  if  the  trouble  grows  in 
America  it  must  be  reflected  here,  for  a  time  at  least.  Consols 
and  similar  securities  have  been  the  best  market,  and  some  of 
these  have  actually  improved,  in  spite  of  the  w-eek's  disturbances. 
Home  Rails  are  still  under  the  labour  cloud,  though  closing 
above  the  worst  prices  of  the  week. 

Consols  have  again  shown  a  firm  undertone,  with  a  tendency 
to  recover  quickly  on  any  good  news,  or  even  the  absence  of  bad. 
The  decision  to  leave  the  Bank  Rate  at  4 J  per  cent.,  and  the 
accompanying  satisfactory  Bank  Return,  have  also  encouraged 
this  department. 

Home  Rails  were  disposed  to  recover  early  in  the  week  in  the 
hope  that  the  intervention  of  Mr.  Llovd-George  will  lead  to  a 
speedy  settlement  of  the  labour  unrest.'  The  official  manifestoes 
of  the  Midland  and  Great  Eastern  companies  were  regarded  as 
showing  a  strong  case  for  the  companies  generallv.  .\nother 
excellent  batch  of  traffic  returns  also  came  to  ha'nd,  but  the 
-American  "  slump  "  has  had  a  depressing  effect  on  the  last  few- 
days.  Some  critics  are  now  disposed  to  the  view  that  a  strike 
may  be  a  blessing  in  disguise,  especially  as  it  is  doubted  if  it 
would  last  many  days.  Such  an  event  would  afford  an  oppor- 
tunity for  reducing  the  staff  and  the  surplus  train  mileage,  and 
thus  economising  in  various  w-ays. 

Canadian  Rails  have  been  remarkably  steady  in  view  of  the 
weakness  in  Americans.  Canadian  Pacifies  in  particular  have 
withstood  the  "  slump  "  in  Wall  Street  with  great  steadiness. 
This  is  attributed  to  continuous  investment  support  on  this  side 
and  to  the  very  small  proportion  of  the  shares  now-  held  in  the 
United  States.  Grand  'Trunks  are  comparatively  firm,  though  t.ie 
business  in  them  is  small. 

.Americans  have  since  Tuesday  experienced  the  sharpest  crisis 
for, very  many  years,  prices  falling  far  below  the  level  of  the 
panic  last  March.  The  destruction  of  credit  brought  about  by 
the -'run  "  on  the  trust  companies  and  failures  of  minor  banks 
and  some  important  industrial  institutions  has  caused  securities 
to  be  sacrificed  almost  regardless  of  price.  Money  has  been 
scarce,  too,  in  Wall  Street,  and  on  Thursday  ran  up  to  100  per 
cent,  for  day-to-day  loans.  The  Knickerbocker  trouble  was 
entirely  unexpected,  and  came  just  as  the  market  was  emerging 
from  the  effects  of  the  copper  crash.  Herculean  efforts  are  being 
made  to  avert  worse  things,  and  the  Secretary  to  the  Treasury 
has  come  to  the  rescue.  But  the  position  is  so  demoralised  that 
the  best  thing  that  can  happen  is  the  avoidance  of  more  acute 
trouble— and  even  that  is  not  .issurcd.  The  immediate  cause  of 
trouble  has  undoubtedly  been  reckless  finance  and  the  transaction 
of  banking  business  by  trust  companies  without  the  usual  safe- 
guards of  a  banker.  '\'estcrday  prices  recovered,  only  to  recede 
again  after  New  York  opened.  J 

Foreign  Rails  liave  declined  somcwl)at,  with  the  exception  of 
Mexican  Rails,  which  .ire  higher  on  the  encouragement  afforded 
by  Thursday's  excellent  traffic  return.  The  .Argentine  Railway 
market  has  also  been  fairly  steady,  the  Buenoi  Great  Southern 
meeting  having  made  a  good  impression.  It  should  also  be 
noted  that  several  leading  stocks,  including  Buenos  Ayres 
Western,  Buenos  .\yres  Great  Southern,  and  Buenos  ,A\Tes  and 
Pacific  ordinan.-.  issues  .ire  "  full  '  dividend,  c.ich  of  those  three 
stock.s  carrying  £4  of  dividend.  Indian  Railw-ay  stocks  have  been 
bought  by  investors,  thus  reflecting  a  distinctly  improved  tendencv 
in  Indian  Government  >ecurities.  On  the  other  hand,  the 
various  Rhodesian  railway  Debentures  are  weak,  partlv  because 
of  the  diminished  credit  of  the  Ch.irtered  Company. 

In  Foreign  Government  stocks  Japanese  are  weak,  having  been 
sold  on  American  account.  Copper  shares  arc  steadier,  but 
rubber  properties  have  declined,  and  iron  and  steel  sh.ires 
are  dull. 

The  principal  movements  on  the  -jceck,  so  far  as  they  relate  to 
securities  in  which  the  readers  of  this  journ.il  are  likely  to  be 
interested,  are  set  forth  in  the  following  table  : — 
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Name  of  Slock.        Rise. 
British  Funds. 
Consols,  2i  per  cent.   ...     i  ■ 

Do.  (ace.)  2j  per  cent,     i  . 
British  Railway  Slocks. 

Barry  Deferred —  . 

Caledonian     —  . 

Do.  Pref.  Con.Ord....  —  . 

Do.  Def.Con.  Ord. ...  —  . 
Central  London     —  . 

Do.     Deferred  —  . 

City  &  S.  Lon.  Con.Ord.  —  . 

Furness  —  . 

Great  Central  Preferred  —  . 

Great  Eastern    J   . 

Gt.Nthn.  Pref.  Con.  Ord.  —  . 

Do.    Def.Con.  Ord....     1  . 

Great  Western  i     . 

Hull  and  Barnsley    1  ■ 

Lancashire  &  Yorkshire     -J   . 
London  Br.  and  S.  Coast  —   . 

Do.     Deferred  —   . 

London  Chat. and  Dover  —  . 
London  and  N.  Western  i 
London  and  S.  Western  —  . 

Do.    Def.  Con.  Ord....     J   . 
London  Tilbury,  etc.   ...  —  . 

Metropolitan -1   . 

Metropolitan  District  ...  —  . 

Midland  Def.  Ord ',  . 

North  British  Pref.  Ord.  —  . 

Do.    Ord —  . 

North  Eastern  Cons.    ...     ',   . 

North  Staffordshire i     . 

South  Eastern    —  . 

Do.    Deferred  '.  . 

TaffVale    —  , 

Indian  Railways. 

East  Indian  "A"  — 

Gt.  Indian  Peninsula  "A"  — 

Madras  5  per  cent — 

Colonial  Railways. 

Canadian  Pacific  1 

Grand  Trunk  of  Canada  — 

Do.  4  p.c.  Guaranteed  — 

Do.    1st  Preference  ...  — 

Do.   2nd  Preference...  — 

Do.   3rd  Preference  ...  — 
American  Railways. 

Atchison  Common    — 

Baltimore  and  Oliiii — 


Name  of  Stock.  Rise 
Chesapeake  and  Ohio  ...  — 
Chicago  Great  Western  — 
Chicago  Mil.  &  St.  Paul  — 
Denver  and  Rio  Grande  — 

Do.    Preferred — 

Erie  Common   — 

Do.   1st  Preference  ...  — 

Do.  2nd  Preference...  — 

Illinois  Central  — 

Louisville  and  Nashville  — 
Mexican  Central  Comn.  — 
Missouri  Kans.  &  Texas  — 

New  York  Central    — 

N.Y.  Ontario  &  Western  — 
Norfolk  and  Western  ...  — 

Do.     Preferred — 

Pennsylvania — 

Reading  Common    — 

Southern  Pacific  Comn.  — 
Southern  Common   — 

Do.     Preferred — 

Union  Pacific    — 

Do.     Preferred — 

Wabash  

Do.     Preferred . 

Foreign  Railways. 

Antofagasta    — 

Argentine  Grt.  Western  — 
Buenos  Ayres  &  Pacific   i 
Buenos  Ayres  Gt.  Sthrn.  1 
Buenos  Ayres  &  Rosario  — 

Do.     Deferred  — 

Buenos  Ayres  Western  — 
Cent.  Uruguay  of  Mont.  — 
Cordoba  &  Ros.ist  Pref.  — 
Cordoba  Central  1st  Pref.  — 

Costa  Rica — 

Cuban  Central  — 

Interoceanic  Pref ,', 

Leopoldina     — 

Mexican  Ordinary    i 

Do.    1st  Pref.,  8  p.c...  — 

Do.   2nd  Pref.,  6  p.c.  — 

Mexican  Southern    — 

Nitrate  Ordinary  — 

Do.     Deferred  — 

Ottoman  (Smyrna  to  Aidin)^ 

San  Paulo  — 

South  Austrian  — 


-  ...     i 


THE    SHREWSBURY    INQUIRY. 


Tlic  lioard  of  Trade  inquiry  into  the  Shrewsburv  dcraihuent 
was  resumed  on  Tiicsda}',  under  the  presidency  of  Lieut.-Colonel 
Yorke,  K.E.  Mr.  C.  de  J.  Adrewes  (solicitor  to  tlie  London  and 
North  Western  Raihv.ay  Company)  stated  that  the  circumstances 
of  the  disaster  liad  been  carefully  considered  by  his  board,  and 
they  had  come  to  the  conclusion  tliat  they  ought  to  accept 
responsibility,  and  had  instructed  him  to  accept  full  responsi- 
bility tor  the  accident,  subject,  of  course,  to  reservation  in  any 
particular  case  which  might  seem  to  call  for  it.  Mr.  Cooke, 
divisional  locomotive  superintendent,  deposed  that  diiver  Martin 
had  suffered  brief  periods  of  suspension.  In  lyoo  he  overshot 
signals  in  a  fog,  and  in  October,  1904,  he  passed  signals  at  danger. 
A  later  case  was  mistaking  a  starting  signal.  There  were  also 
instances  of  passing  through  stations  where  he  ought  to  have 
stopped,  although  the  signals  were  in  his  favour.  Mr.  Main, 
assistant  inspector  in  the  Railway  Department  of  the  Board  of 
Trade,  who  had  inspected  the  engine  since  the  catastrophe, 
stated  he  found  the  regulator  valve  in  working  order.  The 
brake-handle  operating  both  the  vacuum  and  steam-brakes 
was  in  a  "  full  on "  position.  There  was  no  appearance  of 
the  engine  brakes  having  been  inoperative,  and  the  reversing 
gear  was  almost  full  back,  with  only  one  thread  to  spare.  The 
sand-boxes  were  three-quarters  full,  and  the  mechanism  of  the 
engine  was  in  perfect  working  order.  .\t  the  resumption  of  the 
inquiry  on  Wednesday,  Mr.  Turnbull  called  four  men  from  Crewe, 
who  accounted  for  the  whole  of  the  driver's  and  liremen's  time 
between  their  arrival  from  Holyhead  and  their  departure  from 
Crewe.  The  inquiry  closed  with  a  curious  incident.  Mr.  Turn- 
bull  handed  to  the  inspector  a  book  containing  details  of  the 
various  rule-books  carried  by  the  driver,  and  Mr.  Nash  pointed 
out  a  page  recording  Martin's  receipt  of  the  company's  rule-book. 
Colonel  Yorke  thereupon  examining  the  page  said  that  this  was 
the  very  page  that  had  been  exhibited  to  him  on  the  previous  day, 
and  that  he  had  no  hesitation  in  saying  that  while  it  certainly 
recorded  Martin's  receipt  of  the  company's  other  books,  it  did  not 


mention  the  rule-book.  Indeed,  he  said,  when  he  asked  about 
tlie  rule-books  it  was  explained  to  him  that  they  were  signed  for 
in  another  book.  This  page,  he  was  certain,  was  not  in  the  same 
condition  as  when  he  saw  it  on  the  previous  day.  The  words 
"  rule-book"  were  not  there  then.  Sub.sequently  the  inquiry  was 
again  adjourned. 

The  Inquest. 
The  inquest  on  the  victims  of  the  Shrewsbury  disaster  was  con- 
cluded on  Wednesday.  A  surgeon  who  had  made  a  post  mortem 
examination  of  the  body  of  Martin,  the  driver  of  the  wrecked 
train,  said  tlie  organs  were  ail  healthy,  and  the  man,  though  not 
a  teetotaler,  appeared  to  have  been  not  intemperate.  There  was 
no  indication  that  he  was  subject  to  fits  of  any  kind.  After  some 
further  evidence,  in  general  accordance  with  that  given  at  the 
Board  of  Trade  inquiry,  had  been  heard,  the  jury  returned  a 
verdict  of  "  accidental  deatli,"  adding  an  opinion  that  the  brake 
powers  on  the  train  were  insufficient. 


RAILWAY    NOTES. 


Irish  Railway  Commission.— The  Viceregal  Commission  on 
Irish  Railways  liave  held  sittings  in  Dublin  from  October  16  to 
October  22.  The  next  sittings  will  lie  held  in  London,  commenc- 
ing on  November  8.  and  will  continue  until  November  15.  There 
will  be  no  sittings  in  December. 

The  Railway  Club.— The  next  meeting  will  be  held  on  Tues- 
d.iy,  November  12,  at  7.30  p.m.,  at  92,  Victoria-street.  S.W^,  when 
Mr.  S.  Y.  Knight  will  read  a  paper  entitled  "Some  Notes  on  the 
Construction  of  Materials  for  the  Erection  of  Locomotives  and 
Carriages."  \'isitors'  tickets  may  be  obtained  from  the  Secretary, 
at  the  above  address. 

Ottoman  Railway  Dispute. — Tlie  arbitration  proceedings 
bet-vecn  the  Ottoman  (iovernment  and  the  Ottoman  Railway 
Company  will  commence  next  Thursday  before  Senor  Moret,  the 
ex-1'remier  of  Spain,  who  has  been  nominated  umpire  by  the 
Kaiser,  tlie  former  arbitrator.  The  chief  matters  in  dispute  (says 
Renter)  relate  to  the  harbour  works  at  Salonika,  the  port  of  Dedea- 
gatcli,  and  questions  of  Customs  and  maritime  transport.  The 
sum  involved  amounts  to  about  £3,200,000. 

Railway  Nationalisation. — A  correspondent  recently  wrote 
to  Lord  Avebury  on  the  question  of  the  nationalisation  of  our 
railway  systems,  and  inquired  whether  his  lordship  thought  that 
nationalisation  would  really  be  beneficial  to  the  interests  of  the 
country  The  following  reply  has  been  received  : — "  I  believe 
it  would  bo  a  great  mistake  to  nationalise  our  railways.  In 
Oerir.any  and  elsewhere  it  lias  certainly  not  worked  well.  The 
tares  are  higher  and  tlie  trains  fewer  and  slower." 

North  British  Signalmen.— Lord  Dalkeith,  the  chairman,  and 
the  directors  of  the  North  Hritisli  Railway  Company  received  on 
Thursday  a  deputation  of  signalmen  in  tlie  service  regarding 
hours  and  wages.  The  men  requested  consideration  of  proposals 
for  shortened  hours  of  labour  and  the  abolition  of  the  twelve 
hours  dav,  and  also  for  increased  wages  varying  from  is.  to  2S. 
per  week,  according  to  class.  They  desired  a  maximum  of  29s. 
,-ind  a  minimum  of  21s.  The  men  stated  their  case  with  modera- 
tion, and  the  directors  agreed  to  give  their  reply  within  six  weeks. 

New  Dock  for  Middlesbrough.— (Jn  Tuesday  Sir  Hugh  Bell, 
Lord-Licuteiiaiit  of  the  North  Riding  and  chairman  of  the  Tees 
Conservancy  Commission,  laid  the  first  coping  stone  of  the  new 
graving  docks  and  shipyaid  in  course  of  con.struction  on  the  Tees 
at  Middlesbrough.  The  site  has  an  area  of  16^  acres  and  a  river 
frontage  of  809ft.  The  new  docks  will  be  of  the  most  modern 
type  when  completed,  and  be  capable  of  dealing  with  the  largest 
vessels  now  frequenting  the  Tees.  They  are  so  designed  as  to 
permit  of  their  being  lengthened  should  it  be  required  in  the 
future.  The  contract  is  being  carried  out  by  Messrs.  John  Aird 
&  Co.,  of  Westminster,  and  the  cost  of  the  work  when  com- 
pleted will  be  about  £.2^0,000. 

Scottish  Railway  Shareholders'  Association.— In  tr.ins- 
niitting  to  railway  shareholders  a  report  of  the  meeting  of  the 
Scottish  Railway  Shareholders'  Association,  held  recently  in 
Glasgow,  Mr.  Andrew  Macdonald,  chairman,  in  the  course  of  a 
circular  letter  states  that  as  lion,  secretary  and  treasurer  he  will 
acknowledge  any  sum  subscribed  to  the  funds  of  the  association. 
Meetings  will  be  called  from  time  to  time  as  circumstances  arise, 
and  while  the  committee  will  carefully  watch  the  policy  of  the 
railway  companies,  and  may  themselves  call  a  meeting,  they  look 
for  the  co-operation  of  all  the  members  to  inform  them  respecting 
cases  of  mismanagement,  inefficiency,  and  waste  whicli  come 
within  their  knowledge,  and  for  suggestions  as  to  how  these  can 
be  remedied.  The  committee  have  in  tlie  meantime  decided 
not  to  spend  the  members'  money  by  opening  an  office  or  appoint- 
ing any  paid  official.     There  is  not  at  present  much  to  do  beyond 
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waiting  ami  watching  the  effects  of  the  influence  of  the  associa- 
tion upon  the  railways.  The  committee  consider  it  is  better  to 
allow  the  funds  to  accumulate,  so  as  to  place  the  association  in  a 
position  to  put  forward  a  special  effort  in  bringing  about  reforms 
in  harmony  with  the  opinions  of  the  shareholders,  whenever  such 
a  special  effort  is  required,  rather  than  to  weaken  their  power  at  a 
time,  such  as  now,  when  it  is  not  absolutelv  necessary.  The 
principal  work  of  the  association  just  now  is  to  add 'to  their 
membership. 

Rhodesia  Railways.— We  understand  that  the  manager  of  the 
Mashoiialand  Railway,  Mr.  Wibberley,  returned  to  South  .Africa 
by  a  recent  steamer.  Mr  Wihbeiley  also  superintends  the 
Rhodesia  railways,  other  than  the  Vryburg-Hulawayo  section, 
which  is  worked  by  the  Cape  Government  under  arrangements 
made  by  the  late  ^ir.  Rhodes.  The  directors  of  both  systems 
have  taken  advantage  of  Mr.  Wibberleys  presence  to  have  an 
exhaustive  discussion  with  liim  as  to  the  feasibility  of  reducing 
working  costs,  rendered  necessary  by  the  continued  depression  in 
South  .Africa.  As  a  result  considerable  economies  have  been 
effected,  and  will  take  immediate  effect,  without,  it  is  thought, 
any  loss  of  efficiency.  As  an  additional  precaution,  and  after 
consultation  with  some  of  the  large  bondholders,  the  directors 
have  also  secured  the  services  of  Mr.  C.  C.  Harvey,  who  has  been 
very  successful  as  president  of  the  New  Orleans  and  N'ortli 
Eastern  and  its  associated  railways— a  system  controlled  by  the 
Alabama  \ew  Orleans  Texas  and  Pa'cilic  Junction  Railways 
Company.  Mr.  Harvey  leaves  for  Rhodesia  to-day,  w^th  a 
view  to  examining  and  reporting  on  the  working  of  the  entire 
system  of  railways  in  that  territory,  and  especially  as  to  the 
possibility  of  stimulating  traffic  in  fresh  directions.  'Meanwhile, 
Mr.  Henry  Hirchenough,  C.M.G.,  one  of  the  directors  both  of 
Rhodesia  Railw.iys  and  of  the  Mashonaland  Railway  Company, 
who  is  at  present  in  Rhodesia,  reports  that  he  has  seen  his  way 
to  make  reductions  in  rates  that  should  lead  to  increased  traffic 
on  the  Beira  and  Mashonaland  line,  and  the  prospects  of  business 
owing  to  the  recent  favourable  season  are  such  as  to  warrant 
expectations  of  an  expansion  of  railway  traffic  at  an  early  date. 

New  Turbine  Steamer  for  the  Great  Eastern  Railway.— 
Messrs.  John  lirown  &  Co..  of  Clydebank,  launched  on  Tuesday 
a  new  vessel  which  they  are  building  for  the  (ircat  Kastern  Ccmi- 
pany's  service  betwecn'Harwich  and  the  Hook  of  Holland.  The 
steamer  has  been  named  "  Copenhagen."  The  keel  of  this  vessel 
was  laid  at  the  end  of  April,  and  thus  in  six  months  she  has  been 
brought  to  the  launching  stage,  and,  it  is  expected,  will  be  com- 
pleted and  delivered  towards'the  end  of  the  ve.ar.  The  principal 
dimensions  of  the  "  Copenhagen'  are  as  follows  :— Length,  343ft.  ; 
bieadth  moulded,  43ft.  ;  depth  to  shelter-deck,  26ft.  6in.  ;  gross 
tonnage  about  2,600  tons.  Mild  steel  has  been  used  in  her  con-  ' 
struction,  and  she  is  divided  by  eight  water-tight  bulkheads. 
Special  attention  has  been  given  to  the  strength  of  the  scantlings, 
which  are  much  above  the  average  for  vessels  of  her  size. 
Accommodation  is  provided  amidships  on  the  lower  main  and 
awning  decks  for  320  lirst-class  passengers  in  berths,  and  aft  on 
the  lower  and  main  decks  for  130  second-class  passengers  in 
berths.  The  greater  part  of  the"  lirst-class  accommodalion  is 
arranged  in  rooms  of  two  berths,  and  the  second-class  in  general 
rooms  and  large  cabins  for  six  or  eight  persons.  The  lir--.t-class 
dining-saloon  on  the  lower  deck  occupies  the  full  breadth  of  the 
vessel,  and  scats  sixty-two  persons.     The  propelling  machinery 


constructed  by  the  builders,  consists  of  a  set  of  steam  turbines  of 
the  Parsons'  type,  with  one  high-pressure  and  two  low-pressure 
turbines,  and  two  stern  turbines  titled  with  the  low-pressure 
turbine  casings.  Steam  will  be  supplied  by  five  large  single- 
ended  boilers.  The  vessel  has  been  designed  to  attain  a  speed 
of  20  knots.  The  naming  ceremony  was  performed  by  Miss  Ida 
Hamilton,  daughter  of  the  chairman  of  the  (ireat  Eastern  Rail- 
way, and  among  the  guests  present  were  Lord  Claud  Hamilton 
(chairman).  Sir  Arthur  T.  Lawson  (director),  Mr.  J.  V.  S.  Goodav 
(general  manager),  and  Mr.  C.  Husk  icontinental  traffic  manager 
of  the  Great  Eastern  Railway). 


PERSONAL. 


Mr.  C.  C.  Harvey  has  been  elected  a  director  of  the  Alabama 
Xew  Orleans  Texas  and  Pacific  Junction  Railways  Company,  Ltd., 
to  till  the  vacancy  caused  by  the  death  of  the  late  Mr.  H.  Doughty 
Browne. 

Mr.  C.  H.  Ellison,  M.lnst.C.E.,  telegraph  superintendent  of 
the  Xorth  Kastern  Railway,  has  been  elected  president  of  the 
Railway  Telegraph  Superintendents'  and  Electrical  ICngineers' 
Conference  for  k^oS. 

Mr.  Joseph  Tatlow,  manager  of  the  Midland  Great  Western 
Railway  Company,  was  elected  chairman  of  the  conferences  for 
u>38  at  a  meeting  of  managers  held  last  Saturday  at  the  Irish 
Railway  Clearing  House,  Dublin. 

Mr.  W.  Q.  Flanders,  of  the  Alexandra  (Xewport  and  South 
Wales)  Docks  and  Railway,  has  been  presented  by  the  officers  and 
staff  with  a  valuable  grandfather  clock  on  the  occasion  of  his 
appointment  as  secretary  of  the  company.  A  silver  inkstand 
and  candelabra  were  also  presented  to  his  mother.  Mr.  Flanders 
has  been  in  the  company's  service  for  thirty-five  years. 


OBITUARY. 

Air.  Harry  Smart. — We  regret  to  announce  the  death  of  Mr. 
Harry  Smart,  late  secretary  to  the  Railway  Clearing  House,  which 
took  place  at  his  residence,  Dudley  House,  Twickenham  Park, 
last  Sunday.  Mr.  Smart,  who  was  in  his  sixty-third  year,  had 
been  ailing  for  upwards  of  a  year,  and  retired  from  his  po'^ition 
at  the  end  of  last  month,  owing  to  his  prolonged  illness.  He 
entered  the  Railway  Clearing  House  as  a  lad  in  i8rx),  and  was 
promoted  to  the  secretaryship  in  1890,  having  suceeded  Mr. 
Philip  William  Dawson,  who,  it  is  singular  to  relate,  died  on  the 
same  day  of  the  year. 

Mr.  Thomas  Forster  Brown.— The  death  took  place  on 
Wednesday  of  Mr.  Thomas  Forster  Brown,  the  well-known  civil 
and  mining  engineer,  of  Bristol,  at  the  age  of  seventy-two.  Mr. 
Forster  Brown  was  one  of  the  joint  engineers  in  the  construction 
of  the  Barry  Dock  and  Railway,  and  also  of  the  Vale  of  (Glamorgan 
Railway.  He  was  a  member  of  the  Institute  of  Civil  Engineers, 
a  Fellow  of  the  Geological  Society,  of  the  Royal  Historical  Society, 
and  of  the  Surveyors'  Institute,  past  president  of  the  South  Wales 
Institute  of  F:ngineers,  and  a  member  of  the  Fkonomic  Society. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd. 

AND    PATENT  SHAFT  AND   AXLETREE   CO.,  LTD. 

CAPITAL    £1,675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS.      AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE     TRUCKS,     Etc. 


Tolograms;     ■•  METRO. ■■      BIRMINGHAM 

RcKlstered    Offices:    SALTLEY,     BIRMINGHAM. 


'  RAILCAR,"     LONDON.  "SHAFT,"     WEDNESBURY 

London    Offlcos  :     36,     VICTORIA     STREET,     WESTMINSTER,   S.W. 
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RAILWAY    STOCK    AND    ShjARE    LIST. 


Railway    Ordinary    Stocks. 


Barry,  Ord ••■■ 

Do.    Pref.  ConT.  Ord.  (4  %) .. 

Do.    Det.  ConT.  Ord 

Caledonian,  Ord 

Do.    Pret.  Conv.  Ord.  (3  %) . 

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1     

Cambrian,  Ord.  Capital,  No.  1. 

Do.    Coast  Cons.  Ord 

CardiB,  Pref.  Ord.,  1896 

Central  London 

Do.    Pref.  (4%) 

Do.    Def 

City  and  South  London 42 

East  London  Cons \       3 

Fumess,  Con.  Ord 61 


Closing  Pkices. 


A  Tear  Ago.  j 

200 

205 

99 

102 

100 

103 

103 

104 

7334 

74 14 

2934 

3OI4 

1*4 

2 

2 

3 

2 

3 

94 

97 

83 

85 

97 

99 

73 

76 

42 

44 

3I4 

334 

61 

64 

6312 


Glasgow  and  S. Western,  Pref. Ord.  62l2 

Do.    Def.  Ord 37 

Great  Central,  Pref.  Ord.  (6  %)   ...1  33I4 

Do.    Def.  Ord 15^4 

Great  Eastern,  Ord ',  80*4 

Great  N.  of  Scotland,  Pf.Cnv.  Or.'  68  (i 

Do      Def.Conv.Ord ,  22  24 

Great  Northern,  Pref.  Conv.  Ord.'  9912     IOOI2 

Do.    Def.Conv.Ord '  415, 


3334 
16 
81 14 


Do.    An 
Do. 


3812 
149 
150 

3I4 


Great  Northern  (Ireland),  Ord. 
Great  North.  &  City  Pref.  Od.  (4%) : 
Great  North.  Pice.  &  Bromii.  Ord. 

Gt.  South.  &  West.  (Ireland)  Orig.  at* 

Great  Western,  Cons.  Ord 126 

Highland,  Ord.  Cons.  Capital ;  41 

Hull  and  Bamsley,  Cons 4512 

Isleof  Wight,  Pref.  Conv. Ord.  ...  78 

Do.    Def.  Conv.  Ord.  b  ...'  42 


42 14 
39I2 
152 
152 
334 
8 
86 


^^^;i   Railway    Ordinary    Stocics. 


Closikg  Pkices. 


Lanes,  and  Torks.,  Cons.  Ord.   ... 
Lond.  Brighton  &  S.  Coast,  Ord.    128 

.      Do.    Pref.a    147 

Do.    Def.  a ■■ ■■■    11512 

Do     Cert.  Con.  Eights  above  6%! 

i,  Lond.  Chat.  &  Dover,  Arhit.  Ord.;     14 

i  London  and  North  Western,  Cons.    151 

London  and  South  Western,  Cons.    144 

Do.    4  %  Pref .  Conv.  Ord j  101 

Do.    Det ■■■•;• 45I2 

Lond.  Tilbury  &  Southend,  Cons.    117 

Mersey,  Cons.  Ord 

MetropoU  tan.  Cons ^ 

Do.    Surplus  Lands  Stock   

MetropoUtan  District,  Ord 

Midland,  Pref.  Conv.  Ord 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref 

I      Do.    Ord .;;-v;:,-- 

N.  Cornwall  (L.&H.)  45fePref.Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols     

North  London,  Cons vVj'" 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  4  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks... 

Ehondda  and  Swansea  Bay 

Bhvmney.  Cons.  Ord.  Cap.  Stock    187 

Do.    Pref.  Ord.  (4%)  !     97 

i     Do.    Def.  Ord. ;■..■••      88 

;  Scarb.Brid.,&c.,  JuncCons.Ord.j     44 

|i  Sheffield  District,  f  10  Shares ... 

',  South  Eastern  Ord |     83 

Do.    Pref.a    1  123 

Do     Def.    a  '     461 

Taff  Vale  •' Stock,"  Act  1889    ■     761 

Vale  of  Glamorgan,  Ord 101 


A  Tear  Ago. 
IO2I2    10312 


130 
149 
II6I2 
8 

I4I4 
152 
147 
103 

4612 
122 
7 

61 


100 
126 
7512 


1034 
131 
129 


192 

100 

93 


125 

4634 
77 12 
103 


1012 
6OI2 
54I2 


1112 
6II2 

55I2 
6412 


65 
103 
3012 


534 
67 
105 


Railway    Debenture 


Stocks.   II      Debenture:  Stocks-(c(mtinue(J). 


Alexandra  Docks  and  Eailway    ...    i% 
Baker  Street  and  Waterloo 4 


Caledonian  ^ 

Cambrian  A    4 


Do. 
Do. 


Do. 

Cardiff  ■{ 

Cential  London 4 

Charing  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2nd  Charges  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

E.L.E.  1st  Debentures 3^ 


North  British    ^ 

North  Eastern  f^ 

':  North  London   t* 

North  Stallordshire ■* 

Plymouth  Devon.  &  S.W.  June. ...  4 

Port  TaHx)t  Eailway  and  Docks...  4 

Ehondda  and  Swansea  Bay  4 

Ehymney  Penietual    * 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    * 


3I2 
90 


Do.    Whitechapel  Extension   c    2J        61 


Forth  Budge 4 

Fumess     3 

Ghisgow  and  South  Western    4 

Great  Central ■•  5 

Do ** 

Do 3i 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

G.N.  Piccadilly  &  Brompton    4 

GreatWestem   4 


Do. 
Do. 


Do 24 

Highland 4 

Do *i 

Hull  and  Bamsley  1st     o 

Do.  2nd    3 

Isleot  Wight 4 

Lancashire  and  Torkshire    3 

London  and  Blackwall    4i 

London  and  Greenwich  4 

London  Brighton  &  South  Coast 


111 
126 
118 


Do. 


a 


London  Chat,  and  Dover  Arhitn.    4^ 


Do.    B 


*i 


112 

105 
109 
122 


1*>T9 

Do.    1883 

Do.    1890 

Do.    1899 3 

Do 3i 

London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  (Consolidated 3 

London  Tilbury  and  Southend    ...  4 

Metropolitan 3^ 

Do.  A    34 

Hetropolitan  District    6 

Do * 

Do.  Perpetual  (1903-5)    4 

Midland    2^  I 

Midland  &  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (Non-Cum.)  3 

Neath  and  Brecon  1st     4 

Do.  Al  4 


114 
■129 
121 
92 
113 
112 


117 
121 
130 
144 


115 
109 
112 
125 

117 
115 

100 
100 


Taff  Vale ■■■■•■ | 

Tottenham  and  Forest  (rate  * 

WhitechapeljndJRow_ ^ 

Railway    Preference 

"pmiJENDS     CONTIKGENT     ON     THE    PR^ 
1  SEPARATE    YE.VR. 

Barry  5  %  Pref.  Stock  (1st)     

Do.  4%Cons 

Do.  4  %  Third 

Caledonian  4  %  Cons.  No.  1    

4  %    Do.  No.  " 

Do. 


108 

111 

101 

10b 

107 

110 

110 

112 

«(5 

98 

in.'i 

108 

1=^2 

134 

93 

96 

80 

82 

83 

85 

105 

108 

lOi 

106 

RailM^ay   Preference    Stocks— 

(continued). 


Stocks. 


100 

131 

106 
102 
107 
105 
128 


Do. 


5%1878    ^° 

4«i8a4  , 105 


4  %  1887,  Conv, 

Do.    4%  1902    

Do.    4%  1904,  Conv, 
Cambrian  No.  1,  4  %    ^^ 

City°i  S.  Londoi  5  %  Peri).  Pref.,  i89l]  116 

Do.    5%Perp.Pref.,1896  1  113 

Do.    5  %  Perp.  Pre/.,  1901 1  113 

Do     5  %  Perp.  Pref.,  1903  j  108 

FurSessConso^Pref    4%.^1    00 

Do     4  %  Pref.  Stock  A,  1881 100 

So.    11  Pref.  Stocks.  1883 99 

Do.    4%Pref.  Stock,  1894 |     98 

Do.    4  %  Pref.  Stock,  1899 96 

Glasgow  &  South  Western  Stock  *  %  ••     104 

Do.    4  %  Pref.  Stock,  No.  2    103 

I     Do.    4%  Pref..  1888  '  "^"^ 

I     Do.    4%  Pref.,  1891 

i  Great  Central  5  %  Perp.  Pref 

Do!  5  %  ConvViPref.  Stock,  1872 

So!  5%  Conv.  Pref.  Stock,  1874 

Do.  5  %  Conv.  Pref.  Stock,  1 8, 6 

Do.  S  %  Conv.  Pref.  Stock,  18,9 

Do.  5  %  Conv.  Pref.  Stock,  1881 

Do.    4%Pref.  Stock,  1889 

Do.    4  %  Pref.  Stock,  1S91  

Do.    5%  1894    ••-■v.-v 

Great  Eastern  Cons.  4%  Pref 

Do.    3i%1890 

Do.  3!,%  1893 V   •j-;--;-i 

Great  North  of  Scotland  A  4  S    .. 
Great  No'rtli_e_rn"4%"Perp.'  Pref.  Stock|  107 
80 


102 
134 
109 
104 
110 
108 
132 
106 
106 
106 
107 


Great  Western,  Cons.  Pref.,  5  %  ... 
Highland  Class  A  44  % 

Do.    B,5%  

Do.    4% 

Do.    34  %  1897 

Do.    34%  1898 ...   .......... 

HuU  and  Bamsley  34  %  Pref.  1899 

Isle  of  Wight  4  %  Pref.  Stock  ..... 
Lancashire  and  Torks.  Cons.  3  %  Pref. 

Do.    4%Pref.,  1903  ■■.■ 

London  Brighton,  etc..  Cons.  5  5b    ••• 

Do.    Second  Cons.  5  % •■•■■■■ 

London  Chatham,  etc.,  Arbit.,  44  % 

Do.    44  %  Second  Pref .    vi"i-ii  ,  ^i 

Lon.  &  North  Western  Cons.  4  %  Pref.   112 

Do      4%1902    110 

Lon.  &  South  Western  Cons.  4  %  Pref.    1 10 

Do.    4%  1884    

Do.    34%Pref „„     . 

Lond.  Tilb.  &  Southend  Cons.  4  %  Pre.. 

Do.    4%  Pref.,  1901  


Mersey  3  %  Perpetual   

MetropoUtan  34  %  Pref .   .. 

Do.    34%  A  Pref 

Do.  34  %  Conv.  Pref.  .. 
Metropolitan  District  5  % 
Midland  2*  %  Perp.  Pref. 


103 
102 
124 
97 
119 
117 
112 
110 
106 


100 


119 
116 
115 
111 

103 
102 
101 
100 


107 
106 
106 
105 
127 
100 
122 
120 
115 
113 
109 


103 
100 
109 


North  British  Cons.  4  %  No.  2  ....••■•■■ 

Do.    Edin.  and  Glasgow  Pref.  44  % . 

Do.    1865Pret.5%    

Do.    Conv.  5  %  Pref.,  1874 

Do.    44  %  Pref.,  1875       — 

Do.    44  %  Conv.  Pref.,  1875    

Do.    5  %  Conv.  Pref.,  1879  

Do.    4%  Conv.  Pref.,  1884 

Do.    4  %  Conv.  Pref .,  1888  

Do.    4  %  Conv.  Pref.,  1890  

Do.    4  %  Conv.  Pref.,  1892  

Do.    4  %  Conv.  Pref.,  1897 

Do.    4  %  Conv.  Pref.,  1901  

Do.    4  %  Conv.  Pref .,  1904 

North  Eastern  i% 

North  London  Cons.,  1866 

Do.    44%  1875 

North  Staffordshire  3  %   


89 


107 
126 
124 


109 


139 
110 
120 


lie 

129 
127 


Do. 


Plymouth  Devon  and  S.W.  June.  44  % 

Port  Talbot  4  %  Pref ^...■■ 

Ehondda  and  Swansea  Bay  5  %  Pref, 

Ehymney  i%    -  -    ■  ,  • 

Sheffield  District,  5  %  Pref.  £10  Shares 
South  Eastern  Cons.  44  %  

Do.  do.         5  %...... .;,,^....-- 

Do.    4%  Vested  Companies  Stock... 

Do.    4%  1891    

Do.    34%  1893 

Do.    3%1897    

Do.    4%  Pref.,  1900  -.- 

Do.    4%  Conv.  Pref.,  1903 

Taff  Vale  4  %  Pref 

Do.    4%  1900 - 


3%1899   '.'— 80 


div. 
b  Def.  receives  no 

Gna.  by  Met.  and 

by"G-N',  Mid'.,  N.B.,  and  N  j:. 


Notes  asb  Explanations.— a ;_'  A^-^eceives 
until  6  %  has  been  paid  to  "  B, 
div.  until  pref.  haa  had  4%, 
Met.  Dist.    d  G       '^-  '^  "    * 
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OFFIOAn'RAFFrC    RETURNS, 


1907. 


1906. 


B«rry. 

Week  ouding  Oct.  20 

PasMngerB,  etc 1      "  "' 

Good*,  etc -£14.273       £15.532 

^^^3r;2irilix,ri^wU.  £2.765 

Caledonian. 

—W~k  ending  Oct.  20        ,       'fgles  i  *  ^^.°*" 

Pu8ong«ni.eto 56  948 

0<xxi»'*f ■. r  £87'.613       £86.049 

MUes  open......... 

'Cc.  thtoj«eek,  £1 .564 

Cambrian.  

1906. 


Great  Northern_(Ire^nd).  _      11 

— week  euaij.g  Oct.  18    "  ,      1907.      i       1906- 

Toul  for  weik'::: ......'     £20.705  \     £19.442 

AKsreifuto  for  16  weeks...'  £372.597,  £349^au  | 

16  weeks.  £25j07 


Metropolitan. 

1907.   1  a  1906. 

£13.714   £13.666 

1,815   _     1.61 1_ 

"£13.529       £15,277 

£237.542     £231.825 

78  n       I"     78_ 


opeu-. 


941 '4 939j4_ 

Inc.  12  weeks,  £i6,48?__ 


luc.tliiBWoek.  £1.263 

Great^North  of  Scotland. 


We^-'k  L'uJiug  Oct.  19 

Passeugren*.  etc 

Goods,  etc 

Total  for  week  ,.. 

Aggregate  for  12  weeks 

MUps  oiion 

Inc.  'Ann  wc.k,  £500      l"'- 


1907. 
£4,280 
4,060 
£8.340 
;130.180 
336 


£8.040 

£128,826 

536 


12  wcH3ks.  £1.354 

Great  Southern   and  Western. 


Week  ending  Oct.  20        ,      ^SSloO 

Psaiensers.  etc ]       *S'S", 

Goods,  etc 

Total  for  week  ....."I 

Aggregate  for  16  weeks... 
Miles  open. 


2.967 

£5,467 
£127.978 
280 
^ir»w^k7£55^l5=-jir??^'^?° 
Centrai^^ondon. 

Week7ndingOctri9         '      1^7-      | 

Paaseu^'rs,  etc ■**  | 

Goods,  etc £5  645'' 

Total  for  week  ••.■•■       .i2'°7g 

Aggregate  for  16  weeks 

Miles  open .^ 

Dec.  this  week.  £882 


£2,440 
3X182 

£5,522 
£128.798 

280 


Week  eudrng  Oct.  18  ^PPlg, 

Pttsseugers,  etc *'}?Kni 

Goods,  etc 17,601 

Total  for  week  ■■■■■■'     £51'0|| 

Aggregate  for  16  weeks...'  s,510.7a3 

Miles  open 1.121 


1906. 
£15.045 
_  15.927^ 
£28.972 
£487.127 
1,121 


£79,047  ,  ^giiSl 
bee.  16  weeks.  £12.461 


City  and  South  London 

1907.      1      1906. 


.this  week,  £2,126     Inc,  16  weeks,  £25.616 
Great   V^estern. 


o  1906. 

£108,900 

146.000        137.500 

£259.600     £246.400 

4.510.900    4,340.700 

2,882 2,87612 

fa5rthiil^wk;£15,200    InSTie  weeks, £170,200 
HlBhland. 


Week  ending  Oct.  20  „'??lr,n 

Passengers,  etc ^]\i'^9.Z 

Goods,  etc 

Total  for  week 

Aggregate  tor  16  weeks 
Miles  open 


Week  ending  Oct.  20 
Passcnuers,  etc ; 

Qoo<>>'.  -^"^ •• ", — pi^osa 

Total  forweek  ."■•-1      „5|'S?S 

Aggregate  for  16  weeks...      £48,630 

Miles  open .^...j.^.. A        „„„ 

-E-c.lhis  weekr2322     Inc.  16  weeks.  £7,700  I 

Dublin    and   South    Eastern. I 

ding  Oct.  18 


Week  I 


1907. 
5.29     , 
1.492  ' 


Passengers,  etc ?aqi 

Goods,  etc irV^ol 

■  Totalforwcek „,£4.V8i 

Aggregate  for  16  weeks.       """'  ^'^ 
Miles  open 


—  Week  ending  Oct.  20         |      1|07- 

Passengers,  etc.  4496 

Goods,  etc -^    t.'»»o 

Totkuorweek  ..,..1     £10.838 

Aggregate  tor  12-weekB...    £156.768 

Miles  open • j       '^^^U 

>c.  tto  week.  £659lJnc.J12  weeks.  £46 

Hull  and   Barnsley. 

iMuo.       1        WMke5dingOct.20  1907. 

£5.151  '   Passengers,  etc 

1.654     Goods,  etc, 


£2,762 

£40,950 
6I4 


Week  ending  Oct.  20 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  16  weeks 

Uiles  open 

Ino.this  week,  £252    Inc.  16  week.,  £5,719  _      — 
Metropolitan  JDIstrlct. 

" "  Week  ending' O^t720         )      1907.      I  o  1906. 

Passengers,  etc 

Goods,  etc ii:_  —  JXr^~ 

Total  for  week  I       £8,577         £8.15f 

IgSij^te  fVr  16  week.  ..Un8,478|.£119.043_ 

MUoaoiwn ^^^....^^ 24      J 24 ^ 

I  Sic.  this  week7£22'l       Dec.  16  weeks,  £565  _ 
Midland. 

Week  ending  Oct.  19  1907.      '    "  19<»- 

IS^'T;^'^:,::::::::;;::;:::::  t?k8§S'.f» 
f  rg^XTr\6weeki::::ir4l:ro  m^^ 

ij  Miles  open .^.^..^^  MOl      !       1.400  _ 

II  i^STthis  week.  £10,000    Inc^l6  weeks.  £193,000 
I  Midland  Great  Western  of  Ireland. 

Week  endius  Oct.  18  1907.       i        1906. 

Passengers,  etc £4,256  ^       £5,887 

Goods,  etc _        7.017  1  6,aib 

Total  for  week  ' 

Aggregate  for  16  weeks.. .| 

Miles  open 

liTnc.  ;hisweek,  £470   jnc.  16  ^ 

ll  North   British. 

a  1906.      "        WeeTondingOct.  20  1907.        o  1906. 

£6,029  I    Passengers,  etc £52,408 

4.170     Goods,  etc 60,800 

£10.199  Totalforwcek  I     £95.208       £92.018 

£156,722  I        Aggregate  for  12  weeks.. .1  1,251,948    1,218.524 

4921»       |,  Miles  open .^...^ 1.51935  1.51812 

liic.  tliis  week,  £1,190     Inci  12  weeks,  £13.624 


£11,275;     £10,803 
£200,501     £189,996 

598   _J_     598 
weeks,  £10,305 


£101^48 
160 


£4.785 
£100.995 
160 


Dec.  this^k.  £2    Inc.  Ig^eeks.  £755 
Furness. 
Week  endiLg  Oct.  20 


£10,207 
£177,204 
86I4  '_ 
16  weeks,  £18.991 


.„,,, 1907.      I 

Passengers,  etc I       ^S'?9I  1 


Goods,  etc 

Totalforwcek  ..— 

Aggresate  for  16  weeks. 

MUes  open.^.^ ■■ 

Inc.  this  week,  £126 


8.136  ' 


£10.545 
£197.675 

159^ 

Inc.  16  weeks,  £6.449 


1906. 

£2.590 

8.027 

^£10.417 

£191.224 

159 


£37.20C 
68.780 
£105,980 
(£082.592  2.015.939 
58412     58412 


— GlasBOW   and   South   Western. 

Week  ending  Oct.  19 

Passengers,  etc 

Goods,  etc 

Total  for  week  ,... 

Aggregate  for  12  weeks 

Milea  open .^^^^^ ^ — 

'De?.  thls^wiek,  £189     Inc^2  weeto,^209 
Great  Central. 


Week  cndini;  Oct.  20 


1907. 


£78.093 
1.356.402    1.325,988 


607 


Goods,  etc 

Totalforwcek 

Aggregate  for  16  weeks 

Miles  open 

j5SrthiriSiO<:£560     inc.  1 6  week..  £32,414 

"'^  Great   Eastern. 

1907 


1906. 
£20.406 
57,127 
£77.535 


607 


Week  ending  Oct.  20 


1906. 

£55.900 

Goods   etc '        ==>-'^'        52.700 

Total  for  week       ;  £112.200     £108.600 

I^tXl6w«,k....i  1,911.500    1.925.600 

Miles'^. .^..,.,^..^  1.058'.  '      1.05712  f_  1 

Inc.  this  w«k,  £3.600    Dec.  16  weeks.  £12.300^ 


Total  for  week .....j    „f  ll-f|Z 

Aggregate  for  16  weeks...!   E196.1U3 

Miles  oi>cn 

Inc.  this  week.  £1.450 

"       Lancashlre^nd   Yorkshire 

—"Weekending  Oct.  20        |      1907. 

Passengers,  etc 70  800 

Goods,  etc I  -„,Ji'lkn 

Totalforwcek  !  s,108.SbU 

Aggregate  for  16  weeks 

Milcsopen... ......^.-^.jj _        r- aai  1 

Inc.  this  week,  £2.570    Inc.  16  wecks^  £66.6„3 
London    Brighton   and  South  Coast. 
week  e„,.,ng  Oct.  19  ^907.         .  ^906 

'^Totk^  for  week  :■■■■■   ,  ^^y^    ,  ^||g|! 

Aggregate  for  16  weeks...!  1.154.242    1,182,094 

Miles  open ^....  _   487      _   „-^87_ 

Dec.  this  w.«k.  £5.967  ;>ec.  16  weeks.  £27.852^ 
London    and    North  Western.    _ 

WeekendinrOctr20         j       1907.  1906- 

S^oZ-'e".'  ''.'"..:::::::::::::;:::;i  -18^:888    178.000 

T,,tnl  for  week  ■  £505,000     £289.000 

I°gSi'e^tefor  16  weeks::.  5,254,000    5,044,000 

Milesopen I,946l4 

Inc.  this  week,  £14.000     Inc.  16  weeks, 
^London    and   South   Western. 
—Week  ending  Oct.  20         ]'  1907.  1906 

Passengers,  etc.  ..- ,   '£=6,200 

Goods,  etc _     50,800 

Totol  for  week  '     £87,000 

Aggregate  for  16  weeks. 
Miles  open 


North   Eastern. 

—  W^k  eidiig'0«7T9  1907.7^^     "  x?p?^cq 

Passengers,  etc '     £56,601        £55,169 

G?foZe".  .■■.:.:.::.: '  144.5341  135,204 

Totalforweek  £201,135     £190,375 

Aggregate  for  16  weeks.    3.544,C80    3,505,356 

Milesopen ■^■■-       1.697      •     _1,695_ 

TJiTthia  week,  £10,762    Inc.  1 6  "oeks.  £258.724  _ 
London. 


o  1906. 

£5,849 

5,990 

"£9.859 

£142.743 

12 


North 

^Week  ending  Oct.  20       "        1907. 

Passengers,  etc ^''•§li 

Goods,  etc _    4.046 

Totalforweek    £8.965 

Aggregate  for  16  weeks,..'  £151.197 

Miles  open „...^....  12 

Dec.  this  week.  £874  Dec.  16  weeks.  £1 1.546   ^ 

North   «afTordshlre.  

"  Week  ending  Oct.  20  1907.         a  1906. 

Passengers,  etc '       £4,915         £4.805 

Goods.etc _j  14,046       i  13.260 

Totalforwcek  |     £18,961        £18,065 

Aggregatofor  16weekfl..,l   j^317,186     j  501,718 

Milesopen ,_. k  525      i        521 

IncTthis  week,  £896    Inc.  16  weeks.  £15.468 


1.946 
£210,000" 


Rhymney.  

"  Week  ending  Oct.  20         |      1907.      j      1906. 

P  assengers,  etc \ 

Goods.etc.    ,. I ■••_  _.     ' •-" —  - 

ToUl  for  week  I       £6.655         £6.312 

Aggregate  for  16  week....!  £107.795       £94,610 

Milesopen ^^^^..^..i       48i4  48'4 

Inc.  this  week.  £541         Inc.  16  weeks.  £13.183       ^ 
Chatham. 


Week  ending  Oct.  19 

Passengers,  etc 

Qoofls,  etc 

Totalforwcek  .■■., 

Aggregate  for  16  weeks 
Miles  open 


Great  Northern^ 

1907.       i 

£45,830  ' 

75.270 


£58.700 
50.100 
£88.800 
1.700.100    1.671.800 
1,01912  1,015 

Dec.  this  week.  £1.800    Inc.  16  woeki.,  £28,300 
London   Tilbury   and   Southend. 


South    Eastern 

Week  eniling  Oct.  19 
Passengers,  etc 


1907.       I       1906. 
£60,202  '     £63,037 

Goods.etc.    :  J  24,731        '  23,392 

Total  for  week  £84,933        £86,429 

I        Aggregate  for  16  weeks.  '  1,707,028    1.708,775 

MUes  open ^ .    654       I        654 

Doc.  this  week,  £1,496      De<  ■  16jree>».  £1.747   


£119.100 


.  1906, 
£44,450 
72.550 
£117.000 


2.046.210  1.996.670 
997  9  995  li 


Inc.  this  weekr£2.100    Inc.  16  weeks.  £49,540  1p<^ 


Week  ending  Oc«^  20 

Passengers,  etc 

Goods.etc 

Totalforweek   

Aggregate  tor  16  weeks 

Milesopen 81 

Inc.  this  week.  £359        Inc.  16  week 


1907. 

£7.257 

2.575 

£9^852 

£208.447 


,  1906. 

£6,876 

2.598 

£9.474 

£202.092 

81 


Week  ending  Oct.  20 

Passengere,  etc 

Goo<lfl,i?tc 

Total  tor  week . 

Acgrcgato  for  1 6  weeks 

Miles  npon 

Inc.  this  we<.k.  £375     Inc. 

actual  Bgnrcs. 


Taff  Vale.m 

1907.      I 

£4.886 

15.779 

£20.6   5 

£326.947  ' 


1241: 


a  1906. 

£4.487 

15.803 

£20.290 

£3!2.8JJ[ 

I24"4 


1 6  w^eks 


K0XK3  .,n  Ex,..««.o.s.-a  ThereceipUforthe     r^e^ 

,rgan  Railway,     c  Dock  dn«,  Ac.,  are  .nclnded  m  thn. ™  urn  _  jThe  aho^^^^^  ^^.^^  ^.^^  ,3^^    proportion).       ^_rnclmi.s  J>    n, 


s:^^»"'ii=:;ffisi:«|&s 
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THE  RAILWAY  TIMES. 


[October  26,  1907. 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 

Mileage. 

Railway.         

1  1907. ;  1906. 

Latest  Earnings  Reported. 

j     Aggregate  to  date. 

Wk.  or  Month 

j    1907.    1    1906. 

1907. 

1906. 

Baker  St.  &W.(      H  i      H 

Oct.  19 

.42,730  '.  £1,710 

I    £37,300 

!  £22,910 

BelfastiCo.D.l    60         80 

Oct.  IS 

2,519  1      2,505 

(1        56,791 

57,647 

Brecon  &Mor...i    61     '     61 

Oct.  20 

2,283        2,262 

1        37,023 

35,145 

Ch.C.  Eu.&H.i      rj  1     — 

j       Oct.  19 

2,700  ,      - 

(        40,515 

OleatorftWork.,     28t  ,     281 

I       Oct.  12 

1,293        1,288 

'        19,737 

18.831 

Oock.Kes.A  P.'     31i  !    SU 

'       Oct.  19 

f30  !         744 

11       16,859 

16,439 

OorkB.AS.  0.,  103    ;  103 

Oct.  18 

1,916  ;     1,800 

33,143 

32,216 

Ok.B'rck.  4  P.;      6i  1      64 

Oct.  IS 

339  1        323 

9,398 

9,949 

East  London...!      5"!      5H 
G,N.  and  City       Sj         31 

August. 

3,769  i      4.273 

[         

Oct.  19 

1,716  ,      1,837 

25,784 

26,294 

G.N.,Pic.,&B.       9         — 

Oct.  19 

4,620  1      — 

63.880 

— 

Ifle  of  Man   ...     40}       46^ 

Oct.  19 

419  !         424 

36,257 

35,080 

Ule  of  Wight...!    1*1  1    "i 

Oct.  19 

528  ;        560 

1       16..3CS 

15,865 

Isle ofW. Cent.     21{  I    21f 

Oct.  19 

594            612 

12,939 

12,672 

Mane.  Canal  ...     — 

— 

September. 

41,586      39,030 

1      377,100 

354,723 

M'port  4  Car.     4U 

lU 

Oct.  19 

3,354        2,435 

.        39,847 

39,276 

Mersey    4^ 

^ 

Oct.  19 

1,855        1,750 

29,256 

27,146 

Mid.iS.W.Jn.     61 

61 

Oct.  20 

1,490  ;      1,426 

30.150 

30,930 

Neath  4  Brecon ;    — 

— 

Oct.  19 

1,511   I      1,293 

23,161 

19,668 

Port  Talbot   ...     — 

^ 

Oct.  20 

2,490  1      2,174 

36,843 

31.256 

Bhon.  &  S.Bay  1    31     1    31 

Oct.  20 

2,353  :     2,228 

39,898    ■      38,519 

FOREIGN   AND   COLONIAL  RAILWAYS. 

Mileage. 

Latest  Ean 

ings  Reported. 

Aggregate  to  date. 

Railway. 

1907. 

1906. 

Wk.  or  Month 

1907.    j    1906. 

1907.      i      1906. 

Alooy  4  Gand. 

33 

33 

Oct.  19 

9,000        7,000 

548,000  1       586.600 

Algeciras  

Oct.  12 

42,677      36.509 

532,849 

567,786 

Ang.-Ch.  Nit.  a 

— 

— 

September. 

15.150      12,250 

— 

Antof.  4  Boi.  0 

Septtmhcr. 

77,583      74,265 

744,173  ,        740,080 

Arg.  N.K a 

51C 

510 

Sept.  20 

2,2:;9        3,556 

34,307  ,         36.J67 

Assam.Bengalf 

771 

771 

Sept.  21 

1,05.341    1.06,4£9 

10,77,510  1      9,95,6?4 

Ben.  4  N.  W.  ( 

1,705 

1,548 

Sept.  21 

1,86,360  '2,14,988 

27,43.842  '    23,48.493 

Benp.-DooarB  ( 

36; 

32 

July  1-Sept.  2; 

—         ;        — 

1,21,763 

99.945 

Extensions  ... 

117 

t        —                  — 

1,41,590 

1,17,759 

Benpal-Nng.c. 

2,03S 

Sept.  28 

5,10.186  ,4,77,000 

58,76,000 

53.86,000 

Bil.  RiT.  4C.a 

15 

15 

September, 

7,407  ,    10,032 

83,041 

91,815 

Bolivar a 

— 

— 

August. 

3,469        3,401 

0,870 

6,396 

Bom  B.4C.I.C 

505 

505 

Oct.  19 

3,18,000  ,2,96,000 

46,71,000 

18,10,000 

State  Lines. ..c 

1,913 

1,918 

„ 

4,22.000  3.7S.000 

75,05.000 

69,30,000 

Braz.  Gt.  9n.  c 

110 

September. 

26.000    .■;o,5oc 

281,500 

279,!i00 

*B.  A.  4  Pac.n 

2.21S  1 1,739 

Oct.  19 

54,464      48,371 

864,669 

776,7.52 

B.A.R.  4  C.A.  <; 

2,390    2,361 

Oct.  19J 

81,887      81,467 

3,773,392 

3.667,678 

tB.Ay.Ot.S.n 

2,601     2.,'>43 

Oct.  20  j 

71,731      72,854 

1    1,012,682 

1,039,486 

B.  Ay.  West,  a 

1,111     1,016 

Oct.  20 

37,482      33,442 

513,482 

552,433 

Borma             c 

1,340  1 1.340 

Sept.  21 

2,86.342  2,39,666 

27,31,729 

:0,97,347 

Can.   Noi-th.  b 

2,874 

2,433 

7  days  Oct.  21 

230,7C0  '231.500 

3,239,600 

2,S95,3C0 

Can.    Pacific  h 

3,199 

8,792 

7  days  Oct.  21 

15)4000  ,1528000 

24,911.000 

22,756,000 

Central  Urug.n 

271 

271 

Oct.  19 

10,054  1     8,612 

134,735 

124,367 

East.  Ksten.  n 

128 

128 

„ 

2,567  1     2,442 

25,116 

21,672 

North.   Ejt.a 

182 

„ 

l,es9  '     1,433 

20,449 

20,8:0 

West.  Extin.o 

211 

211 

1,439        1,229 

15,413 

18,644 

Cordoba  Cent.n 

128< 

128i 

Oct.  13 

3,320  '      3,0l~5 

144,735 

142,105 

Cent.N.  Seen 

549J 

549J 

„ 

6,725  ,      7,585 

321,160 

319,125 

N.W.  ArKTO.n 

94* 

94} 

2,010  I     2,055 

98,640 

97,865 

Cord.  4  N.W.  1, 

— 

28,068  t  20.962 

— 

— 

Oord.  4  Ros.  a 

180 

180 

Oct.  13 

4.105        3.965 

63,755 

65,110 

Costa  Rica  a... 

190 

179 

Sept.  21 

7.021   1     4,94S 

73,286 

55,717 

Cuban  Centrala 

241 

241 

Oct.  IS 

4.633  1      6,317 

70,264 

76,315 

Del.Um.4K.c 

162 

162 

Oct.  19 

40,200      42,667 

5,75,106 

5,69,610 

Demerarab 

21)| 

2U 

August. 

12,161   1    11,521 

24,276 

22,696 

Berbice    b 

39 

39 

„ 

3,402  1     3,356 

6,388 

5.703 

West  Coast.. .b 

15 

15 

» 

2,324  1     2,713 

4,797 

4,953 

East  Indian. ..c 

2,468 

2,257 

Oct.  19 

1527000  '1502000 

2,40,84,000 

2.26.50,000 

Egypt.  Delta  a 

601 

574 

Oct.    5 

6,433  1     5,861 

129,056 

111,490 

Emu  Bay a 

_ 

— 

August. 

5,825         — 

— 

— 

472 

472 

(Jet.  19 

3,950  '     3,636 

59,970 

50.950 

Q.Tk.of  Can.n 

3,535 

3,535 

7  days  Oct.  21 

148,594    145,203 

2,353,829  ,    2,187.625 

Can.  Atl.     ...a 

463 

463 

„ 

10,965        9.667 

157,629          144,648 

G.  T.  Went,    o 

336 

336 

„ 

27.230      24.023 

440,984  ,        396,766 

Dt.G.H.4M.a 

189 

189 

7,462        6,872 

128,589  '        124,377 

Gt.  Ind.  Pen.  r 

2,813{ 

2,813} 

Oct.  19 

10C89(0    8,86,963 

1.47,07.201    1,31.58,608 

G.W.ofBraz.  0 

S93 

823 

Oct.   19 

8,819  ;   11,579  , 

337,910 

362,996 

H.H.  Kizam'Bc 

355 

355 

Julyl-.Sept.2S 

—             — 

10.35,736 

9,62,026 

Hyder.  God.  i- 

392 

392 

—       — 

4,49,363 

4,89,789 

Indian  Mid.  0... 

1,126 

1,126 

Oct.  19 

2,04,100  1,91,488 

34,07,269 

26,60,711 

Inter,  of  Mex.fc 

736 

736 

7  days  Oct.  U 

131,100     127,I£0 

1.998,400  • 

1,912,520 

La  G.  4  Car.  n 

23 

23 

September. 

7,C00        5,000 

60,250 

57,750 

Leopoldina  ...n 

1,460 

1,460  i 

Oct.  19 

32,839      33,196  I 

991,807 

903,364 

17* 

171 

■i  wk  S.April  15 

2.122  1     2.180  [ 

9,759 

10,790 

84.5 
207 

846  ' 
127  i 

Oct.  19 
Oct.  19 

25,025  '  32,451 
33,699      24,053 
17,<-91      17.S71 

409.108 
1,805,142  j 

393,674 
1,310,630 

Mashonaland  i 

September. 

Mexican  fc 

321 

321 

■  days  Oct.  21 

140,200    118.600  j 

2,401,600  i 

2,173,900 

Mex.  South. ...(. 

263 

263 

7  days  Oct.  21 

23.438      26.164 

1,101,460 

1,011,725 

Mid.  Umgnayo 

196i 

1961 

September. 

6,605  !     5,679 

16,627 

15,694 

Nassjo-Oscar.a 

— 

—     1 

July. 

5,572  1     5,795 

35,664 

37,867 

291 
111 

291  1 
111 

Oct.  1  to  15    ' 
September. 

28,256  ,    28,738 
18,600  1    20,642 

456,52S 
61,300 

454,284 
64,346 

N.W.ofnrng.f. 

Ottoman  a 

320J 

3201 

Oct.  13 

11,659  1    12,094 

127,091 

138,050 

Parag.  Cent,  a 

155 

155 

Oct.  19 

1,794  1      1,585 

28,267 

24,013 

Pemv.  Corp.  b 

797* 

7971 

September. 

i35,375    681,750 

2.370,876 

1,847,525 

Pir.-Ath.-Pel.  k 

— 

August.       i 

549,264    647,869 

4,0?2,718 

3,983,023 

PnertoC.4V.a 

34 

34 

September,    j 

3,f00        2,000 

24,260 

32,085 

Queb.tL.St.J.i. 

^ 

~- 

August.       I 

68,753      63,920 

406,615 

356,069 

Rhodesia a 

^ 

— 

Augnsc.       i 

S5,29)J'   38,492 

— 

— 

Uohil.4Enm.c 

119 

119 

Sept.  21 

21,9)5       17,208 

2,52.443 

2,02,038 

Lnck.  Bar.  ...c 

200 

20C 

28.6fe      20,229 

3,89,606 

2,51,114 

Salvador    b 

100 

100 

(let.  19       1 

13,CC0        ml 

— 

— 

FOREIGN    AND     COLONIAL— OonHntte.J. 


RaUway. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate 
1907. 

to  date. 

1907.  I  1906. 

Wk.  or  Month. 

1907. 

1906. 

1906. 

San  Paulo  a  ... 

llSji     118} 

Oct.  13 

30,690 

51,073 

_ 

Sn.  Mahrattac 

l,733i,  1,7221 

Sept    29 

2,20,706 

1,83,645 

30,36,812 

26,55,861 

Sthn.  Punjab  c 

425 

Oct.  12 

85,425 

76.106 

11,50,675 

9,22,045 

Ludha.  Ext.  c 

155 

155 

17,050 

11,705 

2,47,250 

2,01,227 

Sonth  Indian  c 

1,131 

1,131 

Sept.  21 

2,62,209 

2,29,000 

32,15,332 

30,21,007 

Taltal  a 

153 

143 

September. 

17,790 

15,637 

53,452 

46,240 

Temiscouata    6 

— 

— 

18,941 



_ 

tin.  Rys.  Hav.a 

660 

641  , 

Oct.  19 

10,789 

13,896 

202.695 

198,e<)0 

Drug.  North,  a 

72}:      72} 1 

July. 

1,741 

2,009 

1,741 

2,00S 

Well.  &  Man.  o 

—         — 

I  wks.  Junel5 

10,867 

9,387 

__ 

W.  of  Havanan 

125       125 

O.t.  19 

4,907 

3,253 

91,165 

62,453 

W.P.  4  Yukonl. 

—         — 

1  days  Sept.  SO 

114,829 

68,526 

— 

_ 

Zaf.4  Huelva  a 

113        113 

September. 

11.680 

12,631 

^1U,582 

96,069 

UNITED    STATES    RAILWAYS. 


Mileage.         Latest  Earnings  Reported.     \  July  1  to  Latest  Date. 


,  1907. 

i  1906. 

Wk.  or  Month 

1907. 

1906. 

1907. 

1906. 

Alab.  Gt.   Sth.      310 

310     4tb  wk.  Sept.  1*117643  ,«12612 

$1,069,750 

J9S4,151 

Ala.N.O.  T.4P.     523 

528      September.    |  514,000    483,000 

— 

Atc.Top.4S.Fi'  8,318 

8,180  1       AugiL-^t.        i;9SS8£0' 7261437 

15,928,445 

13,932,255 

Bait.  4  Ohio  ...  4,026 

,3,987         August.       j  7724307  ,7181040 

14,976,21.0 

13,725,886 

Cent,  of   Geor.  1,877 

'  1,845 

4th  wk.  Sept. 

323.300  !  294,000 

3,026,5E0 

2,876,948 

Central  of  N.J.      640 

639 

August. 

25.  7  ISO  ,2443068 

5,100,786 

4,657,569 

Ches.  ar.d  Ohio  1,708 

1,651 

August. 

2667369    2201092 

5,067,511 

4,129,002 

Ohio.  Qt.  West.  1     818 

818 

1st  wk.  Oct. 

165,509  ;  157,488 

2,468,433 

2,538,431 

Oh.  Mil.  4  S.  P.  7,136 

6,829 

June. 

4879132    4773732 

60,548,664 

55,423,053 

Cm.  N.O.  4  T.     336 

336 

4th  wk.  Sept. 

257,495    204,675 

2,304,792 

2,139,841 

01.  Oin.  Oh.  4c.  2,536 

1,891 

August. 

2471386 

23652S7 

4,783,849 

4,508,651 

Denv.  4  Rio  G.  2,470  1 2,398 

1st  wk.  Oct. 

478,700 

423,400 

6,657,299 

5,637,487 

Erie 2,151 

2,150 

August. 

5083317 

4514677 

10,021,156 

8,875,702 

Illinois  Central  4,374 

4,.340 

September. 

4901554 

4647543 

14,336,409 

13,476,939 

Louis.  4  Nash.  4,063 

3,618 

4th  wk.  Sept. 

1208530 

1099326 

12,731,000 

11,488,978 

Minn.  4  St.  L.      799 

6)2 

Ist   wk.  Oct. 

81,476 

71.767 

1,156,100 

1,069,953 

M.St.P.S.S.M.  1,829 

1,530 

4th  wk.  Sept. 

324,557 

362,791 

3,203,603 

3,338,715 

Miss.  Kan.  4  T.  3,043 

3,072 

Sd  wk.  Aug. 

492,519 

417,437 

3,674,101 

3,035,750 

Nat.  of  Mexico  1,600 

1,453 

4th  wk.  Sept. 

l-'-.i  :- 

:i  :  7113 

4,142,172 

3,607,023 

N.Y.C.4H.  R.  3,616 

3,490 

August. 

-'  :  .','  s 

18,033,738 

16,352,730 

N.Y.Ont.  4W.      548 

448            July. 

-.:.   1 ,. 

-1  ,    .70 

827,147 

807,370 

Norf.  4  West.  1,833 

1,723         August. 

:;t.u.::jL 

J.'ol.-nH 

5,925,826 

4.930,182 

Northern    Pac.  5,315 

5,262          August. 

67S067S 

5911U19 

13,912,343 

11,600,8)5 

St.  Jos.  4  G.  I.      312 

312          August. 

173,612 

153,691  ' 

320,192 

296,410 

St.  L.  4  Sn.  Fr.  5,074 

4,217 

August 

4670790 

3940867 

9,046,962 

7,4.^2,675 

St.  Louis  S.  W.  1,451 

1,304 

Ist  wk.   Oct. 

212,942 

209.C06 

2,948,771 

2,621,164 

Southern 7,195 

7,374 

4th  wk.  Sept. 

1522291 

1355654 

14,911,031 

13,965,325 

Texas  4  Pacific  1,826 

1,727     1st  wk.  Oct. 

2fo.633 

259,532 

4,046,781 

3,583,537 

Vk.Sh.  4  Pac.      170 

170       Septclrber. 

138,310 

123,421 

408,347 

369.396 

Wabash   2,517 

2,517     let  wk.   Oct. 

590,786 

695,812 

7,938,001 

7,788,515 

Whl.  4  L.  Erie     442 

442     4tl-.  wk   Sejit. 

168.783     148.835 

1,735,176 

1.491,109 

WOBKING    STATEMENTS. 


Aug. 
..Aug. 


Alabama  Great  Southern   ...Aug. 

July  1  to  Ajg.  31    

Atch.  Top.  4  Santa  Fi     Aug. 

July  1  to  Aug.  31    

Baltimore  and  Ohio  Aug. 

July  1  to  Aug.  31    

Canadian  Northern  Aug, 

July  1  to  Aug.  31    

Canadian  Pacific   Aug. 

July  1  to  Aug.  31    

Chesapeake  and  Ohio   Aug. 

July  1  to  Aug.  31    

Cin.  N.I).  4  Tex.  Pac 

July  1  to  Ani7.  31     ...., 
Denver  and  Rio  Grande  .., 

July  1  to  Aug.  31    

Erie    Aug. 

July  1  to  Aug.  31    

Illinoif  Central  Aug, 

July  1  to  Aug.  31    

Louisville  and  Nashville Aug, 

July  1  to  .5 ug.  31     

Minn,  and  St.  Louis  .. 

July  1  to  Aug.  31 
Minn.  St.  P.  4  S.S.M. 

July  1  to  Aug.  31 
Norfolk  and  Western 

July  1  to  Aug.  31 
Northern  Central  Aug. 

Jan.  1  to  Aug.  31     

Phil,  and  Reading Aug. 

July  1  to  Aug.  21     

Coal  and  Iron  Co Aug. 

July  1  to  Aug,  31     

Total  both  Companies Aug. 

July  1  to  Aug.  31     

Rock  Island  Sys.  Aug. 

July  1  to  Aug.  31     

St.  Jos.  and  Gd.  Isl Aug. 

July  1  to  Aug.  31    

St.  Louis  4  San.  Fran Aug. 

July  1  to  Aug.  31    

Southern  Railway Aug. 

July  1  to  Aug.  31     


Aug. 

Aug. 


.  Aug. 


1907. 

S363,604 

727,172 

7,9S8,f90 

16,928,445 
7,724,307 

14,976,210 

835,600 

1,859,800 

7,010,000 

14,018,000 
2,667,359 
5,057,511 
765,527 
1,536,005 
2,120,262 
4,147,599 
5,083,317 

10,021,156 
4,786,501 
9,434,855 
4,426,453 
8,552,490 
3)6,009 
708,823 
1,021,935 
2,116,625 
3,057,236 
5,925,826 
1,257,936 
8,781,745 
4.085,996 
7,852,156 
2,883,610 
5,639,649 
6,969,506 

13,691,805 
5,647,125 

10,726,285 
173,612 
320,192 
4,670,790 
9,046,962 
5,023,940 
9,909,141 


1906. 

$335,331 
654,093 
7,261,437 
13,932,255 
7,181,040 
13,725,686 
594,900 
1.193,700 
6,170,000 
12,138,000 
2,201,092 
4,129,002 
700,072 
1,439,660 
1,779,564 
3,434,087 
4,514,677 
8,873,702 
4,4=6,250 
8,828,396 
3,967,325 
7,670,847 
347,939 
666,514 
1,055,813 
2,138,789 
2.528,814 
4,630,182 
1,058,036 
7,512,645 
3,505,125 
6,679,453 
2,237,090 
4,368,217 
5,742,215 
11,067.670 
6,036,627 
9,430,335 
163,691 
296,410 
3,940,867 
7,483,675 
4,643,765 
9.123,560 


1907. 


1906. 


$46,495 

117,974 

2,384,461 

4,975,331 

2,664,327 

4,962,915 

216,400 

578,300 

2,570,000 

5,077,000 

1,060,805 

1,914,106 

184,233 

232,717 

731,091 

1.472.491 

1,438,140 

2,951,127 

981,306 

2,090,606 

1,336,177 

2,390.967 

108.874 

239,227 

368,257 

774,692 

1,159.675 

2,277,982 

364,276 

1,723,892 

1,589,285 

3,122,325 

190,407 

337,823 

1,779,692 

3,460,148 

1,533,560 

2,629,350 

78,827 

140,422 

1,246,813 

2,358,761 

934,153 

1,740,253 


$71,239 

139,323 

2,922,850 

5,398,040 

2,672,611 

4,869,470 

192,100 

398,000 

2,462,000 

4,834,000 

847,465 

1,567,061 

110,136 

283,690 

681,247 

1,198,007 

1,349,542 

2.656,161 

1,214,223 

2,373,621 

1,202,573 

2,290,151 

150,864 

272.866 

450,396 

1,029,623 

947,669 

1,83.3,615 

332,076 

1,740  792 

1,366,974 

2,577,625 

110.231 

129,920 

1,477,205 

2,707,545 

1,758.600 

3,033,177 

67,935 

122,818 

1,421,838 

2,560,885 

1,119,138 

2,055,880 


in  drachmas,  i  in  pesetas,  j  reduced  to  gold,  k  in  Mexican  < 
\  Including  Ensenada  Section,  3,  Coaat  Lines,  4c.        X  All  sections. 
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FRANCO-BRITISH  EXHIBITION 

of   Science,  Arts,  and   Industries, 
LONDON,     SHEPHERD'S     BUSH.     1908. 


I'emonstnitiug  to  tie  uorUi  the  ji 


.J  :'js_  .i,L-3  of  the  Britisli  Empire  and  uf  Franc-  aud  her  Col'iuits. 


HIS     GRACE     THE     DUKE     OF     ARGYLL,     K.T.,     Hon.     President. 
THE     RIGHT     HON.     THE     EARL     OE     DERBY,     K.G.,     President. 

HIS     MAJESTY     THE     KING 
has  expressed   his   warm  approval   of   the  objects   of  the   Exhibition. 

and  in  a  Letter  to  the  lion.  I'resident  and  President  states  .  — "  He  feels  sure  that  since  the  project  has  been  happilv  entertained  hv  the 
French  Government  as  well  as  by  His  llajesty's  Government,  the  French  and  British  people  will  come  forward  to  support  the  Exhibition 
which  has  for  its  object  the  commercial  prosperity  of  the  two  nations." 

THE  SECRETARIES  OF  STATE  FOR  THE  HOME  DEPARTMENT  AND  FOR  THE  COLONIES,  THE  PRESIDENT 

OF  THE  BOARD  OF  AGRICULTURE.  OF  THE  BOARD  OF  TRADE,  AND  OF  THE  BOARD  OF  EDUCATION 

are  Hon.  Presidents  of  various  Sections  of  the    Exhibition. 


This  FRANCO-BRITISH  EXHIBITION  will   surpass  in  importance  and  grandeur  any  Exhibition  previously  held  in  the  United 

Kingdom,  and  any  profits  whuh  may  accrue  from  the  Exhibition  will  be  devoted  to  a   National  object. 
THE    FRENCH    EXHIBITORS'    COMMITTEES    have  already  secured  350.000fl.  of  floor  space 

THE  FRENCH  COLONIES  AND  DEPENDENCIES  have  also  secured  275.000  ft.  in  the  gardens  for  the  erection  of  their  suoerb 
Palaces  and  Pavilions.  0^^,^.  ■.» 

THE    AGRICULTURAL   AND    HORTICULTURAL  COMMITTEES   OF    FRANCE     have   been   allotted    about    .50  000ft    for  their 

Pavilions  and  Exlubits. 
THE  DOMINION  OF  CANADA  Exhibits  will  occupy  120.000ft.,  and  will  include  a  Palace  of   unequalled  magnificence  for  the 

display  of  Canadian  products  and  manufactures. 
AUSTRALIA   will  occupy   100,000ft..  NEW  ZEALAND  and  other   British  Colonies  and  Dependencies  will  also  be  reoresentefl 
on  an  important  scale.  '        '-■■••'i" 

A  comparison  of  the  Franco-British  with  previous  Exhibitions;  — 

1851.     Great  ICxliibition,  contained  21  acres,  with  ICi  acres  of  Buildings. 
1SG2.     International  Exhibition,  contained  I'.'i'   acres,  with  Ki  J  acres  of  Buildings. 
li)08.     The  Franco-British  l';xhibition  contains  1 10  acres,  with  .')0  acres  of  Buildings  * 
•  This  exclusive  of  Buildings  which  will  be  erected  by  the  French  and  British  Colonial  Governments,  Concessionnaires    Attractionfl   etc 


THi-: 

RT. 

HON. 

THE 

RT. 

UOS. 

THE 

KT. 

HON". 

EDrCATION 

Cu 

SCIBXCB 

Fine  Arts 

LlIlERAL 

Arts  . 

Enginbeeing  axd  Sh 

IITING 

VISCOUXT  S3LBY 
LORD  WELBY  ... 
LORD    BLVTH    OF 

Classification 


Chairman  Executive  Committee. 
Chairman  Finance  Committee. 
BLITHWOOD  Chairman  Organising  Committee. 

of     Groups     and     Chairmen    of     Committees. 

Sii;  WILLIAM  M.VTHKR,  M.InRt.(\E.,  LL.D. 

Siu  XORMAX  LOCKYER,  K,C  B.,  FRS. 

Sir   EDWARD  J.  POYNTKR.  Bakt.  (I'residnil  limial  Academyi. 

Sir  HUBERT  E.  H.  .JERNIXGHAM,  K.C.M.G.,  F.S.A.,  F  Z  S. 

Sir  W1LLL\M    H.  WHIPt:,  K.C  B  ,  LL.D.,  Sc.D.,  FRS,     (Past    President  Inst.C  E.    Past 

President  Inst.Meck  IC,  lion.  \'i<-e-Pr€.ndent  Inst.  S'aial  Arckts.). 
Sir  ALI!:XAXDI;R  HIXXIIC  (Past  President  of  the  Institute  of  Civil  Engineers). 
T.  HURRY  RICHE.S,  Esy.,  MInst.C.E..  J. P.    (President  of  the  Institute  of  Mech.  Engrs.). 
HEXRY   E.  JONES,  Esg  ,  M.Inst  C.E.  (Past  President  of  the  Institution  of  Gas  Engineers) 
Dr.  R.  T.  GLAZKBROOK.  D.Sr.,  FRS.  (Pre.^ident  of  the  In-^titnte  nf  I-JUctrieal  Engineers) 
MAL  RICE  DEACOX.   Esy.,  M  InstCh:.  (President  of  the  Institute  of  .Mining  Enqinecrs) 
Sir  CHARLES  McLAREX,  Rart.,  K.C,  MP.  ■  J       J    ""). 

Sir  HUGH   BELL,  Bart.,  J. P.,  D.L.   (President  of  the  Iron  and  Steel  Inst). 
Prop.  W.  GOWLAXD,  A.R.S.M.  (President  of  the  Institute  of  Mining  and  Metallurgy) 
Dr.  FRAXCIS  ELGAR,  LL.D.,  FRS. 

(Vier-President  and  Treasurer  of  Institution  of  Xaral  Architects). 
JAMKS  DIXOX.  Esg,  (Chairman  of  Lloyd's  Register  of  Briti.'ih  and  Foreign  ShippinaL- 
H.  COSMO  BOXSOR.  E.sq.  (Chairman  .s'./i.  and  Chatham  Hailu'ay). 
Sir  CLIFTON  ROBIXSON,  A  I.C  E  ,  M.I  E.E..  J.P. 

(Managing'  Director  Lond'm  I'nited  Tramwai/s). 

5  FoRMTRv!  ."TrSr'  1  T"B  RT.  HoK.  LORD  BLYTH  OF  BLVTHWOOD. 

ROBERT  A.  YERBURGH,  Esg.  D  L    J  P 

LiEi  T  -CoL.  D  PRAIX, 

Thk  Rt.  Hon.  The  EARL  OF  BE3SB0R0UGH,  C.B„  C.V.O. 

FRAXK  DEBEXHAM,  E.sg. 

ALFRKD  .MO.VD.  Esg  .  .M  P. 

Sir  C   E.  HOWARD  VIXCEXT,  K.C  M.G..  0  B.,  MP. 

H.  PERCY  HARRIS,  Esg.  (Chairman  London  County 

ThbHos   .Sir  .JOHX  A.  COCKBUKN.  K  C.M.O. 

Sir  TH0M.\S  J.  LIPTON  Baut  .  K  C  V  O 
(  pREsinp.NT  :  The  COUNTI';s,s  i  iF  .JERSEY 
(  VicbPrfsipent:  The  DUCHF.ss  OF  SUTHERLAND. 

The  Rt.  Hov.  LORD  DKSH(  >ROUGH  .  C,V,0, 

The  Rt.  Hos.  The  LiiRD  WK.ARDALE 

ONLY    EXHIBITS    OF     GENUINE    BRITISH    AND     FRENCH     MANUFACTURE     WILL    BE    ADMITTED. 

ExccutVvc''crSfm.°t?ce°and'''Jo%^r^''!^""*.^    should    be    made    BEFORE    NOVEMBER    15th    to    the    Secretary  of  the 
Executive    Ci  mmittce,    and    for    Concessions,    etc..    to    the    Chief    of    Concession    Department. 

FRANCO-BRITISH     EXHIBITION     OFFICES,     56.    Victoria     Street.    London,    S.W. 


COSSTRCCTIOXAL   Enc.IN-EERING       

Mechanical  Engineering 

Gas  Engineering 

Electric AL  Engineering 

Mining   Engineering        

Metallurgical  Enginbbbing      

(a)  Iron  and  Steel        

(b)  Other  Metals  

Shipbuilding  and  Maeinb  Engineering 

Shippi.ng        

Teansport.\tion  

Surface  Transport     

-VORICULTrRE 

ARnORICULTURB 

AcRiruLTURK  AND  YlTlCULTUKB 

Horticulture  and  Aeboriccltuke 
Alimentation  

Tf.xtiles    .         

Chemical  Industries  ...        

Various  Industries     

Social  Economy  

Colonial  

Ceylon   .  

Women's  Work 

Sports  and  Physical  (,'ultikf 
Congress  and  Conference 


nty  Council). 
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STEVENS   AND  SONS, 

Darlington     Works,    Southwark    Bridge    Road,    London;     and 

Signal    "Works,    New    City   Road,    Glasgow. 


OUTH^WEff^^^ 


PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  the  MOST     APPROVED     DESCRIPTION  ;  ilso  Every  Descnption  o( 

SEMAPHORE    AND    DISC    SIGNALS, 

m     EITHER    IRON,     STEEL,     OR    WOOD. 


Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK    OF    ALL    KINDS    ALWAYS    KEPT    ON     HAND. 


WEOUGHT    AND    CAST    IRON    GIEDER    BEIDGES,     &o. 
GAS     ENGINEERS,     &c. 


Registering  Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c 


Glazing 


(  MELLOWES    "  Eclipse "  Patent  Roof  Glazing 

I         &  CO.'S  FOR   ROOFS  OF  ALL  DESCRIPTIONS. 

Al-Molutely     Imiieribhuble.       No     Puttj     or    Asbestos. 
1    MillioDS  of  Feet  tixeil  for  the  Priucipal  Btiilway  Com- 
pauies  and  others.     All  Work  Guaranteed. 

I  I.,d  ,'f  iror/.s  aiiiall  r,niu-,:Uirs  from 

\      MELLOWES    &    CO^    Ltd^ 

I  Shellleld.  Eng..  S  28.  Victoria  St..  Woslminster.  London.  S  W 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Monnt  Street  Mills, 
Manchester. 


London  Warehouse ; 
116,  Newgate  St.,  E.C. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP»TO=DATE 

ILLUSTRATED  ^o  ^^  6ad  at  all  Railway 

RA'LWAY  bookstalls. 

PUBLICATION. 

Subscription— Art  Edition,   3/6  per  ann. 
Ordinary         ,,  2/6         ,, 

Paddington   Station,  London 


Of    interest     to    all    who   follow 
the  workings   of    our  Raiiwrays. 


GREAT 
RAILWAY 


o*SSf«»= 


CENTRAL 
..JOURNAL. 

Published   Monthly.      ^N^^^^^S^        Fully  Illustrated. 
SUBSCRIPTION  RATES  {  '^^^Ij:;^^^:^^:^, 

Addrkss — • 

THE  EDITOR,   Central  Station,  Leicester. 


r: 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 


LI  O 
BRAN 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAF  WORKS,  SHEFFIELD. 

90,  Caiiiits  Street,  Citj. 

8.:  16,  State  Street       ^^^^ 

'^''  SPRING    STEEL, 

CAST  STEEL  FORCINGS, 

PICKS,     HAMMERS,    TOOLS. 

CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


Lond  111 :  Printtd  i 


the  I'ronrieturs  at  5,  Burle.-h  Street,  W.C.  and  I'ubhslicd  by  jAi,   W.  CouKi  H.AV.  at   u.  XorfolU  Strct-l,  Sti  and.-SAiiqu.AV.  OcTyBtK' 2^,.  1907. 
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HUDSWELL,CLARKE&CO.,  ltd. 

if    r 


I      RAILWAY    FOUNDRY,    LEEDS, 


BALDWIN    LOCOmOTIVE    WORKS, 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine,  Furnace,  and   Industrial    Locomotives.    EUctricJ.^co.notives  with  We^tingliouse   Motors  aud    Electric  Trucks. 

BURNHAM.     WILLIAMS     &     CO..     Philadelphia.     Pa..     USA 

General     Acents    SANDERS    &     CO.,     110,     Cannon     Street,     London.     E.C. 


Mr.  JOHN  E.  RAWORTH 

"J^atent   Jigent. 


QUEEN    ANNES    CHAMBERS, 

THE    BROADWAY,      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 


•9,  Buchanan  Street,  GLASGOW.        -, 


LIVERPOOL  i  LONDON.  ENGLAND 

CI1CINNATI  ic  ^, 


oAWN     TO    SIZE 
in  Amoric*  under  our 
ipervision,  and  shipped 
direct  to  any  port  of  the  United 
KiUKdom. 
llioitol  n..w  f..r  .i.liv.rr  .larmg  1>.-, 


The    only   GUARANTEED   device   for  holding  Nuts. 

r    /%   S  T  NU  T  WASHERS 

save    TIME,    MONEY,    and    ACCIDENTS. 

As  supplied  to  the  Admiralty  and   War  Office. 
HOLD     ALL    NUTS.    STUDS    and    >CRF:\VS    under    ANV    \  [[{RATION. 
>iO  COTTERPI\S,  lOCKiMTS.  or  ORDIWRV  WASHERS  RFQIIRKK.    Shorlcr  Bolts  can  be  used. 

...      IN    ISK    U.\      ,      .      . 

Railways,  Tramways,  Steamships.  Collieries,  Motors,  Agricultural 
Implements,  Machinery  of  all  kinds,  and  invaluahle  wherever 
Nuts  are  used.  2  Do--.  Assoittd  Si/c-.  1  i..  ;.  ,,1 .  r^. 


!■"  V~M    I,    I,.  i\,MI\. 


Trl,.pl, 


-  T-'J  I  1   Cfsti;  \r 


FASTNUT.  Ltd..  60,  Aldermanburv,  LOIVDON,  E.C.  ^^^^^e"  After  si,  Mcth. .. 


Stone  CruBhcr. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFGNTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  \vith  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUQH     FARES,     LONDON    TO    JOHANNESBURG,     via    NATAL. 


1st  Class       2nd  Class  |    Srd  Class 
from 


By  Mail  Steamer  and  Rail    

By  Intermediate  Steamer  and  Bail  

By  Bucknall  Bros. — Steamer  and  Uail... 

By  Billiard,  Kins;  &  Co.    „      „ 

By  J.  T.  Eennie.  Son  &  Co.— Steamer 
and  Kail 

By  J.  T.  Beuuie,  Son  &  Co, — Interme- 
diate and  Bail    


£  a.  d. 

48  17  9 

39   8  9 

36  15  9 

35    4  9 

35    4  9 


DURBAN'  is  the  most  expeditious  distributing  Port  for  Merchandise 

to  the  TRANSVAAL  and  ORANGE  RIVER  COLONY. 

THROUGH    GOODS    RATES 

between  DURBAN    and   principal  St.ilions  in   the  TRANSVAAL  .ind 
CHANGE  RIVER  COLONY. 


1 

1 

II 

go 

i 

i, 

s 

.gaj 

i 

per 

per 

per 

per 

1001b. 

inoib. 

1001b. 

1001b. 

Johannesburg 

Pretoria 

Kroonstad 

Wmburg     

*Bloemfonteiu 

•Fiekaburg 

'Moddorpoort 


All  ki: 


shcrll 


machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  ot  'a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railu'ays,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  Westminster,  London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS. 

General  Manager, 

Durban,  Natal, 

il.iy,  lyoj. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 


MANUFACTURERS     OF 


STEEL  BY  THE  "SIEMENS" 

ANlJ 

"BESSEMER"  PROCESSES. 


M.MvERS  OK  TYRES,  AXLES,  and  SPRINGS 

for  Railway  Locomotives.  Railway  Carriages,   and  Wagons, 
and  also  for  Electric  Cars. 

SPECIAL  GUARANTEED  SPRING  STEEL 

for  Railway  Locomotive,  Carriage  and  Wagon    Springs,  and 
for  Road  Van,  Dray  and   Lurry,  etc..  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 


London    Office: 

SUFFOLK  HOUSE,  5,  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET.    E.C. 

■■BAYLEY,  SHEl-'FIEI.I)  .■■    "BALI.  LONDON." 


IN    THE    WAY    OF 

FREE  ACCIDENT  INSURANCE 

is    provided  by   Th8    Railway   Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Pohcies  have  been  available 

only  for  "  ticket-bearing  and  fare-paying  passengers, 

but 

"THE    RAILWAY    TIMES" 

Jt2,000    INSURANCE    SCHEME 


who    hold    privilege   tickets  or  passes    entitling   them 
to  travel  free. 


A    Railway  Manager   says :     "  I  think  your  Insurance  for 
Railway  Officials  when  travelling   on    passei  is  a  want  supplied." 


A  Policy  is  presented  to  everyone  sending  a  year'»   subscription 
(Twenty-Eve  Shillings)  to 

^^THE    RAILWAY   TIMES/' 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.C. 


November  z,  i^o;.] 


THE  RAILWAY  TIMES. 


Full  particiiliii       f    I  -:  ;ind  Excursion  Facilities 

can  b«  obUuiicd  .;;  ..l..  Great  Central  Station  or 
Agency ;  Messrs.  Dean  and  Dawson's  Offices ;  and 
information  as  to  Continental  Arrangements  from  Mr. 
F.  M.  Barwick,  Portmaster,  Grimsby  Docks. 


The  Best  Route   for    Passengers  to  and 
front    the     Continent    is     via     Grimsby. 

GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 

BETWEKN 

GRIMSBY  and  ROTTERDAM 

Every   Tuesday.    Thursday,    and    Saturday. 

These  steamers  are  fitted  wilh  Stone-Lloyd's 
.      System  of  Watertight  Compartments, 
rendering    the  ships  practically    unsinkable. 

—  ^oat     Xsrains    run    direct    to    S)oe/is.  — 

SfxiJi^PP^P-  THUBSDAVS.  an.l  SATPBDAYS  a  NEW  CON- 
TINENTAL BOAT  TBAIN.  conswtmu  of  Corridor  C»rTUMre«  with 
^8laur&nt  Car.  leaves  Liverpool  iCiDtral).  Maocbeatar  (CrntrKi). 
bhPlhaJd.  and  Betfora,   with  connoetions  from  Loadon.   York.   Ac,   for 

Grimsby  Docks,  in  conmction  with  Turbuu  8U«mer  for  Botterdui. 

On  WEDNESDAYS.  FKIDAYS.  and  SUNDAYS  a  Similar  Train,  whicb 

nwaita  the  arnvnl  of  the  Turbme  Steanitr  leavinK  Botterdam  at  10.0  p.m. 

the  previous  evening,  will  leave  Otimsbj  Docks  at  11.30  a.m.  for  the 

stations  named. 

SAM  FAY,  General  Manager. 


Established   1868. 


2866     LONDCN     WALL 
11489     CENTRAL. 
837   EAST  (STRATFORDl. 
ANSTEY    {LEICE>'  ER) 


PATENT  VICTORIA  STONE 

L.ud  on  London  St.itions  for  over  20  years,  and  is  v:scd  extensively  by  Gre.it  E.istci  n 

Great   Western,  North  London.  Great  Central,  and  other  Railway  Companies  foi^ 

Platform  Cooing  and  Paving,  &c. 

ALL  KINDS  OF  ARCHITECTURAL  WORK  TO  MATCH  PORTLAND  AND  RED 
AND  YELLOW  MANSFIELD  STONES  AND  OTHER  PLEASING  COLOURS. 

THE    PATENT    VICTORIA    STONE    COMPANY,    i id  .  and  rfdkid 

Head  Offices:    lO,  II,  12,  &  13,   HAMILTON   HOUSE,    BISHOPSGATE  STREET  WITHOUT,   E.C. 
(Works:  STRATFORD  IV1ARKET.   ESSEX,  and  CROBY  QUARRIES,  LEICESTERSHIRE.) 

THE  COMPANY  ARE   NOT   CONNECTED   OR  ASSOCIATED   IN  A^Y  WAY  WITH    ANY  COMBINATION   OF   ARTIFICIAL  STONE   MANUFACTURERS. 


Taylor's  Patent    Shunting    Levers. 

Fast-locks." 

RAILWAYS  OF  THE  WORLD 


'■  Reversers,"    "  Run-throughs 

USED    ON     THE     GREAT  '''^ 


Dorailment 

Intposslblo, 

miHSPtNSABLE   FOR  COLLIERIES 
BREWERIES     i    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON.  S  W. 

Tsteg.:    SWITCHES.    LONDON 
~fi.      7200    GERARD. 


HARLING'S  DRAWING  INSTRUMENTS. 


/ijii-frntfrf   CatnU^uf 


nyrli- 


W.     H.     MARLING, 

47,     Finsbury     Pavement,     London.     E.C. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

KSTAIlLIsUEIi   ISi). 
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The  List  will  open  on  Saturday,  the  2nd  November,  1907,  and  close  on  or  before  Wednesday,  the  6th  November,  1907. 


THES 


ROYAL  MAIL  STEAM  PACKET  COMPANY. 


(IXCORPORATED    BY    RdVAL    CHARTER,    IS-ig.) 


Capital  Authorised 

CAPITAL     ISSUED 
Preferred    Stock 
Ordinary    Stock 


£2,100,000. 

AND     FULLY     PAID: 

£600.000 

900.000 

£1 ,500,000 


issue    of 

£700,000  FOUR-AND-A-HALF  PER  CENT.  FIRST  DEBENTURE  STOCK. 


>.i  Is 


of 


This  Stock  forms  part  of  an  authi 
ill.tWli.lXIO  like  Stock,  whicli  is  equal  to  two-thirds  of 
the  present  paid-up  Capit^il  of  the  Company.  The 
Company  was  established  by  Eoyal  Charter  granted  in 
1H39.  and  the  Stock  is  created  under  powers  conferred 
on  the  Company  by  a  subserjuent  Koyal  Charter,  dated 
7th  March,  188i,  and  will  be  secured  by  a  Trust  Deed  m 
favour  of  Trustees  giving  a  fli-st  charge  by  way  of 
floating  security  upon  th»  entire  property  and  assets  of 
the  Company,  subject  only  to  the  existing  Debentures 
of  the  Company,  which  will  be  paid  offaudextinnruished 
out  of  the  proceeds  of  the  present  Issue.  The  Trust 
Deed  will  contain  a  provision  that  the  Company  will 
not  create  any  eeaeral  charge  upon  its  property  or 
spocitically  mort-jage  any  of  its  ships  in  priority  to  this 
Issue.  By  the  'I'rust  Deed  the  right  is  res-rved  to  the 
Company,  should  it  at  any  time  issue  any  further 
Caoital.  of  creating  and  issuing  fmm  time  to  'ime 
further  Debenture  Stock  carrying  Interest  at  such  rate 
as  may  be  agreed,  ranking  in  all  respects  pa,  i  jiossii  with 
this  Stnck  to  an  amount  equal  to  two-thirds  of  the 
amount  of  such  further  Capital  for  the  time  being 
issued  and  paid  up.  The  Stock  is  not  redeemable  for 
ten  years,  but  after  1st  January,  IIHS.  the  whole  or  any 
part  is  redeemable  at  par  at  the  Company's  option  at 
any  time  on  six  calendar  months'  notice  to  the  Stock- 
holders. 

ISSUE    PEICE— £98    FEB    CENT. 
The  Instalments  are  payable  as  follows:  — 

£  5  per  Cent,  on  Application. 

£18  per  Cent,  on  Allotment. 

£*2i  per  Cent,  on  2nd  December.  ll'O", 

£a  per  Cent,  on  2nd  .lanuary,  ISiw. 

£25  per  Cent,  on  3rd  February,  11)08. 

£98 

The  Stock  will  be  issued  and  will  be  transferable  in 
any  amounts  not  involving  a  fraction  of  £1. 

Interest  ou  the  Stock  will  be  payable  half-yearly,  on 
Ist  Jauuary  and  1st  July  in  each  year,  the  tirst  payment 
of  Interest,  calculated  from  the  dates  for  payment  of 
the  several  instalments,  will  be  made  on  the  Ist 
January,  190S, 

Payment  in  full  can  be  made  on  Allotment,  in  which 
ca^e  Interest  on  the  full  amount  of  Stock  allotted  will 
run  from  the  ilate  of  payment. 


PROSPECTUS. 

The  Court  of  Directors  of  the  Boyal  Mail  Steam 
Packet  Company  havf  authorised  Messrs.  Bob  rts. 
Lubbock  A:  Co.,  and  the  National  Provincial  Bank  of 
Eogland,  Limited,  as  Bankers  of  the  Company,  to 
receive  applications  for  i:?00,000  i-H  per  Cent.  First 
Debenture  Stock  of  the  Company. 

The  Stock  will  not  be  redeemable  for  ten  years,  but 
after  l&t  January,  1918,  the  whole  or  any  part  will  be 
redeemable  at  par  at  the  »  omoany's  option  at  any  time 
on  aix  calendar  months'  notice  to  the  S>tocblnilder.s. 

The  proceeds  of  the  i>resent  Issue  of  Debenture 
Stock  are  required  for  the  redemption  of  the  existing 
Debenture  Debt  of  tbo  Company,  amountiutr  to 
A-500.000.  which  matures  ou  the  1st  January,  1908,  and 
lor  the  general  purposes  of  the  Company. 

The  Company  was  established  by  Boyal  Charter 
grunted  in  l^3!t,  and  its  power*,  h.ave  been  extended  by 
s-ub3e<iuent  Eoyal  Charters  dated  3nth  August,  1S51, 
7th  March,  1882,  and  5th  July,  19i)4. 

The  Company  is  under  Contract  with  his  Majesty's 
Government  for  the  conveyance  of  Mails  to  the  West 
Inaies,  Central  America  and  New  York,  and  to  Brazil, 
Uruguay  and  Argentina, 


The  Fleet  consists  of  forty-seven  ateam  vessele,  with 
an  approximate  aggregate  pross  reeistered  tonnage  of 
20i,2t'>^  tone.  There  are  also  Steam  Tugs  and  Launches, 
and  Freehold  and  Leasehold  properties,  at  home  and 
abroa<l. 

The  property  of  the  Company,  upon  which  the  Deben- 
ture Stock  will  constitute  a  Hrst  tloatiug  charge,  con- 
eisting  of  the  Fleet  of  Steam  Vessels,  Premises  and 
Plant  at  home  and  abroad,  Stocks,  Stores,  Investments, 
Book  Debts  and  cash  in  hand,  stood  in  the  Company's 
books  on  3l8t  December.  1906,  at  the  reduced  boot  value 
of  £:J,008,50o.  inclusive  of  paymeuta  up  to  that  date  on 
account  of  new  Steamers  then  building. 

During  tilt-  present  year  the  new  Twin-screw  Mail 
Stefimer  *■  Avon,"  of  11,000  tons,  has  been  placed  in  the 
Service,  and  three  cargo  steamers  have  beei  purchased. 
The  new  Twin-screw  Mail  Steamer  *'  Asturias."  of  12,-JOO 
tons  gross  register,  was  launched  on  26th  September 
last,  and  will  be  delivered  by  the  builders  Messrs. 
Harlaud  tV'  Woltl, early  in  January  next.  The  security 
for  tlie  Debenturt-  Stock  has  therefore  been  considerably 
increased,  and  will  be  still  further  enhanced  as  more 
new  Steamers  are  constructed. 

The  amount  re<iuired  t.o  pay  the  annual  Interest  to  the 
present  Issue  is  t:!l,5i'0,  being  onty  £-n,7.VHn  excessof 
the  annual  amount  required  for  Interest  on  the  existing 
Debentures  (to  be  redeemed  on  Ist  January  next),  aud 
astheProtits  iu  l:tOfi  (after  payment  of  Debenture 
Intt'rest,  but  before  providing  for  Depreciation  and 
Preference  Dividend)  amounted  to  considerably  more 
than  I'itXi.OOO,  the  Interest  on  the  present  Issue  is 
ami>ly  bccured. 

Holders  of  Debentures  of  the  Company  who  may 
desire  to  convert  all  or  any  of  their  Debentures  into 
Debenture  Stock  of  tnis  Issue  can  do  so  by  filling  up 
the  Form  supplied  for  tbe  purp'  se  and  lodging  same 
with  the  Company,  and  they  will  be  entitled  to  a  pre- 
ferential allotment  of  Debenture  Stock  to  the  same 
amount  as  the  nominal  value  of  the  Debentures  held  by 
them. 

An  Official  Quotation  < 
will  be  applied  for  in  dut 

A  Brokerage  of  5s,  per  cent,  will  be  paid  by  the  Com- 
pany in  respect  of  all  alHtments  made,  whether  in 
exchange  for  tbe  present  Debentures  or  in  respect  of 
cash  applications,  provided  the  Application  Forms  bear 
a  Broker's  stamp. 

Applications  for  the  Debenture  Stock  f  hould  be  made 
on  the  Form  of  Application  issued  with  the  Prospectus, 
and  should  be  forwarded  to  the  Company's  Bankers, 
accompanied  by  a  deposit  of  5  per  cent,  ou  the  amount 
appUed  for. 

If  no  Allotment  is  made  tho  deposit  will  be  returned 
without  deduction,  and  if  a  partial  Allotment  onlv  ia 
made  the  surplus  deposit  will  ba  applied  towards  the 
amount  payal'le  on  Allotment. 

In  case  of  default  in  payment  of  anv  instalment  at  its 
d>ie  date,  all  amoimts  previously  paid  and  any  Interest 
payable  thereon  will  be  liable  to  forfeiture. 

Transfers  of  Stock  will  be  accepted  on  the  ordinary 
Form,  and  will  be  registered  at  the  Head  Office  of  the 
Company. 

A  Copy  of  the  Boyal  Charter  granted  26th  September, 
1839,  anil  of  the  further  Eoyal  Charters  granted  in  18ol, 
1882,  and  190-1.  and  of  tbe  Draft  of  the  Trust  Deed  for 
securing  this  Issue  and  of  a  letter  to  tbe  Company  from 
Messrs.  Snell  &.  Swaffield,  dated  31st  October,  1907.  agree- 
ing to  guarantee  tne  subscription  of  th«  present  Issue  of 
Debenture  Stock,  may  be  seen  at  the  Offices  of  the 
Company's  Solicitors,  Messrs.  Bristows,  Cooke,  aud 
Carpmael,  1,  Copthall  Buildings,  E.G.,  on  any  df-y 
while  theLista  remain  open  between  the  hoars  of  11  a  in. 
and  4  p.m. 


Prospectuses  and  Forms  of  Application  may  be 
obtained  at  the  Offices  of  the  Company,  IS  and  57, 
Moorgate  Street,  E  C,  32,  Cockspur  Street,  S.W.,  and 
at  Southampton,  Liverpool,  Manchester,  Birmingham, 
aud  Glasgow,  or  from  the  Bankers,  or  from  Messrs, 
Snell  &  Swaffield,  5,  Copthall  Buildings,  E.C. 

TRtrSTEK3    K>K    THF    DeHENTURE   STOCKHOLDERS. 

The  MABQUESS  of  HAMILTON,  M.P. 
J.  W.  PHILIPPS,  M.P, 

DniEcrous. 
OWEN  rulLIPPS,  M.P.  (Chairman). 
ALKBEl)  S.  WILLIAMS  (Deputy-Chairman). 
SPENCEE  HENEY  CUETIS. 
JAMES  HEAD. 
JOHN   HEXEY  JELLTCOE. 
WILLIAM  C.  KENNV. 
AETHUE  NEVILE  LUBBOCK. 
EDWAED  NOETON. 
Sm  JOSEPH  SAVOBY,  Bart. 


BOBAETS,   LUBBOCK  &  CO.. 

15,  Lombard  Street,  E.C,  and 

THE  NATIONAL  PBOVINCIAL  BANK  OF 

ENGLAND,  LTD., 

112,  Bishopsgate  Street  Within,  E.G.,  and 

Southampton. 

Brokers. 
SNELL  A;  SWAFFIELD.  5,  Copthall  Buildings,  E.C. 


BEISTOWS,  COOKE  &  CAEPMAEL, 
1,  Copthall  Buildings,  E.C. 


E.    L.    FOEBES. 


1st  November,  1907. 


THIS  FOBM  OF  APPLICATION  MAY  BE  USED. 

THE    ROYAL   MAIL   STEAM  PACKET 
COMPANY. 

(Incorporated  by  Eoyal  Charter,  1839). 


Issue  of  t700,00<i  £ii  per  Cent.  First  Debenture  Stock. 


To  TUE  Directors  of 
THE  EOYAL  MAIL  STEAM  PACKET  COMPANY'. 

Gentlemen, 

Having  paid  your  Bankers  the  sum  of  £ 

being    Five    per    Cent,    deposit,    I    beg  to    apply   for 

4 of  the  above  First  Debenture  Stock,  in 

accori^ance  with  the  terms  of  the  Prospectus,  dated 
1st  November,  1907,  and  I  hereby  agree  to  accept  the 
same,  or  any  less  amount  that  may  be  allotted  to  me, 
and  I  undertake  to  pay  the  balance  as  specitied,  an<i  I 
request  that  such  Debeuture  Stock  may  be  re'.astered  in 
the  Co:iipauy's  Books  in  my  name  as  follows:  — 


1  full 
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MAKE-BELIEVE. 

An   critical    stage  in    the  ckvclopment  of   the    dispute 
between  the  Amalgamated   Society  of    Railway  Servants 
and  the  companies  will  be  reached  to-morrow,  when  Mr. 
Bell  will  disclose  the  result  of  the  ballot  to  a  mass  meeting 
at  the  Albert  Hall.     That  a  large  majoritv  will  be  declared 
in  I'avoiir  of  a  strike  there  can  be  no  doubt  wliatever,  and. 
armed  with  a  mandate  from  the  A.S.K.S.  members,   Mr 
Bell  will  jiroceed  to  play  his  last  card.     As  a  tactician,  Mr. 
Bell's  conduct  of  the  campaign    excites   our  admiration. 
He    has  been   denied  access  to  the  companies,  who  are 
undisturbed  by  his  claim  to  represent  the  men.     There- 
upon he  seeks  to  throw  the  whole  responsibility  of  a  strike 
upon  the  men  themselves.     Hence  the  ballot,  which  gives 
him    authority    from    the    members   of    the    A.S.K.S.    to 
proceed  to  extremities.     Mr.  Bell's  idea  is,  of  course    to 
use  this  weapon  as  a  means  of  forcing  the  companies  to 
accede  to  his  demand  for  "  recognition.'      The  situation  is 
reminiscent    of    the    highwayman  who  carried   unloaded 
pistols  with  a  lofty  hand.     Sometimes  the  ruse  succeeded  ; 
sometimes  it  did  not.     That   the  threat  conveyed  by  the 
ballot  is  an  empty  one  will  be  readily  surmised   by  those 
who    recollect    a    similar    performance    ten    years    ago. 
In  our  last  issue  we  pointed  out  the  extraordinary  parallel 
between  the  procedure  of  iSgj  and  that  of   1^07.     Famili- 
arity with  the  methods  of  the  .V.S.R.S.  convinces  us  that 
the  present  agitation  is  just  as  hollow  as  the  iireceding  one. 
Mr.    Bell  and  his   executive    have    never    expected  that 
there  would  be  a  strike.     They  have  agitated  the  men  and 
disturbed  the  equilibrium  of  railway  stocks  by  holding  out 
a   threat  which  they  know  they  are  impotent  to    realize. 
Tiiis   may  have   been   done  with    the   best   ol    intentions 
towards  the  men  for  whose  welfare  they  profess  to  be  con- 
cerned ;  but  the  result  has  been  to  check  railway  enterprise 
to  sucli  an  extent  that  many  new  works,  which  would  have 
found  additional  employment   for   thousands,    have    been 
obliged  to  go  by  default.     Mr.  Bell  has  plainly  intimated 
to  the  members  of  A.S.K.S.  that  their  endorsement  of  the 
ballot-papers  does  not  necessarily  mean  that  .1  strike  will 
follow.     Bearing  in  mind  the  experience  of  I^<g7,  this  must 
be  construed  into  a  mutual  understanding  that  in  any  cise 
a  strike  will  not  be   declared.      The  case  presented  to  the 
men  would  be  in  effect — "  Mark  the  papers  in  the  affirma- 
tive.     With   a    big   majority    we    shall    be    able   to  force 
the  directors  to  accede  to  our  demands  ;  but,  if  it  comes 
to    the    worsi,    llicre   will    be    no   slnlu:     You    have    much 
to  gain  and  nothing  to  lose."     The   men  may  be  roughly 
divided    into    two    classes— those    above   forty   years    of 
age,  and  the  younger  men.     The  former  are  qualifying  for 
their  pensions  and  naturally  do  not  desire  a   strike,  but, 
believing   their   position    secure,  they   h;ive  marked  their 
papers  in  the  affirmative,   while    the  younger    men    have 
done  so  even  more  readily  because  they  look  for  promotion 
in  the  unlikely  contingency  of  some  of  the  others  quitting 
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their  occupation.  No  names  appear  on  the  ballot-papers, 
and,  in  such  <  ircumstances,  it  is  not  surprising  that  there  is 
an  overwhelming  majority  in  favour  of  Mr.  Bell's  clauns. 
There  is,  however,  a  world  of  dilference  between  an 
anonymous  declaration  in  favour  of  a  strike  and  the  actual 
handing  in  of  a  notice  to  cease  work.  We  are  told  that 
public  opinion  is  on  the  men's  side.  Unfortunately,  much 
that  passes  for  "  public  opinion  "  nowadays  is  only  the 
irresponsible  dictum  of  an  ill-informed  section  of  the  Press. 
This  section  is  always  ready  to  espouse  a  sentimental  cause, 
and  its  exponents  have  confused  the  present  issue  because 
they  do  not  appreciate  the  disparity  between  relatively 
small  commercial  undertakings,  where  trade  unions  have 
been  recognised,  and  the  complex  constitution  of  the 
railway  industry.  Fortunately,  railway  directors  are 
not  likely  to  be  coerced  into  an  abandonment  of  their 
principles  ;  they  have  only  to  maintain  the  attitude  they 
have  consistently  displayed  towards  outside  interference, 
and  the  agitation  will  collapse  as  in  1897. 

AMERICAN     RAILROAD    AFFAIRS. 

Things  move  quickly  in  the  United  States,  but  rarely  has 
such  a   complete   transformation  of   the  aspect    of  affairs 
in  the    financial  world  been    so   quickly  effected   as  that 
v.'hich  has  been  witnessed  in  the   past  year  or  so.     About 
twelve  months  ago  the  process  known  as  ''  sky-rocketini; " 
was  in  full  swing,  and  numerous  railroad  stocks  were  daily 
establishing   new    higli    records.     Xow    they  stand    at    in 
many  instances  a  mere  fraction  of  their  former  quotations, 
and  there   are  plenty  of  authorities  ready  to  foretell  still 
worse  things.     The  trouble   has  been  over-trading,  over- 
speculating,  and  ovcr-tinancing  generally,  and  a  boofn  has 
given    place   to  a  "  slump,"  frequently  bordering  upon  a 
condition    of   panic.     Dividends  have   been    increased    in 
various  instances  during  the  current  year,  but,  in  spite  of 
that,  the  best  of  the  railroads  find  the  greatest  difficulty  in 
raising  money.     Tlie  trouble   was  got  over  for  a  time  by 
resorting  to   the  issue  of  short-dated   notes  carrying  high 
rates  of  interest,  and  repayable  in  a  few  years'  time.     This 
method  of  financing  is  only  putting  off  the  evil  day,  and 
even  such  means  of  raising  money  are  not  available  at  the 
present  time.     Unfortunately  other  troubles  are  accumu- 
lating, evidence  of  which   is  to  be  found  in  the  various 
railroad  reports  covering  operations  to  the  end  of  June  last. 
Among  recent   reports   to  hand,    those   of   the    Erie  and 
Southern    Railways    are    worthy    of    notice.     The    P'rie 
actually  claims  to  have  earned  an  additional  net  revenue  of 
§1,617, goo  in    190C1-7  as  compared  with  1905-6.     Hitherto 
the  company  has  paid  the  full  4  per  cent,  upon  the  first 
and  second  preferred  shares  in  cash.     But  on  the  present 
occasion  those  dividends  are  being  paid  in  the  form  of 
"  warrants  payable  ten  years  after  their  issuance."     In  lieu 
of  cash  the  stockholders  get  a  promise  to  pay  ten  years 
after  date — and  a  decade  is  a  long  time  in  the  history  of 
any   American   railroad.      The    reasons    for    this  strange 
method   of  payment  are  explained  at  length  in  the  report. 
It  states  : — "  Owing  to  the  unsatisfactorv  condition  of  the 
bond  market  during  the  past  year  your  board  has  con- 
sidered it  inadvisable  to  authorise  the  sale  of  bonds  which 
have    been    issued    from   time  to  time  to  reimburse  the 

treasury  for  capital  expenditures Your  board 

has  considered  it  wise  to  conserve  the  cash  now  in  the 
treasuiy  and  the  current  income  of  the  company  to  meet 
obligations  already  incurred  and  continue  the  improve- 
ments so  necessary  to  handle  the  volume  of  traffic  offered 
at  reasonable  expense,  and  has  therefore  declared  divi- 
dends on  the  preferred  shares  at  the  customary  rate,  but 


payable  at  some  time  in  the  future."  Imagine  a  leading 
British  railway  asking  its  stockholders — and  preference 
stockholders,  too — to  accept  payment  of  a  dividend  in 
paper,  payable  ten  years  hence  1  This  is  one  example  of 
various  other  American  methods  which  were  so  widely 
advocated  not  many  months  ago,  but  about  which  little 
is  heard  to-day — for  obvious  reasons.  The  Southern 
Railway  whilst  not  professing  to  be  so  well  off  as  it  was 
in  1905-6  has  nevertheless  paid  a  cash  dividend  on  its 
preferred  stock  at  a  higher  rate  than  the  earnings  justified. 
The  explanation  is  probably  to  be  found  in  the  fact  that 
this  company  succeeded  in  raising  three  millions  sterling 
by  the  issue  of  three  year  notes  a  few  months  ago.  The 
balance  of  profit  over  fixed  charges  was  only  §2,290,321  in 
1906-7,  as  against  >?5, 229, 000  in  1905-6.  Notwithstanding 
this  it  is  paying  the  balance  of  a  dividend  of  4  per  cent,  for 
the  year,  and  requiring  in  all  $2,400,000.  Perhaps  the 
most  striking  feature  of  this  company's  operations  is  that 
its  surplus  over  lixed  charges  was  in  1906-7  only  20  percent. 
of  those  charges.  In  fact,  if  net  earnings  decline  by  only 
20  per  cent,  there  will  be  a  shortage  in  the  amount  required 
to  meet  absolute  obligations.  Several  American  railroads 
appear  to  be  heading  for  a  receivership,  but  the  Southern 
is  distinctly  nearer  that  undesirable  end  than  others  of  its 
kind. 

THE     MEXICAN     RAILWAY    REPORT. 

The  rejHirt  of  the  Mexican  Railway  Company  shows  that 
the  board  might  quite  readily  have  paid  the  full  6  per 
cent,  on  the  second  preference  stock.  But  it  has  increased 
the  reserves  by  ^5,500 — or  _^"3,ooo  more  than  a  year  ago — 
instead  of  jiaying  a  larger  dividend,  an  additional  sum  of 
X'3,500  has  been  carried  to  the  reserve  in  respect  of 
depreciation  of  investments,  in  view  of  the  "  approaching 
necessity  of  realising"  them.  In  this  way  the  reserve 
against  depreciation  is  raised  to  _^j 2, 11 2,  and  is  now  said 
to  leave  only  ;^'i,50o  of  depreciation  if  the  investments 
were  to  be  sold  to-day.  The  gross  earnings  last  half-year 
showed  the  excellent  gross  increase  of  8475,600 — all  the 
principal  items  of  revenue  yielding  highly  satisfactory 
results.  On  the  other  hand,  working  expenses  were 
greater  by  8358,100,  or,  say,  ^"36,000  sterling.  This 
increase  is  relatively  large,  and  was  due,  as  to  _^i5,ooo,  to 
the  higher  cost  of  fuel.  An  extra  ;<"io,ooo  was  also  taken 
out  of  profits  to  provide  for  the  special  renewals  referred 
to  on  former  occasions,  whilst  yet  a  further  ;^7,ooo  of 
additional  expenditure  was  an  apparent  increase  only, 
being  due  to  the  cost  of  working  the  express  service  for 
the  whole  six  months  instead  of  only  two  months  in  the 
corresponding  period.  The  gradual  increase  in  gross 
receipts  and  net  profits  during  recent  years  is  shown  in  the 
follovi'ing  table  : — 

Gro^s  rcccirts  Net  receipts       Dividend 

Half  veiir  ended             (Mexic.nn  (Mexic.m              paid, 

dollars).  dulkirsl.           isl  pref. 

lime.   l.:iOi   S.,727,000       ..  .Si.ooi.ooo  ..       ig 

Deteniber.  uio.i 2,7S.,,ooo       ..  I.ujj.cxjo  ..       43 

lune.  Ig04  .^,150,000       .,  1.748.000  ..       h 

December.  U)04 2.954.000      ..  1,741.000  .,      .s 

June,  IC/3S  3,131.000       ..  1.310.000  ..       <>■ 

December.  190.S 3.lf)2.ooo       ..  1. 221.000  ..       '),', 

June,  igofi  3.4')7,ooo       ..  1.624,000  ..       8t 

December,  1906 3.614.000      ..  1,666.000  ..       .sf 

June,  11)07  3.972,000       ..  l,74l.ooo  ..       f't 

t  In  the  List  three  half-years  the  second  preference  has  received  33,  3J,  and  5J  per 
cent,  respectively,  but  nothini;  in  previous  lialf-yclrs. 

The  Mexican  dollar  is  worth  a  shade  over  2s.,  and  adopting 
that  stand.ird  it  will  be  observed  that  between  June,  1903, 
and  June,  1907,  the  gross  increase  was  equal  to  about 
£.'125,000  in  that  particular  half-year.  Of  that  sum  the  net 
increase  has  been  about  _£"75,ooo,  enabling  the  company  to 
raise  the  first  preference  dividend  from   ij  per  cent,  to  the 
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full  8  per  cent.,  and  the  second  preference  has  also  received 
dividends  for  three  half-years — the  latest,  now  about  to  be 
paid,  bein.i;  5^  per  cent.  Xothiiig  was  charged  to  capital 
account  in  the  past  six  months.  The  company  has  a 
balance  of  capital  funds  in  hand  of  /.'i 30,200,  but  the 
utilisation  of  this  money  apparent'v  depends  upon  the 
realisation  of  investments,  appearing  in  the  balance-sheet, 
after  allowing  tor  depreciation  provision  made,  at  _^i  i4,7o:>. 
The  most  remarkable  feature  of  Mexican  railway  finance 
for  some  time  past  has  been  the  provision  made  for  a  very 
large  expansion  in  business  without  resorting  to  any  new 
issues  of  capital.  Though  the  report  is  fairly  satisfactory, 
we  shall  not  be  surprised  if  some  criticism  is  heard  at  the 
half-yearly  meeting  on  Thursday  next  in  regard  to  the 
appropriation  of  profits  earned  last  half-year. 


THE  A.S.R.S.  AND  THE  NORTH  EASTERN  RAILWAY. 

One  01  ilie  principal  arguments  advanced  by  the  paid 
officials  of  the  Amalgamated  Society  of  Railway  Servants 
for  recognition  by  tlie  railway  companies  is  the  fact  that  the 
Xorth  Eastern  K  lilway  Company  has  so  recognised  them, 
and  tliat  the  arrangement  has  been  of  a  satisfactory  nature. 
They  argue  that  what  is  good  for  the  one  company  nuist 
be  equally  good  for  the  others.  On  the  face  of  it] this 
would  appear  to  be  a  fairly  sound  argument,  but  as  a 
matter  of  fact  we  are  in  a  position  to  state  that  the  con- 
ditions on  the  Xorth  Eastern  Railway  since  the  society 
has  been  recognised  are  very  far  from  being  satisfactory, 
eitlier  for  the  men  or  the  company.  Tlie  mere  fact  (as 
stated  in  our  last  issue)  that  the  men  on  the  North  Eastern 
Railway  appear  to  be  most  anxious  for  the  present  agita- 
tion to  develop  into  a  strike  affords  the  best  possible 
evidence  of  the  true  state  of  affairs  as  far  as  they  are  con- 
cerned ;  while,  as  the  idea  of  recognition  of  the  society 
officials  by  the'  company  was  only  entertained  with  a  view 
to  a  better  understanding  with  the  discontented  sections 
of  their  staff,  it  is  obvious  that  recognition  has  been  a  failure 
with  the  company  also.  To  arrive  at  the  true  reason  for 
the  present  state  of  affairs  on  the  Xorth  Eastern  Railway 
it  is  necessary  to  go  back  to  the  previous  agitation,  or, 
rather,  to  the  arbitration  which  followed.  It  will  be 
remembered  that  the  award  of  Lord  James  of  Hereford 
had  the  effect  of  shortening  the  hours  of  a  large  portion  of 
the  staff,  amongst  whom  were  the  train-men  in  both  the 
goods  and  passenger  departments.  When,  however,  the 
new  duties  were  drawn  up  the  men  found  that,  although 
their  hours  were  shorter,  they  had  a  considerable 
amount  of  work  to  do  in  excess  of  that  performed 
under  the  old  order  of  things.  Whereas  previous  to  the 
settlement  of  the  dispute  they  frequently  had  as  much  as 
six  hours'  standing  time  at  the  end  of  a  journey,  under  the 
new  working  they  were  booked  back  on  the  return  journey 
almost  immediately,  with  the  result  that  a  further  trip  had 
to  be  run  in  order  to  make  up  the  day's  work.  Before  the 
revised  workings  had  been  in  force  many  days  the  dis- 
satisfaction among  the  men  was  greater  than  ever,  many 
openly  declaring  that  the  alteration,  instead  of  beneliting 
them,  made  their  condition  worse.  Naturally,  the  heads  of 
the  various  departments  of  the  railway,  having  gone  to  the 
trouble  and  expense  of  arbitration,  stood  by  the  award, 
applying  it  strictly  to  the  letter,  with  the  result  that  tiie 
men  realised  that  the  agitation  engineered  by  the  .A.S.R.S. 
had  left  them  in  a  much  more  unsatisfactory  position 
than  they  had  previously  enjoyed.  Coming  to  the 
present  agitation,  it  is  easy  to  see  that  with  a  large 
body  of  discontented  men  ready  at  hand  it  was  a 
comparatively     easy     matter     for     the     officials     of     the 


A.S.R.S.  to  persuade  them  that,  if  they  again  threw 
in  their  lot  it  would  be  posiible  to  compel  all  the  railway 
companies  to  recognise  the  society,  and  so  enable  them  in 
turn  to  compel  all  the  railway  workers  to  join.  The  com- 
panies would  then  be  at  the  mercy  of  the  society,  as  in 
the  event  of  their  not  agreeing  to  whatever  terms  the 
executive  chose  to  put  forward  "  the  vast  and  terrible 
industrial  war"  which  Canon  Scott  Holland  speaks  about 
in  his  letter  to  the  Times  would  be  the  alternative.  Fortu- 
nately, there  is  little  likelihood  of  any  other  company 
recognising  the  .^.S.R.S.  paid  officials,  so  that  the  North 
Eastern  Railway  will  not  suffer  for  its  step  in  that  direc- 
tion, neither  will  the  vast  number  of  railwaymen,  who 
have  no  c onlidence  in  the  society,  be  compelled  to  join  it. 

Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  October  27  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  £2,o~~,(>~2,  which 
was  earned  on  20,71 1 };  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
^2,006,776  with  20,673  miles  open.  There  was  thus  an 
increase  of  ^70,896  in  the  receipts  and  an  increase  of  jSi 
in  the  mileage.  The  aggregate  receipts  to  date  (for  seven- 
teen weeks  on  the  P2nglish,  Irish,  and  Welsh  railways,  and 
for  thirteen  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ^3<S,o6i,674,  in  comparison 
with  ;^36,894,5o5  in  the  corresponding  period  of  1906 — 
increase,  ;^i,i67,i6(). 


MONEY    AND    STOCK 
MARKETS. 

Settlement  Dates. 

Consols: — Weuxksij.vv.  Xovkmhek  6;    Moxuav,  Decemuer  2. 

Continuation  Days.  Ticket  Days.  Pay  D.iys. 

Mines  Nov.  11      Mines Nov.  12     \ 

General  ,,     12     General „      13     J 

Mines  „    25     Mines „      26  ;  ^ 

(lencral  „    2(1     General „      27     / 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


Nov.  14 
Nov.  28 


At  Present. 

Last  Week. 

Same  Week 
Last  Tear. 

Bank's  Coin  and  Bullion... 

X31.720,252 

jeai,-73,3H 

je28,M9,851 

i;20,833,G02 

X2l,01 8.261 

jEI8  V>7  071 

Proportion  of  Reserve  to 

Liabilities 

39i  percent. 

t7i  per  cent. 

3<H  per  cent 

Notes  in  Circulation 

we2<.»,345,65ll 

i29,2f(.i,0.'i0 

je2S,8 12,1*1 

Bank  Rate*   

5i  per  cent. 

H  percent. 

<■>  per  cent. 

Open  Market  Discount 

li  per  cent. 

li  per  cent.. 

H  percent. 

Bankers'  Clearing-house ... 

je2TG,13T,000 

X213.(15.';,(K)0 

^28C.1G1,000 

Silver  bars,  per  oz.  (spot)... 

27Jd. 

28id. 

32tild. 

Consols  (account)    

82,', 

83 

85 

French  3  per  Cents,  (aoc.) 

9-l-5f. 

9lf. 

9.5f. 

Paris  Cheque  Exchanife  ... 

— 

25f.  i:?o. 

25f.22o. 

New  York  CO  days  ditto   ... 

H574 

K8I 

HSOi 

Bio  de  Janeiro  exchange  ... 

15Jd. 

15Jd. 

15j;d. 

Valparaiso90-day  exchange 

i«nid. 

lOHd. 

JSlid. 

Calcutta  transfers  

Is.  4d. 

18.  4d. 

l8.4d. 

Ilong  Kong  transfers    1 

28.  Oid. 

28.  Oid. 

28.  3id. 

Shanghai  transfers    ' 

2s.  8jd. 

2s.  9Jd. 

.38.  Md. 

i  per  cent.,  September  13,  1906:  5  per 

:\oljrr  19,  l</:6;  5  per  cent..  lanuary  17, 

April  12,  1937:  4  per  cent.,  April  2.5,  l'/37 :  4t  Per  cent.. 


[•  Eluctuatinns  in  the  Bank  Rate 
cent., October  11.  1906:  6  per  cent.,  OcUilsrr  19,  l</:6;  5  per 
"f07  :  44  P"  . 

August  1.1;,  liKJ?.  :  5j  per  cent.,  October  }i,  K/C17  ] 


The  Money  Makkfct  is  still  feeling  very  keenly  the 
effects  of  the  insistent  demands  for  gold  on  American 
account.     The  financial  situation  in  New  York  appears  to 
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be  calmer  for  the  time  being,  but  the  currency  trouble  is 
spreading  to  the  interior.  Not  only  did  the  United  States 
absorb  the  million  of  gold  available  in  the  open  market  on 
Monday,  but  it  has  taken  a  very  large  amount  from  the 
Bank  in  the  last  few  days.  The  reserve  has  consequently 
been  greatly  depleted,  and  an  advance  in  the  Bank  Rate 
to  St  per  cent,  became  a  necessity  on  Thursday.  Whether 
that  will  suffice  to  meet  the  situation  depends  largely  on 
the  American  demands,  but  there  is  some  hope  of  relief 
from  France,  similar  to  that  afforded  towards  the  end  of 
last  year.  Much  credit  is  due  to  the  Bank  for  the  wise 
policy  it  has  pursued  throughout  the  year,  and  which  has 
enabled  it  to  afford  the  necessary  relief  to  America  without 
serious  consequences  to  our  own  market. 

The  Stock  Markets  have  been  again  dominated  by  tlie 
American  crisis,  which  has  this  week  caused  a  sharp 
.idvance  in  money  rates,  culminating  in  the  increased 
Bank  Kate  on  Thursday.  The  fortnightly  settlement 
early  in  the  week  was  got  through  without  any  serious 
trouble,  and  yesterday  (Friday)  vvas  the  usual  November  i 
holiday.  Liquidation  has  been  mainly  on  Continental 
and  American  account,  but  the  sharp  decline  in  American 
prices  has  also  forced  sales  on  local  account  as  well, 
particularly  in  American  and  Canadian  securities.  A 
feature  was  the  sharp  decline  in  Grand  Trunks  on  Tuesday 
and  Wednesday,  followed  by  some  recovery  on  Thursday. 
The  market  for  home  securities  has  been  firm,  even  Home 
Kails  holding  their  own,  in  spite  of  Mr.  Bell's  promised 
speech  at  the  Albert  Hall,  and  finishing  up  with  a  spurt  on 
Thursday  tow-ards  the  close. 

Consols  have  declined  on  the  money  stringency,  but 
after  dropping  below  82  the  price  has  recovered  again  lo 
82^  in  spite  of  the  Bank  rate  advance. 

Home  I-Jailway  stocks,  after  showing  a  little  irregu- 
larity, quietly  improved,  and  the  tendency,  particularly 
on  Thursday,  was  finally  quite  firm,  especially  by 
comiparison  with  other  markets.  The  belief  gains 
ground  that  there  will  be  no  strike,  and  indications  of 
the  hoUowness  of  the  agitation  are  not  wanting.  The 
result  of  the  ballot  is  apparently  Mr.  Bell's  parting  shot, 
and  those  interested  in  Home  Kailway  stocks  will  not  fail 
to  mark  the  distinction  between  a  threat  to  strike  and  the 
actual  iianding  in  of  notices.  The  Great  Western  Com- 
pany's manifesto  was  regarded  with  satisfaction,  and  most 
railway  shareholders  would  like  to  see  a  more  aggressive 
attitude  cm  the  jiart  of  the  companies  generally  in  dealing 
with  malcontents.  Scottish  stocks  have  been  firmer  on 
the  progress  of  the  co-operation  movement.  Traftic 
receipts  were  generally  satisfactory,  the  Great  Western 
increase  of  ^"17,700  leading  the  way,  whilst  the  North 
Western  and  Midland  each  showed  increases  of  £i2,o'jo. 
During  the  last  hour  of  business  on  Thursday  there  was 
a  sharp  recovery  in  the  price  of  all  leading  railway  stocks, 
extending  to  nearly  3  points  in  North  Western,  2  points  in 
Great  Northern  deferred,  and  so  on.  This  recovery  was 
due  mainly  to  "bear  "  closing  in  view  of  the  holiday  on 
Friday. 

Canadian  Kails  sutlered  from  heavy  liquidation,  and 
rumours  of  financial  trouble  in  Can;ida.  Grand  Trunks 
commenced  to  fall  after  the  appearance  of  the  September 
working  statement  on  Tuesday  morning,  the  third  pre- 
ference declining  from  68  to  6ji,  and  the  ordinary  from 
22  to  175  inonly  two  days.  On  Thursday  a  partial  recovery 
took  place.  Canadian  Pacifies  have  also  been  erratic, 
falling  from  1625  to  151^  during  the  middle  of  the  week 
and  recovering  to  over  156  on  Thursday. 

American   dealings  have  lieen  complicated  by  the  sus- 


pension of  arbitrage  dealings  during  most  of  the  week,  with 
the  result  that  prices  on  this  side  have  usually  been  well 
above  New  York  parity.  Movements  in  prices  have  been 
very  wild,  but  the  tendency  on  Thursday  was  much  better 
right  up  to  the  close  of  business.  The  banking  troubles  in 
New  York  appear  to  have  been  surmounted  for  the  present, 
but  they  are  appearing  with  suggestive  frequency  in  other 
parts  of  the  country,  and  a  sustained  advance  is  not  to  be 
anticipated. 

The  Foreign  Railway  Market  has  been  dull,  the  Mexican 
Railway  report  proving  rather  disappointing  and  prices 
declined,  but  have  recovered  to  well  above  the  worst. 
Several  .Argentine  railway  issues  are  now  quoted  "  ex  divi- 
dend," and  on  that  basis  they  look  remarkably  cheap. 
I'nited  of  Havana  is  Hat,  and  other  favourites  in  this 
market  have  suffered  from  continued  liquidation. 

In  the  Miscellaneous  Market,  nitrate-producing  securities 
have  declined,  but  Coats  shares  had  a  sharp  rise  of  15s. 
on  Thursday  on  the  announcement  of  an  extra  dividend. 

The  principal  movements  o«  the  week,  so  far  as  they  relate 
1 1  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  :  — 
Name  of  Stock.        Rise.  Fall.         Name  of  Slock.         Riie.   Fall. 
British  funds.  Chesapeake  and  Ohio  ...  —  ...  — 

Consols,  2i  per  cent.   ...  —  . 
Do.  (ace.)  2j  per  cent.  —   . 
Brtiish  Railway  Slocks. 

Barry  Defurred —  . 

Caledonian     k  . 

Do.  Pref.  Con.  Ord...  —  . 
Do.  Def.Con.  Ord. ...  —  . 

Central  London     —  . 

Do.     Deferred   —  . 

City  &  S.  Lon.  Con.  Ord.  —  . 

Furness  —  . 

Great  Central  Preferred  —  . 

Great  Eastern    —  . 

Gt.Nthn.  Pref.  Con.  Ord.  —  . 
Do.    Def.Con.  Ord....   i     . 

Great  Western  li  . 

Hull  and  Barnsley    —  . 

Lancashire  &  Yorkshire  —  . 
London  Br.  and  S.  Coast  — 

Do.     Deferred  2 

London  Chat. and  Dover  — 
London  and  N.  Western  2 
London  and  S.  Western  2 
Do.    Def.  Con.  Ord....     i 
London  Tilbury,  etc.   ...  — 

Metropolitan i 

Metropolitan  District  ...  — 

Midland  Def.  Ord j\ 

North  British  Pref.  Ord.     .1 

Do.    Ord i 

North  Eastern  Cons.    ...     J 

North  Staffordshire — 

South  Eastern   — 

Do.    Deferred  — 

TaffVale     :  — 

Indian  Railways. 

East  Indian  "A" — 

Gt.  Indian  Peninsula  "A"  — 

Madras  5  per  cent — 

Colonial  Raiheays. 

Canadian  Pacific  — 

Grand  TrUnk  of  Canada  — 
Do.  4  p.c.  Guaranteed  — 
Do.  1st  Preference  ...  — 
Do.  2nd  Preference...  — 
Do.  31  d  Preference  ...  — 
American  Railways. 

Atchison  Common    j 

Baltimore  and  Ohio — 


Chicago  Great  Western  —  .. 
Chicago  Mil.  &  St.  Paul  —  ., 
Denver  and  Rio  Grande  —  ., 

Do.    Preferred 2j  . 

Erie  Common    —  . 

Do.    1st  Preference  ...  —   . 

Do.  2nd  Preference...  —  . 

Illinois  Central —  . 

Louisville  and  Nashville  —  . 
Mexican  Central  Comn.  —  .. 
Missouri  Kans.  &  Texas  —  .. 

New  York  Central    —  .. 

N.Y.Ontario  &  Western   i 
Norfolk  and  Western  ...   ij  . 

Do.     Preferred —  . 

Pennsylvania —  . 

Reading  Common    —  . 

Southern  Pacific  Comn.  —  . 
Southern  Common   —  . 

Do.     Preferred 1 

Union  Pacific    2\   . 

Do.     Preferred —  . 

Wabash  J  . 

Do.     Preferred —  . 

Foreign  Railways. 

Antofagasta    —  . 

Argentine  Grt.  Western  —  . 
Buenos  Ayres  &  Pacific  —  . 
Buenos  Ayres  Gt.  Sthrn.  —  . 
Buenos  Ayres  &  Rosario  —  . 

Do.     Deferred  —  . 

Buenos  Ayres  Western  —  . 
Cent.  Uiuguay  of  Mont.  —  . 
Cordoba  &  Ros.istPrei.  —  . 
Cordoba  Central  1st  Pref   —  . 

Costa  Rica —  . 

Cuban  Central  —  . 

Interoceanic  Pref —  . 

Leopoldina     —  . 

Mexican  Ordinary    —  . 

Do.    ist  Pref.,  S  p.c...  —  . 

Do.    2nd  Pref.,  6  p.c.  —   . 

Mexican  Southern    —  . 

Nitrate  Ordinary  —  . 

Do.     Deferred  —  . 

Ottoman(Smyrnato.Aidinl —  . 

San  Paulo  —  . 

South  Austrian  —  . 


Experimental  Signalling  Device  on  the  South  Eastern 
Railway.— Major  Fringlc,  ot  tlie  Board  of  Tr.ide.  accompanied 
bv  a  number  of  prominent  railway  officials,  made  an  exhaustive 
examination  on  Thursday  of  the  new  fog-signalling  apparatus 
which  has  been  tried  for  some  months  by  the  South  Eastern  and 
Chatham  Railway,  invented  by  Messrs.  Smith  and  Bounevialle. 
The  inventors  have  devised  a  simple  apparatus,  by  means  of  which 
a  signalman  is  enabled  to  reprod'.ice  in  the  engine-cab  the  signals 
which  he  wishes  to  convey  to  the  driver. 
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HORWICH  WORKS  OF  THE  LANCASHIRE  AND 
YORKSHIRE  RAILWAY. 


The  Lancasliirc  and  Vorksliire  Railwav  locomotive 
works  at  Horvvich,  the  building  of  which  was  commenced 
in  1886,  recently  turned  out  their  1,000th  engine.  The 
works  were  erected  for  the  purpose  of  repairing  and 
renewing  the  locomotive  stock  and  of  carrying  out  the 
mechanical,  electrical,  and  hvdraulic  engineering  work  of 
the  railway.  The  land  enclosed  for  the  works  comprises 
116  acres,  of  which  22  acres  are  covered  by  workshops, 
comprising  offices,  stores,  boiler  shop,  smithies,  steel,  iron, 
and  brass   foundries,   forge,  litting,   and    machine    shops. 


engines  previously  referred  to,  six-wheeled  tender  goods, 
eight- wheeled  bogie  passenger  tender  engines,  and  ten- 
wheeled  bogie  passenger  engines,  known  as  the  ".Atlantic" 
type.  The  last-named,  at  the  time  they  were  built,  were  the 
largest  locomotives  having  inside  cylinder  engines-  in  the 
United  Kingdom.  A  number  of  small  four-wheeled  outside 
cylinder  shunting  tank  engines  were  also  built  for  dock 
work,  as  well  as  twenty  six-wheeled  outside  cylinder  shunt- 
ing tank  engines. 

When    Mr.   Aspinall   took    up  the   duties    of    general 

manager     in     July,      iSyc>,     Mr.  Hoy     was     appointed 

chief    mechanical    engineer,  and  the  classes    of   engines 

built    during   the   time   he    held  this    position    included 


Eight-wheeled   Coupled    Compound    Coal    Engine     The   1,000th    Locomotive    built    at    Norwich. 


signal,  and  points  and  crossing  shops,  tin  and  copper 
shops,  motor  and  telegraph  shops,  millwrights',  joiners', 
and  p.ittern  shops,  erecting  and  repairing  shops,  paint 
shop,  chemical  laboratory,  physical  testing-room,  and  gas 
works.  For  the  carriage  of  material  from  the  stores  and 
of  work  to  and  from  the  several  shops  ~l  miles  of  tramway 
lines  are  laid  throughout  the  works,  haulage  being  per- 
formed by  a  number  of  small  locomotives,  the  weight  of 
which,  in  working  order,  is  3V  tons.  The  oflices  and  shops 
are  equipped  with  all  the  latest  tittings  and  machinery. 


the  powerful  eight-wheeled  coupled  coal  engines,  with 
Relpaire  fire-boxes,  and  also  twenty  of  these  engines  with 
corrugated  Hue  boilers,  very  few  of  which  are  running  on 
other  railways  in  this  country.  Mr.  Hoy  also  designed  the 
ten-wheeled  radial  tank  engines,  and  in  all  220  engines 
were  built  during  his  period  of  office,  which  terminated  in 
March,  1904,  when  he  received  an  appointment  as  general 
manager  for  Messrs.  Beyer,  Peacock  &  Co.,  the  well-known 
locomotive  engineers,  of  Manchester. 

He  was  succeeded  at  Horvvich  by  Mr.  George  Hughes,  the 


General    View   of  the    Norwich    Works  of  the    Lancashire   and    Yorkshire    Railway. 


Mr.  .Aspinall,  the  present  general  manager  of  the  Lanca- 
shire .and  Yorkshire  Company,  was  chief  mechanical 
engineer  at  the  inception  of  the  works,  and  under  his 
direction  they  were  erected,  equipped,  and  organised.  The 
first  repaired  engine  was  turned  out  in  December,  1886, 
and  the  first  new  engine,  designed  by  Mr.  .Aspinall,  was 
built  in  February,  1889.  This  was  an  eight-wheeled  radial 
t.ank  engine  (Xo.  1,008).  During  Mr.  Aspinall's  period  of 
superintendence  as  chief  mechanical  engineer  667  engines 
were    built,   comprising    the    eight-wheeled    radial    tank 


present  chief  mechanical  engineer,  under  whose  supenision 
11^  new  engines  have  up  ti)  the  present  been  built.  He 
designed  the  eight-wheeled  radial  tank  engines  with  Belpaire 
iire-bo.xes  and  enlarged  smoke-boxes,  one  of  which  is  illus- 
trated on  thefoUowing  page, and  the  powerful  eight-wheeled 
c  nipled  compound  coal  engines,  eleven  of  which  are  now 
running,  the  last  being  the  thous.mdth  new  engine  built  at 
these  works,  as  previously  mentioned.  .A  phnt"graph  <f  this 
engine  is  reproduced  above.  The  intmductinn  of  these  c;im- 
pounds  may  be   considered  a  bold    step  to  take.      .After 
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very  exhaustive  trials  with  one  engine,  which  he  had  con- 
verted from  a  simple  to  a  compound,  Mr.  Hughes  had 
evidence  that  his  system  of  compounding  was  a  good 
investment,  and  consequently  he  decided  to  build  ten 
more.  These  ten  new  engines  were  slightly  modihed 
from  the  original  design,  which  had  all  the  cylinders 
driving  on  to  one  axle,  but  in  the  ten  afterwards  built  the 
high-pressure  cylinders  were  coupled  to  the  third  axle, 
whilst  the  low-pressure  drove  the  second  axle. 

These    compounds    have    four    cylinders — namely,   two 
high-pressure  is.'.iii.  diameter  and   two  low-pressure  _':!in. 


Mr.    Hughes'    Radial    Tank    Engine, 

diameter,  all  of  which  have  a  stroke  of  j()in.  These  four 
cylinders  actuate  separate  cranks,  and  the  engine  is  termed 
a  balanced  compound,  as  there  is  always  one  piston 
working  in  exactly  the  opposite  phase  to  another,  so  that 
bal.uiccd  counter-weights  in  the  driving  wheels  are  largely 
reduced.  The  high-pressure  cylinders  are  placed  outside 
the  frames  and  the  low-pressure  inside.  'i'lie  valves — 
which  are  of  the  piston  type  for  the  high  pressure  and 
Richardson's  balanced  slide  for  the  low — are  so  constructed 
that  steam  from  the  boiler  is  admitted  to  the  high-pressure 
cylinders  through  the  central  part  of  the  high-pressure 
valves,  and  after  doing  duty  in  these  cylinders,  exhausts 
past  the  ends  of  the  valves  through  a  tubular  receiver  into 
the  low-pressure  steam-chest,  where  it  is  admitted  to 
the  low-pressure  cylinders  from  the  ends  of  the  valves, 
and  finally  exhausts  through  the  central  jxiit  into  the 
atmosphere.  The  valve  motion  is  that  known  as  the 
"  |oy  "  ge.ir,  which  is  the  standard  used  by  this  comjiany. 
One  motion  drives  two  valves — namely,  one  high  and  one 
low  pressure,  through  the  medium  of  a  two-armed  rocking 
shaft.  These  valves  travel  together  in  the  same  direction, 
whilst  the  pistons  move  in  the  opposite  one. 

For  et'ticiently  starting  the  engine,  or  in  case  of  emer- 
gencv  should  the  engine  stall  on  a  bank,  -Mr.  Hughes  has 
patented  an  arrangement  whereby  steam  direct  from  the 
boiler  is  admitted  automatically  to  the  low-pressure  steam- 
chest  through  a  starting  valve.  When  the  driver,  as  is  the 
usual  custom,  places  the  reversing  lever  into  either  full 
forward  or  full  backward  gear,  this  operation  allows  boiler 
steam  to  pass  into  the  low-pressure  steam-chest,  and  places 
the  high-]iressure  pistons  in  equililirium.  Xo  power  at 
this  time  is  given  out  by  the  high-pressure  pistons — they 
simply  float  in  lioiler  steam  ;  but  the  low-pressure  being  of 
large  dianieter — namely,  Jjin. — ample  power  under  these 
conditions  is  always  available  for  starting  or  negotiating 
loads  on  banks.  This  arrangement  is  extremely  simple. 
Its  movement  does  not  depend  upon  variations  of  pressure, 
nor  can  it  be  abused  by  the  driver.  Its  action  is  positive 
and  automatic,  and  it  cannot  be  tampered  with. 

From  an  extensive  number  of  experiments  made  with 
the  original  compound  engine  and  a  single  expansion 
engine  of  the  same  type,  the  compound  showed  a  saving 
of  J5   per   cent,   of    fuel  and   a   corresponding    saving   in 


water.  The  workin.;,'  pressure  of  lioth  engines  in  these 
tests  was  i8olb.  per  square  inch.  Loads  as  high  as  800 
tons  are  hauled  daily  by  these  compounds  over  gradients 
of  I  in  150.  Mr.  Hughes  has  also  had  two  engines  built 
htted  with  the  Schmidt  system  of  superheating,  which  are 
the  first  to  be  tried  in  this  country,  and  which  have  given 
satisfactory  results. 

The  railway  company's  system  is  thoroughly  equipped 
with  water-troughs,  by  means  of  which  the  engines  can 
pick  up  water  whilst  running,  and  thus  relieve  the  traffic 
to  a  considerable  extent,  and  all  engines  built  at  Horwich 
for  main  line  work  are  fitted  with  apparatus  for  taking 
water  at  these  troughs. 

The  following  are  the  leading  dimensions,  etc.,  of  the 
eight-wheeled  compound  goods  engine  : — 

I5}in.  bVii 


i  (IliSh  prcs' 
.•  press 
clcr)  . 


<le>w  pressure)    . .     22in.  by  26in- 

Wl.fcis  (dhimclcr)  4ft.    6in. 

WhceMi.ise    i6ft.    4in. 

Centre  of  leading  to  drivinji 5ft.  ii^in, 

„  driving  to  intermediate   .sfl.  2^in. 
„   intermediate  to  trailinij    5ft.  2iin. 
Wei.ulit  loaded—  Ton^.  Cwts.  Qrs, 

I.cadinji  wheel  14        4        3 

Drivinj;       15      I.!        '2 

Intermediate 16        c,         1 

Trailini!    14        K         ! 


ngtll  between  tubc-plales l.sft.  oin . 

e-box -Length     Sfl.  lin. 

Width 4ft.  lin. 

Hei.ght  Mt.  sjin. 


Tulics     No.  225.  Ontside 
Heating  snrfaee— 

Tubes 

Fire-box 


neter 


T.>lal 


1.767ft. 
147ft. 


r,yi4ft. 
2.i(t. 


Kight-^ 
Capaci 


POWERFUL    NEW    TANK     ENGINES     FOR    THE 
CEYLON     COVERNME^    RAILWAYS. 

Six  powerful  loci)moti\es  have  lecenily  been  jnit  to 
service  on  the  Ceylon  Government  Railways  for  working 
the  fast  suburban  passenger  traflic.  These  engines,  which 
are  of  the  2-6-4  type,  were  built  by  Messrs.  Robert  Stephen- 
son &  Co.,  of  Darlington,  to  whom  we  arc  indebted  for 
the  following  photograph  and  particulars.  The  Cevlon 
Government  Railways  (including  lines  under  construction) 
have  a  mileage  of  563^  miles  on  the  5ft.  6in.  gauge  and 
7*)  miles  on  the  2ft.  6in.  gauge.  The  locomotives  here 
illustrated  h.ive  been  built  for  the  broad  gauge.  The 
cylinders  have  a  diameter  of  igin.,  and  a  stroke  of  j6in. 
The  valve  motion   is  of  the  Stephenson  link  type,  with  a 


New    Fast    Passenf;er   Tank    Engine   for   Ceylon    Railways. 

Richardson  balanced  slide  valve.  The  coupled  wheels 
have  a  diameter  of  5tt.,  the  truck  wheels  are  3ft.  6iin. 
in  diameter,  and  the  trailing  bogie  wheels  are  of  3!!. 
diameter.  The  total  wheel-base  is  32ft.  6in.,  the  fixed  base 
being  12ft.  The  total  heating  surface  is  1,328  sq.  ft.,  to 
which  the  tubes  contribute  1,209  sq.ft.,  and  the  firebox  the 
remaining  114  sq.  ft.  The  grate  area  is  23-5  sq.  ft.,  and 
the  working  pressure  i6olb.  to  the  sq.  in.  The  boiler  and 
stays  have  been  constructed  of  the  best  Yorkshire  iron,  the 
iirebox  is  of  copper  and  the  tubes  of  brass.  The  engines 
are  equipped  with  vacuum  brakes.  In  working  order,  each 
locomotive  weighs  71  tons.  The  tank  capacity  is  1.750 
galls.,  and  the  coal  bunkers  carry  2^  tons. 
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THE    REQUIREMENTS    OF    RAILWAY    CLERICAL   WORK. 


Comment  is  frequently  passed  upon  the  dilliciiltics 
manufacturers  experience  in  catcrintj  for  tlie  requirements 
of  railway  companies.  In  many  departments  certain  clifli- 
culties  undoubtedly  e.\ist  which  do  not  characterise  olhcr 
industries.  The  special  requirements  of  railways,  however — 
more  particularly  those  in  connection  with  such  matters  as 
are  dealt  with  in  this  article— offer  manufacturers  a  lield 
upon  which  they  will  be  well  advised  to  CLMicentrate  a  little 
more  attention.  Especially  is  this  the  case  when  we  con- 
sider the  (.juantity  of  busniess  likely  to  accrue.  Failure  to 
appreciate  this  point  perhaps  best  explains  the  compara- 
tive apathy  of  many  to  whom  the  possibilities  of  railway 
business  should  specially  appeal.  As  one  of  the  con- 
sequences of  this  lack  of  enterprise  on  the  part  of  manu- 
facturers, we  fmd  railways  in  many  respects  handicapped 
by  old-fashioned  methods,  particularly  where  the  engineer- 
ing or  mechanical  element  does  not  intervene,  whilst  the 
manufacturer  is  clearly  out  of  pocket  by  not  fully  utilising 
the  opportunity  the  growth  of  the  industry  has  placed 
before  him.  These  facts  are  fully  apparent  in  relation  to 
foreign  and  colonial  systems.  The  railway  construction  now 
in  progress  in  various  countries  is  of  very  large  dimensions, 
a  fact  which  a  glance  through  a  few  of  the  recent  issues  of 
The  R.ailway  Timks  will  go  far  to  demonstrate.  Apart 
from  our  leading  firms,  however,  it  may  be  questioned 
whether  more  than  a  minority  of  manufacturers  possess 
anything  but  the  most  hazy  idea  of  the  work  in  hand,  and 
of  the  markets  thus  being  opened  up.  Even  more  certain 
is  it  likely  to  be  proved  that  any  serious  effort  on  their  part 
to  secure  representation  or  publicity  in  such  markets  is 
altogether  lacking. 

Great  as  is  the  volume  of  work  embraced  by  the  railway 
industry  w^hen  considered  as  a  whole,  its  dimeni-ions 
appear  still  more  enhanced  when  we  come  to  examine  the 
amount  of  detail  involved,  particularly  that  relating  to  the 
necessary  clerical  work.  In  this  connection  it  is  satis- 
tactory  to  note  that  a  few  lirms  are  now  actively  catering 
for  the  demand  being  rapidly  created  for  time  and  labour 
saving  appliances,  and  for  improved  office  systems  and 
equipment  generally.  The  field  is  an  exceptionally  large 
and  remunerative  one,  and  bids  fair  to  exhibit  speedy 
development.  The  purely  clerical  work  on  any  of  our 
large  railways  makes  up  no  inconsiderable  portion  of  the 
total  labour.  Although  the  results  achieved  by  the  present 
methods  of  conducting  such  work  are,  on  the  whole,  satis- 
factory, it  cannot  be  denied  that  they  are  mostly  cumber- 
some and  out  of  date.  The  limit  of  their  possibilities  is 
quickly  reached,  whilst  they  necessitate  much  additional 
labour  and  accommodition,  and  consequently  increased 
expenditure.  Vv'e  have  arrived  at  this  conclusion  after  being 
at  some  pains  to  .ascert.iin  what  are  the  existing  office  arrange- 
ments and  practices  in  railway  chief  ol'fices.  .\t  the  same 
time,  we  also  find  that  many  of  the  officials  concerned  are 
becoming  increasingly  alive  to  the  advantages  of  modern 
methods,  and  in  certain  departments  the  card  index 
system,  duplicators,  and  labour-saving  ajipliances  gene- 
rally have  already  been  introduced.  .Many  circum- 
stances, of  course,  militate  against  any  general  reorganisa- 
tion of  existing  methods,  the  expense,  to  say  nothing  of 
the  inconvenience  occasioned,  proving  an  insurmountable 
obstacle  to  any  wholesale  system  of  readjustment.  On 
the  other  hand,  everything  would  appear  to  favour  the 
gradual  introduction  of  modern  ideas  and  modern  appli- 
ances into  railway  offices,  and  the  officials  we  have  inter- 
viewed on  the  matter,  almost  without  exception,  admit  this 


contention.  A  chat  with  any  of  the  large  manufacturers  of 
iillice  eiiuipment,  such  as  the  Shannon,  Ltd.,  the  t'llobe 
Wernicke  Co.,  the  Stol/euberg  Co. — to  name  but  three 
leading  firms-  clearly  shows  that  no  inconvenience  is 
causetl  by  working  upon  such  lines,  and  that  almost  imper- 
ceptibly and  at  an  extremely  moderate  cost  the  old  system 
can  give  place  to  the  new.  In  many  instances  a  beginning 
has  already  been  made  with  entirely  satisfactory  results. 
The  moral  of  all  modern  office  systems,  it  should  be  pointed 
out,  is  "to  systematise — not  revolutionise."  In  every  case 
a  system  is  sjiecially  drawn  up  to  meet  and  improve  the 
methods  at  present  adopted.  There  need,  therefore,  be  no 
sudden  upheaval  in  ofiice  routine,  and  it  will  be  found  that 
the  new  methods  easily  and  naturally  blend,  and  eventually 
supersede,  the  old-fashioned  practices  now  so  generally  in 
vogue. 

In  order  to  devise  such  special  systems,  however,  it  is 
necessary  that  manufacturers  should  possess  a  fail  ly  inti- 
mate knowledge  of  the  methods  at  present  employed,  and 
the  diliiculty  experienced  in  obtaining  such  information 
offers  one  of  the  greatest  handicaps  with  which  the  manu- 
facturers of  modern  olfice  equipment  have  to  contend. 
Railway  companies  are  proverbiallv  conservative  and 
cautious,  doubtless  with  a  reason,  in  affording  publicity  to 
any  of  the  ways  and  means  by  which  they  conduct  their 
enterprise.  Concerning  the  matter  now  under  considera- 
tion, however,  we  deem  both  companies  and  manufacturers 
singularly  ill-advised,  the  one  in  witliholding  reasonable 
iiilormation,  the  other  in  not  making  more  persistent 
endeavour  to  obtain  matter  so  well  calculated  to  assist 
their  interests.  A  representative  of  one  of  the  leading 
lirms  recently  stated  that  even  should  the  desired  informa- 
tion be  forthcoming,  and  a  system  for  improving  present 
methods  be  carefully  compiled  and  submitted,  its  acceptance 
by  the  railways  was  by  no  means  assured.  Granted  the 
company  refused  to  entertain  the  proposals,  we  feel  con- 
lident  that  the  ultimate  result  of  such  enterprise,  if 
persisted  in  by  the  manufacturers,  would  result  largely  to 
their  benefit,  besides  securing  materially  increased  elficiency 
and  economy  in  the  clerical  work  of  large  railway  concerns. 
It  will  doubtless  be  of  interest  to  those  (irras  who  have 
sul>inilted  suggestions  and  systems  for  the  simplification  of 
railway  work  to  learn  that  although  the  matter  has  n(jt  so 
far  reached  fruition,  their  endeavours  have  had  direct  and 
benelicial  effect  in  familiarising  olTicials  with  modern  ofiice 
methods  and  are  admittedly  exercising  not  a  little  inlluencc 
in  favour  of  reoiganisation.  Here  surely  is  a  case  for 
following  up  previous  endeavours.  The  markets  which  the 
railway  industry  offers  this  particular  trade  merit  in  the  fullest 
degree  such  endeavours  on  the  part  of  those  anxious  to 
exploit  them.  On  the  other  hand,  the  systems  of  filing  and 
reference  at  present  used  in  many  railway  departments 
are  for  the  most  part  admittedly  ineflicient.  Surely  in 
such  cases  the  advice  of  those  expert  in  treating  similar 
cases  might  well  be  solicited.  A  more  general  inclination 
to  atlopt  such  a  policy  is,  we  are  pleased  to  note,  uni- 
versally prevalent  amongst  leading  railway  ofiicials.  In 
one  of  the  largest  railway  companies  in  Great  Britain  such 
a  si>irit  is  actively  in  evidence,  and  more  modern  methods 
of  working  are  likely  ere  long  to  be  introduced  into  the 
whole  of  the  general  offices.  On  another  system  the  he.ids 
of  several  departments  are  strongly  in  favour  of  intro- 
ducing better  equipment  and  are  indirectly  the  best  c.ni- 
vassers  manufacturers  could  have.  N'nr  are  these,  we  believe, 
isolated  instances,  whilst  the  jir.jspects  in  the  colonies  and 
ahrnad  generally  are  particularly  encouraging.  Many  of 
the  Indian  and  also  the  Egypti.an  State  K.iilways,  and  at 
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least  two  of  the  South  American  systems  are  aheady  large 
users  of  the  card  index  system,  etc.,  whilst  such  methods 
are  most  extensively  employed  on  the  I'nderground 
Electric  Railways  of  London.  The  highly  satisfactory 
results  secured  in  these  instances  offer  the  best  argument 
for  the  more  rapid  introduction  of  such  methods. 

For  instance,  in  one  oflice  we  found  that  every  letter 
received  is  entered  into  a  register — with  exactly  what 
serviceable  object  it  is  difiicult  to  see— the  letters  are  then 
distributed  to  the  various  sectional  clerks  by  whom  they 
are  to  be  dealt  with.  Next  they  are  perused,  those  which 
relate  to  a  matter  not  previously  in  hand — a  new  case — 
receiving  a  number  from  a  "register  of  cases."  Ihis 
number  is  placed  on  a  form  which  is  affixed  to  the  back  of 
the  letter,  and  is  the  key  by  which  it  may  be  subsequently 
traced.  The  reply  will  bear  this  number  ;  it  will  (or  should] 
be  quoted  on  all  subsequent  letters  received  on  the  subject, 
and  ultimately,  when  the  correspondence  is  closed,  the 
papers  will  be  stored  away  under  the  number.  This 
register  of  correspondence  is  used  for  the  entire  office,  and 
the  completed  correspondence  of  all  sections  of  the  oflice 
is  liled  awav  in  numerical  order  in  accordance  with  the 
register.  We  have,  however,  somewhat  anticipated  our 
story.  Side  by  side  with  the  register  are  kept  index  books  ; 
in  one  of  these  the  subject  is  indexed  under  the  name  of 
the  station  or  town  ;  in  the  other  it  is  placed  under 
the  salient  features  of  the  letter.  Take,  for  instance,  a 
communication  from  the  town  clerk  ot  Nottingham 
requesting  that  the  Corporation  may  lay  an  electric  light 
nrain  in  a  certain  road.  This  would  be  indexed  in  the 
station    book  under    N    as    Nottingham— application    by 

Corporation   to    lay  electric  light  main   in road.      In 

the  second  book  it  would  appear  under  letter  E  as  Electric 
light  main — application  by  Nottingham  Corporation  to  lay  in 
road.  Now,  to  those  who  are  familiar  with  the  card- 
index  system  to  which  we  refer  below,  it  will  be  apparent  that 
these  methods  are  obsolete.  As  the  entries  in  the  index  bcioks 
become  multiplied  it  is  necessary  to  wade  through  many 
pages  in  search  of  a  particular  entry  to  enable  the  papers 
on  any  subject  to  be  turned  up,  while  in  the  course  of  time 
many  books  have  to  be  searched  if  papers  of  any  a.ge  have 
to  be  traced. 

But  this  is  not  all.  In  dealing  with  the  correspondence 
we  iind  that,  while  the  typewriter  is  generally  used,  the 
system  of  copying  letters  in  tissue  books  is  still  adhered  to 
in  many  offices.  Here  is  a  large  opening  for  the  use  of 
rotary  copying  machines,  such  as  the  types  manufactured 
by  the  Globe  Wernicke  and  "  Shannon  "  companies,  the 
time,  trouble,  and  expense  saved  by  the  use  of  these 
ingenious  machines  rendering  them  among  the  most 
valuable  additions  to  modern  oflice  equipment.  Alter  an 
inspection  of  one  or  two  of  the  best  types  of  office  copies 
we  have  no  hesitation  in  stating  that  the  letter-book  should 
be  a  thing  of  the  jiast,  and,  if  retained  at  all,  it  should  be 
used  only  for  copying  the  most  important  and  confidential 
communications.  In  some  railway  offices,  moreover,  it  is 
not  even  the  practice  to  require  two  copies  of  a  letter  to  be 
taken — one  in  the  tissue  Ijook,  and  a  second  on  a  loose 
tissue  for  the  papers.  In  such  a  case  the  work  of  perusing 
correspondence  is  laboiious  indeed.  On  the  packet  or  file 
are  the  letters  received  ;  the  copies  of  replies  may  be  con- 
tained in  several  tissue  books.  Copies  of  all  letters  written 
(prepared  with  carbon  paper  or  by  :i  rotary  copying 
machine)  as  well  as  those  received  should  be  on  the  lile 
and  ready  for  immediate  reference. 

Manufacturers,  we  think,  liest  make  headway  by  lirst 
tackling  the  easier  problems  which   present  themselves  in 


the  task  of  simplifying  and  rendering  more  eflicient  the 
present  enormous  volume  of  railway  clerical  work.  There 
can  be  few  simpler  or  more  important  prolilems  than  that 
of  registering,  storing,  and  filing  correspondence  ;  it  is  one 
which  will  appeal  to  the  widest  circle  of  railway  men.  It 
offers  manufacturers  of  modern  oflice  systems,  moreover,  a 
wide  and  remunerative  liekl  tor  which  to  cater,  and  furnishes 
an  excellent  opportunity  for  introducing  simple  and 
eflicient  methods  of  procedure  into  other  and  more  intri- 
cate departments  of  railway  enterprise.  In  dealing  with 
the  problems  themselves,  railway  companies  for  the 
most  part  still  adopt  somewhat  antiquated  methods. 
How  unfavourably  do  such  obviously  unsatisfactory 
methods  as  we  have  just  outlined  compare  with  a  system 
of  filing  like  that  offered  by  the  Stolzenberg  specialities. 
The  fundamental  principle  of  the  Stolzenberg  system  is 
the  provision  of  a  separate  file,  fitted  with  patented 
flexible  binding  apparatus,  for  each  regular  correspondent 
or  subject-matter.  The  files  are  arranged  in  cabinets  in 
alphabetical  order,  and  are  further  divided  into  six  distinct 
tints,  which  offer  special  facilities  for  the  most  efficient 
classification.  W^e  note  that  the  cabinets  in  which  the 
files  are  stored  are  lifted  with  automatically  rising  fronts, 
and  the  pulling  forward  of  one  tray  exposes  to  view  the 
whole  contents.  The  same  system  deals  in  a  particularly 
satisfactory  manner  with  casual  correspondence.  The 
removal  and  binding  of  papers  is  also  adequately  provided 
for,  whilst  by  an  ingenious  contrivance  called  a  "  ready 
!'.orter "  provision  is  made  for  roughly  sorting  papers 
alphabetically  before  they  are  liled.  The  system  possesses 
many  other  special  features,  and  tiie  economies  it  promises, 
alike  in  time,  money,  and  office  space,  should  appeal  in 
the  strongest  possible  manner  to  all  large  industries.  We 
should,  perhaps,  point  out  that  the  improved  filing  system 
just  commented  upon  is  only  one  of  several  which  now 
merit  favourable  consideration  at  the  hands  of  railway 
oflicials.  The  system,  which  continues  far  too  common, 
of  folding  letters  and  placing  them  in  drawers  in  the  order 
indicated  on  the  back  is  wasteful.  The  economic  use  of 
space  should  be  more  carefully  studied,  and  at  least  some 
system  adopted  which  ensures  that  papers,  of  no  matter 
what  date,  are  readily  traced. 

The  card-index  and  cabinet  system  applies  to  a  far 
wider  and  more  intricate  field  than  that  of  merely  dealing 
with  correspondence,  and  its  employment  offers  much 
mutual  advantage  alike  to  the  manufacturer  and  the  com- 
pany wise  enough  to  systematise  its  business  on  these 
lines.  The  merits  of  the  system,  with  its  accompanying 
simplicity,  utility,  and  extreme  adaptability,  are  of  special 
value  for  railway  work.  The  system  can  be  extended 
indeiinitely  not  only  in  indexing,  but  in  recording  informa- 
tion thus  obtained,  proving  an  invaluable  time  saver.  Of 
late  years  such  systems  have  been  kept  fairly  prominently 
before  the  public.  The  result  to  the  promoters  and  manu- 
facturers has  as  vet,  it  cannot  be  denied,  been  of  modest 
proportions.  Fully  admitting  the  dil'ficulty  of  popularising 
new  theories  and  new  ideas,  we  remain  of  opinion  that 
manufacturers  have  applied  their  endeavours  too  generally 
and  over  too  wide  a  field.  Such  systems  and  such  modern 
equipment  appeal  particularly  to  large  industries,  and  it  is 
upon  this,  we  think,  manufacturers  should  specialise  and 
concentrate  their  enterpri'^e.  Among  such  industries,  that 
of  the  railways,  which  in  Great  Britain  alone  necessitate 
a  cajiital  of  over  a  thousand  millions  sterling,  stands 
supreme,  and  those  able  to  meet  the  requirements  of  rail- 
way clerical  work  have  in  this  industry  alone  one  of  the 
richest  markets  in  the  world. 
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THE     METROPOLITAN     COLLISION     AT     HAMPSTEAD. 


Wo  regret  to  record  an  accident  which  occnrred  last 
Saturday  morning  at  West  Hampstead  Station  on  the 
Metropolitan  Railway  during  a  thick  fug.  Through  some 
cause,  the  circumstances  of  which  are  now  being  investi- 
gated by  the  Board  of  Trade  and  by  a  coroner's  incjuirv, 
an  electric  train  from  Baker  Street  to  Xeasden  ran  into  the 
rear  of  a  preceding  train  (also  electric)  which  was  standing 
at  the  platform  in  West  Hampstead  Station.  The  motor- 
car of  the  oncoming  train  crashed  into  the  rear  coach  of 
the  stationary  train,  the  two  vehicles  becoming  telescoped 
in  the  extraordinary  manner  depicted  in  the  accompanying 
illustration.  Three  persons  were  killed,  and  several  ju-ople 
were  more  or  less  seriously  injured.  The  motorman  of  the 
moving  train  had  an  cxtraordinaiy  escajic.  I  le  is,  however, 
badly  injured,  and  will  not  be  able  to  give  evidence  for  a 
fortnight.  There  was  no  actual  derailment,  and  the  trucks 
and    underframes    of    the     colliding    coaches    were    not 


Telescoped    Motor  Cars   at  West    Hampstead. 

seriously  damaged.  The  trains  involved  were  of  the  Metro- 
politan Company's  standard  electrical  design,  with  multiple- 
unit  control. 

As  some  misunderstanding  appears  to  have  arisen  as  to 
the  system  of  signalling  employed  on  the  Metropolitan 
Railway,  it  may  be  well  to  state  that  the  Spagnoletti  lock 
and  block  system  is  here  used,  which  differs  considerably 
from  the  full  automatic  signalling  device  adopted  on  the 
Metropolitan  District  Railway  and  I'nderground  Electric 
grouji  of  tube  railways. 

The  Board  of  Trade  inquiry  was  opL'ncd  on  Monday  by  Major 
Pringle,  R.E.,  who  was  >upportcd  by  .\Ir.  G.  K.  Askwith,  assist- 
ant-secretary in  ctiargc  of  the  Railway  Dirpartment  of  the  Hoard 
of  Trade,  and  Mr.  KIlis  Cunlilfc,  the  solicitor  for  the  Board  of 
Trade.  Sir  William  Burt,  dcputy-chairrnan.  Mr.  .A.  C.  KIlis,  the 
general  manager,  and  Mr.  H.  K.  I'almer,  superintendent  of  the 
line  of  the  Metropolitan  Railway,  were  present.  Mr.  Dobson,  the 
organising  secretary,  was  present  on  behalf  of  the  Amalgamated 
Society  of  Railway  Servants  :  Mr.  A.  S.  Tippetts  was  instructed 
by  the  Associated  Society  of  Locomotive  Knginecrs  and  Firemen 
to  represent  the  motorman  Smith,  while  Mr.  A.  Fox,  the  secretary 
of  the  society,  was  also  in  attendance. 

M  the  opening  of  the  inquiry  Mr.  Askwith  expressed,  on  behalf 
of  the  Railway  Department  of  the  Board  of  Trade,  their  sincere 
regret  at  the  accident,  and  their  sympathy  with  the  relatives  of 
those  killed  and  with  those  injured  in  ihe  accident.  He  was 
informed  by  responsible  ofticials  of  the  company  that  since  the 
railway  had  been  started  they  h.ad  carried  on  the  line,  without 
any  collision  or  any  fatal  accident,  3,000,000,000  people,  or  nearly 
100,000,000  passengers  each  year.  Kxpressions  of  regret  were 
also  given  by  Sir  William   Burt  on  behalf  of  the  directors.     Mr. 


Dobson  and  Mr.  Tippetts  said  the  report  that  Smith  deserted  his 
cab  was  incorrect.  He  remained  in  the  cab  until  he  was  thrown  out. 
The  tirst  witness  was  signalman  Jons'  William  Buink,  stationed 
at  Finchley.  He  stated  that  at  7.50.^  on  Saturday  morning  he  was 
rung  up  on  the  telephone  by  the" signalman  at  West  Hampstead. 
The  witness,  on  taking  off  the  receiver,  heard  the  remark,  "  All 
right,"  but  it  seemed  to  hiin  as  if  he  had  been  rung  up  by 
mistake.  At  7.53  the  witness  rung  up  West  Hampstead  to  find 
out  why  he  did  not  receive  the  instruction  "  Line  clear. "  He  also 
asked  whether  the  train  was  standing  at  the  home  signal  there, 
and  received  the  reply  "  Ko."  One  minute  later  the  witness  rang 
up  again,  and  was  told  there  was  some  trouble  at  West  Hamp- 
stead.    Subsequently  the  witness  heard  of  the  collision. 

Signalman  Artihr  Kuwakd  B(k;<;is,  stationed  at  Kilburn,  said 
that  he  received  a  wrong  signal  from  Hampstead,  and  later, 
when  he  rang  up  to  ask  where  the  train  was,  he  was  informed 
of  the  smash. 

Signalman  W.  J.  Hollis,  of  the  West  Hampstead  liox,  said  that 
the  morning  was  very  foggy.  As  regarded  the  Willesden  train, 
which  was  run  into,  the  witness  said  that  when  he  received  it 
from  Finchley  he  gave  it  on  to  Kilburn,  and  pulled  off  the  starting 
signal  at  once.  Subsequently  he  heard  what  he  thought  was  the 
Willesden  train  running  by  his  box,  and,  after  booking  its  arrival 
and  departure,  he  saw  that  both  discs  to  Finchley  Road  showed 
"  Line  clear."  He  then  put  all  the  signals  back,  but  he  now  sup- 
posed that  he  put  the  starting  signal  to  "  danger  '  too  quickly, 
thus  keeping  the  Willesden  train  in  the  station.  He  could  not 
.account  for  the  disc  showing  "line  clear,"  unless  the  locking  had 
tailed.     He  denied  giving  the  wrong  signal  to  the  la^t  witness. 

Traffic  Inspector  LvoNs  stated  that  Hollis  volunteered  the 
statement  that  it  was  his  fault.  The  disc  broke  down,  and  he 
could  not  sec  the  train  because  the  fog  was  so  thick. 

.At  the  resumed  inquiry  on  Tuesday,  the  first  witness  called 
was  Thomas  Coleman,  a  platelayers'' ganger,  employed  by  the 
.Metropolitan  Railway,  living  at  XVillesdcn  Green.  He  said  that 
after  the  accident  he  ran  straight  into  the  signal-box  and  asked 
the  signalman  what  he  had  done.  He  .asked,  "What  is  the 
matter  r''  I  said,  "  You  have  let  the  other  train  into  the  station 
wlien  the  other  stood  there,  and  it  has  run  into  it."  He  had 
lieard  the  noise,  but  did  not  see  anything.  Witness  noticed  then 
tliat  the  signalman  went  to  the  Kilburn  instrument  as  if  he  were 
giving  the  train  on.  Then  he  took  his  .stick  off  the  starting 
signal.  Witness  was  confident  that  the  signalman  used  the  bell 
instrument  for  the  Kilburn  signal-box,  and  he  heard  the  answering 
ring  come  back.  The  motorman  of  the  Willesden  train  told 
witness  that  after  the  accident  he  saw  the  starting  signal  lowered 
and  put  back  almost  directly. 

Signalman  Bo(;t;is,  of  Kilburn,  recalled,  said  that  he  received 
no  signal  from  West  Hampstead  between  7.4^  and  7.52.  At  7.56 
he  heard  of  the  accident,  and  it  was  then  that  he  made  a  note  "in 
his  train  book  that  he  had  received  a  signal  of  one  stroke  on  the 
bell  at  7.52.  Prior  to  that  time  he  had  expected  signals,  because 
the  Willesden  train  should  have  been  notified,  and  should  have 
arrived  at  7.49.  He  was  going  to  ask  where  the  train  was  when 
he  got  the  signal  at  7.52. 

Do  you  think  it  probable  that  the  Willesden  train  was  for- 
gotten ? — I  think  so. 

Coleman,  the  ganger,  was  afterwards  recalled  with  regard  to  his 
visit  to  the  signal-box  just  after  the  accident. 

The  IssPKCTOK  :  Can  you  say  whether  the  glass  was  in  the 
frame  of  all  the  relief  boxes  ?— I  cannot  say  about  them,  but  one 
thing  I  can  s.ay.     I  went  in  at  10.30  the  same  night. 

What  did  you  see  then  .' — I  noticed  some  splinters  of  glass  lying 
on  the  lever-frame  in  the  signal-box.  I  s:iw  none  on  the  floor. 
I  called  the  attention  of  the  signalman  on  duty,  and  he  acknow- 
ledged there  was  glass  about.  Witness  said  they  were  quite  small 
splinters,  as  if  some  of  the  glass  had  not  been  swept  up  properly. 
KdwardG.  I'hii.lii-s,  telegraph  engineer  on  the  Metropolita'n 
Railway,  said  that  even  if  the  treadle  were  out  of  order  it  would 
be  absolutely  impossible,  unless  the  starting-signal  lever  were 
pulled  over  to  obtain  release  for  the  disc.  He  h.ad  never  heard 
of  such  a  failure  as  was  alleged  in  thl^  case,  where  the  signal  was 
at  danger  and  the  di>c  had  not  been  operative.  He  went  further, 
and  said  it  was  impossible. 

The  inquiry  was  adjourned  until  such  a  date  as  motorman 
Smith  (who  was  in  charge  of  the  N'casclen  train,  and  was  -ciiously 
injured)  will  be  able  to  attend. 

Thk  Inol'Kst. 
The  inquest  on  the  bodies  of  the  three  victims  of  the  collision 
on  the  Metropolitan  Railway  at  We~t  Hampstead  was  opened  on 
Wednesday.  Sir  Ch.arles  '  Maclaren.  M.P.  ichairman  of  the 
company  I.  expressed  regret  at  Ihe  unfortunate  .accident,  and 
voiced  Ihe  sympathy  of  the  directors  and  staff.  Signalman 
Hollis,  of  the  West  Hampste.ad  box,  declined  to  give  evidence 
without  he  obtained  legal  assistance.  Subsequently  the  inquiry 
was  adjourned  to  November  20. 
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MEETINGS   &  REPORTS. 

FORTHCOMING   MEETINGS. 

Nov.  6     (llVr/ ) -Alberta  Eailway  and  Irrigation  (Animall,  Wiiiclicster 

House,  EC,  at  12. 
Xov.  li     (IFt-(/.|— San   Paulo  (Brazilian)  Railway     (Annuall,     Termiinis 

Hotel,  Cannon  Street,  E.C.,  at  i. 
Nov.  7   (7 /;»)>. I— Mexican  Bailway  (Annual),  River  Plate  House,  E.C., 

at  J. 30. 
Nov.  7  (7Vn;j>'.)— Salvador  Railway  (.Annual),  Winchester   House,  E.C., 

at  i2.;,o. 


Rcfoils,  Traffic  Returns,  Prospecluses,  and  all  oilier  Hems  of 
linancial  inUlligcnce  should  be  senl  as  early  as  possible  lo 
the  Editor  oj  The  Railway  Times,  j2,  Noilolk  Street. 
London,  IV.C.    {Telephone,  2g48  Gerrard.) 


DEMERARA    RAILWAY. 


The  122nd  ordinary  general  meeting  of  the  shareholders  was 
Iield  on  Friday,  October  25,  at  the  Cannon  Street  Hotel,  K.C.  ;  Mr. 
R.  A.  Rohi-:rtson'  (chairman  of  tlie  company)  presiding. 

The  Skcrktary  (Mr.  H.  Martin  Sells)  read  the  notice  conven- 
ing the  meeting,  and  the  Chairman  affixed  the  seal  of  the  com- 
pany to  the  register  of  shareholders. 

The  Chairman  then  said— Gentlemen,  before  dealing  with  the 
accounts  I  may  just  refer  in  a  word  to  the  extraordinary  general 
meeting  of  the  company  which  took  place  on  July  26  last,  at 
wliich  meeting  the  report  of  the  committee  of  shareholders 
appointed  to  consult  and  confer  with  the  directors  with  a  view  to 
the  preparation  of  a  sclieme  for  funding  the  arrears  of  dividend 
on  the  7  per  cent,  preference  stock  was  received  and  adopted. 
At  that  meeting  a  resolution  was  passed  that  it  was  desirable  to 
fund  the  arrears,  which  amounted  at  December  31  last  to  £t,2,20o, 
into  preferred  ordinary  stock  entitled  to  a  non-cumulative  dividend 
at  the  rate  of  3.]  per  cent,  per  animm  out  of  the  divisible  profits 
of  each  year,  after  payment  of  Ihe  dividends  on  the  preference 
stocks,  and  giving  the  new  stock  the  option  of  being  exchanged 
into  ordinary  stock  at  any  time.  Following  upon  that  meeting 
the  board  instructed  the  necessary  ordinance  to  be  proceeded 
witli,  and  we  liope  at  the  next  half-yearly  general  meeting  of  the 
company  to  report  to  you  that  this  ordinance  has  been  passed  by 
the  Colonial  Legislature.  It  is  intended  that  the  dividend  on  the 
new  stock  shall  conmience  as  from  December  31  next.  At  the 
same  meeting  it  was  resolved  to  convert  the  Extension  preference 
shares  into  stock,  which  shall  henceforward  be  known  under  the 
title  of  "  The  Demerara  Railway  4  per  Cent.  Extension  F^reference 
Stock."  Application  has  been  made  to  his  Excellency  the  Ciovernor 
of  British  Guiana  for  his  approval  of  this  title.  The  accounts  we 
are  placing  before  you  to-day  are,  on  the  whole,  of  a  satisfactory 
character.  The  traffics  have  been  well  maintained,  and,  had  it 
not  been  for  the  damages  and  costs  in  connection  with  the  boiler 
explosion  in  January,  1906,  we  could  have  maintained  a  carry- 
forward of  the  same  amount  as  was  brought  into  tlie  accounts  at 
the  beginning  of  the  half-year. 

IXCRK.VSEU    ReCKIPTS. 

The  gross  revenue  for  the  half-year  was  X23,456  7s.  Sd.,  as 
against  ;^"22,6()o  6s.  lod.  in  the  corresponding  half-year,  showing 
an  increase  of  .^^766  os.  lod.  We  carried  4,ic)S  more  passengers 
and  3,()9S  more  tons  of  goods  than  in  the  corresponding  half-year, 
notwithstanding  a  reduction  in  mileage  of  1.025  miles.  "The 
expenditure  amounted  to  ^"17,267  los.  lod.,  which  compares 
with  |?I5,7S2  lis.  3d.  in  the  corresponding  half-year,  thus 
showing  an  increase  of  i:  1,4^4  19s.  yd.  The  details  of  the 
expenditure  on  the  Demerara  Railway  show  an  increase  in  loco- 
niotive  power,  carriage  and  wagon  repairs,  and  traflic  expenses. 
The  item  of  maintenance  of  way  is  practically  the  same.  In  the 
locomotive  department  we  have  an  increase  of  ^277  13s.  iid. 
The  increase  is  due  to  salaries,  wages,  and  renewals.  You  may 
remember  I  told  you  last  April  that  Mr.  Potter,  our  locomotive 
superintendent,  had  been  obliged  to  resign  his  appointment 
cw'ing  to  bad  health.  I  regret  very  much  'to  say  that  he  died 
very  shortly  after.  His  illness  necessitated  provision  being  made 
for  the  superintendence  of  the  department  in  his  absence  from 
the  colony,  and  this  is  reflected  in  the  increase  in  salaries. 
The  increase  in  running  expenses  is  also  no  doubt  due  to 
tlie  unsettled  condition  of  the  department  following  upon  Mr. 
Potter's  absence.  It  is  now,  liowever,  under  efficient  control, 
and  we  are  hopeful  that  Mr.  Hawkins,  who  succeeded  Mr.  Potter 
in  May  last,  vi'ill  be  able  to  effect  an  improvement.  On  the  other 
hand,  there  is  a  most  gratifying  decrease  in  the  item  of  fuel.  To 
a  certain  extent  this  may  be  accounted  for  by  reduced  mileage, 
but  it  is  mainly  due  to  the  greater  care   in  tlie   management  of 


locomotives — a  matter  to  which  greater  attention  has  been  given. 
Carriage  and  wagon  repairs  show  an  increase  of  £yS  7s.  iid.,  the 
increase  being  mainly  in  the  wagon  department.  Traffic  expenses 
are  up  £"71)  3s.  4d.,  which  is  not  unreasonable,  having  regard  to  the 
additional  tonnage  carried.  Turning  to  the  receipts  side  of  the 
account,  there  is  a  small  increase  of  £"29  15s.  6d.  in  the  passenger 
and  parcels  traffic.  Goods  bring  in  £1649  12s,  iid.  more  than  in 
the  corresponding  half-year — the  increase  being  chiefly  in  coal, 
rice,  and  sundries — while  there  were  decreases  in  sugar  and  sutrar 
products,  and  in  building  materials.  Improvements  have  been 
made  on  some  land  belonging  to  the  company  in  the  neighbour- 
hood of  (Georgetown,  and  these  have  resulted  in  an  increased 
rental  which  you  will  find  amounts  to  £^2  6s.  The  balance  from 
the  Demerara  Railway  carried  into  the  net  revenue  account 
amounts  to  ^9,142  19s.  lod.,  which  is  .£"308  is.  6d.  more  than  the 
corresponding  half-year,  and,  I  may  add,  it  is  almost  £^3,000  more 
than  in  the  corresponding  half-year  in  1905. 
The  Extensions. 
(loiiig  on  to  the  details  of  the  Berbice  Railway,  there  is  an 
increase  of  .£207  is.  6d.  under  maintenance  of  the  permanent  way. 
During  the  early  part  of  this  year  the  rainfall  in  the  colony  was 
excessive,  and  many  parts  of  the  railw.ay  were  Hooded.  This 
necessitated  a  large  amount  of  extra  work.  The  remarks  I  made 
in  regard  to  the  locomotive  department  when  dealing  with  the 
old  railway  are  applicable  also  in  the  case  of  the  Berbice  section, 
and  I  do  not  think  that  any  of  the  other  items  either  on  the  expen- 
diture side  of  the  account  or  upon  the  receipts  side  call  for  any 
remark.  The  loss  carried  into  the  net  revenue  account  from  this 
section  is  ;£2,030  i8s.  lod.,  being  £"239  6s.  yd.  more  than  in  the 
corresponding  half-year.  The  revenue  account  of  the  West  Coast 
Railway  comes  out  with  a  serious  loss  of  £'923  4s.  2d.,  due  mainly 
to  the  large  debit  of  ;£'765  3s.  6d.,  being  the  amount  of  tlie  two 
items  of  compensation  and  law  costs  made  up  almost  entirely  of 
the  dam.ages  and  costs  in  connection  with  the  boiler  explosion  in 
1906.  This  accident  has  cost  the  company  altogether  £i,6()G 
6s.  I  id.,  and  it  is  satisfactory  to  know  that  all  this  has  been  paid 
out  of  revenue,  while  at  the  same  time  we  have  restored  the  full 
dividend  to  the  7  per  cent,  preference  stock.  After  carrying 
the  balances  from  the  respective  sections  into  the  net  revenue 
account,  and  also  the  Government  subsidy,  there  is  a  balance  of 
£"12,731  i8s.  7d.  to  be  dealt  with,  and  out  of  this  sum  there  falls 
to  be  paid  the  dividend  for  the  half-year  on  the  Extension  prefer- 
ence shares  at  the  rate  of  4  per  cent.,  and  the  board  recommend 
that  the  remainder  should  be  applied  in  payment  of  the  full  divi- 
dend for  the  half-year  upon  the  7  per  cent,  preference  stock, 
appropriating  £!i,50o  to  the  renewal  fund,  and  carrying  forward 
to  next  half-year  £'936  i8s.  7d.  Those  of  you  who  have  been 
following  the  company's  balance-sheets  during  the  past  two  and 
a  half  years  may  have  noticed  that  the  debt  of  £3,000  placed 
under  the  heading  of"  Lot  6"  has  now  disappeared.  That  is 
eminently  satisfactory.  Tlie  Company  has  now  no  outside 
liabilities  excepting  the  ordinary  current  accounts.  If  tlie  half- 
year  has  had  any  oustanding  feature  at  all  it  has  been  the  exces- 
sive amount  of  rain  which  fell  during  that  period.  Our  informa- 
tion is  that  the  rainfall  in  the  colony  during  the  six  months  was 
()ri7in.,  which  is  rather  more  than  the  average  annual  quantity. 
Tliere  was  a  large  amount  of  Hooding,  and  considerable  expense 
was  incurred  by  the  company  in  protecting  the  permanent  way 
at  various  points  and  in  making  renewals  where  damage  rendered 
these  necessary. 

FfTL'RE  Prospects. 
With  regard  to  the  future  prospects  of  the  company  the  Board 
have,  as  you  know,  always  refrained  from  holding  out  hopes 
which  may  be  falsified  by  subsequent  events,  and  we  are  not 
prepared  at  this  time  to  say  anything  more  definite  than  hitherto. 
Expense^  show  a  tendency  to  rise,  and  the  increased  cost  of  fuel 
will  temporarily  affect  our  revenue  ;  but,  on  the  other  hand, 
there  can  be  no  doubt  that  the  rice  industry,  to  which  I  have 
frequently  made  reference,  is  a  new  factor  which  appears  to 
justify  the  hopeful  anticipations  which  are  entertained  of  it. 
Hitherto  the  cultivation  of  sugar  has  been  the  most  important 
agricultural  resource  of  the  colony,  and  it  is  so  still,  but  within 
the  last  few  years  rice  has  progressed  by  leaps  and  bounds. 
The  area  under  cultivation  of  rice  has  quadrupled  within  the  last 
six  years,  and  the  area  is  still  extending.  In  former  years  the 
colony  imported  its  requirements,  but  recently  not  only  has  it 
supplied  its  own  needs,  but  rice  to  a  considerable  value  has  been 
exported.  The  great  importance  of  this  industry  lies  in  the  fact 
that  up  till  now,  at  all  events,  it  has  not  displaced  any  other 
important  industry,  so  that  the  cultivation  of  rice  is  an  actual 
creation  of  wealth  to  the  colony.  Another  economic  point  of 
importance  is  that  rice  is  chiefly  in  the  hands  of  small  cultivators 
resident  on  the  land.  Ciiven  a  remuner.itive  crop  there  is,  there- 
fore, a  greater  distribution  of  money  and  increased  spending 
power  amongst  the  many  than  if  the  industry  were  in  the  hands  of 
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large  capitalists.  It  is  obvious  that  the  cstabhshmcnt  of  an  agri- 
cultural industry  on  a  large  scale  upon  this  basis  must  result  in 
enormous  advantage  to  the  colony,  and  whatever  fosters  the 
prosperity  of  the  colony  will  benefit  the  company.  We  feel 
justified  in  saying  under  these  circumstances  that  if  the  extension 
of  the  industry  receives  proper  encouragement,  and  it  continues 
to  develop  successfully,  you  mav  reasonably  hope  for  a  gradual 
improvenicnl  in  Ihcaccountsto  be  presented  to  you  in  the  future. 
I  now  move  : — 

"  Th.it  thv  reptirl  of  Ihe  directors  .nnd  the  !wlf-ycarly  statcnicnt  of  accounts  to  June  30 
la>l.  which  h;ive  jlrendy  Iwen  circulated  amongst  the  proprietors.  t>e  .nnd  they  are 
hereby  received  and  ailoplcd."    (Cheers  i 

Mr.  K.  B.  Reau  seconded  the  resolution. 

Sir  John*  Swixiu'rxk  asked  whether  there  was  any  probability 
of  the  colony  meeting  the  company  as  rcg.irds  making  up  any 
deficiency  in  the  earnings,  because  otherwise  the  probability  of 
the  ordinary  shares  getting  any  dividend  seemed  very  remote, 
seeirg  that  there  was  a  loss  on  the  extensions  of  about  ;£'6,ooo  a 
year.  He  thought  the  rolling  stock  might  be  reduced,  as  fourteen 
engines  upon  the  company's  short  lines  seemed  to  be  almost 
superfluous.  He  was  glad  to  hear  that  the  rice  industry  was 
increasing,  and  desired  to  know  whether  the  immigration  into 
the  colony  from  India  was  at  a  standstill  or  not. 

The  Chaikm.w  said  he  thought  it  was  hopeless  to  expect  that 
the  colony  would  participate  in  the  loss  which  was  brought  about 
by  the  extensions.  The  company  were  bound  by  their  contract, 
and  although  the  directors  had  tried  to  get  relief  from  it,  they  had 
failed.  With  regard  to  the  number  of  engines,  if  anything,  the 
company  were  short  of  rolling  stock.  They  liad  two  sections  of 
the  line,  and  the  West  Coast  Kxtension  was  on  the  opposite  side 
of  the  river  from  the  east,  so  that  they  had  to  keep  sep.irate 
plant  for  that  section,  .-^s  to  immigration,  he  understood  that  the 
sugar-estate  proprietors  applied  every  year  to  the  Government 
for  a  certain  number  of  immigrants,  and  when  the  (loveriimcnt 
approved  they  were  brought  from  India.  A  large  number  of  the 
immigrants  on  the  expiry  of  their  indenture  returned  home,  but 
it  was  a  good  sign  that  many  of  them  not  only  came  back  but 
brought  their  friends  with  them  at  their  own  expense.  There 
were  indications,  now  that  the  nee  industrv  had  become  esta- 
blished, that  fewer  of  the  Kast  Indians  would  return  to  India  on 
the  expiry  of  their  indenture. 

In  reply  to  a  shareholder, 

The  Chairman  said  that  application  would  be  made  to  the 
Stock  Kxchange  for  a  quotation  of  the  new  stock. 

The  resolution  was  then  put  and  carried  unanimouslv. 

On  the  motion  of  the  Chairman',  seconded  by  Mr.  G.  J.  Wild- 
ridge,   it  was  resolved  : — 

■  That  a  dividend  on  tlic  4  per  cent.  E.vtension  preference  sh.ires  at  the  full  rate  for  the 
h.ili-year  ending  June  30  last  be  p.-»id.  subject  to  income-tax,  on  the  31st  inst." 

The  Chairman  proposed,  and  Mr.  Read  seconded  : —     , 


■■  That  an  interim  dividend  .it  Uie  rate  of  7  per  cent,  per  annum  on  the  7  per  cent 
preference  sl^tck  for  the  half-year  ending  June  30  1.1st  Ih:  paid,  subject  toincH>me-ta.\  c»n 
the  31st  insl." 

The  resolution  was  unanimously  agreed  to. 

.\  hearty  vote  of  thanks,  proposed  by  Sir  Johx  Swixiu'rxe,  and 
seconded  by  Mr.  Scotter,  was  accorded  to  the  chairman  and 
directors  for  their  past  services. 

The  proceedings  then  terminated. 


GRAND  TRUNK   RAILWAY    COMPANY   OF   CANADA.   • 

The  Grand  Trunk  Railway  Company  of  Canada  has  issued  the 
following  statement  for  the  month  of  September  : — 

Grand  Trunk  Railway  Company  of  Canada. 

Month  of  Sep.  Inc.  July  1  to  Sep.  30.  Ine 

n>f>7.        1906.  or  dec.  igoy.  i«)o6.  or  dee 

Gross  receipts    gi-y^Kft  ^601.700  -t-  ;£33.5oo  .. ..  f  i.i)i7.';oo  ^i,77S.Hoo  +ii3y.ico 

Working  expenses..     4.s«.'>oo     410.^)00  -♦-      4R.000  ....    1,358.700     1,230.400  -H    12K.300 

Net  earnings (.\-i<>fxo  i'nil.ioo  -  £14.500 i'.559  200     ^'548.400  +  ;Jio.Hoo 

'     '"     '     "     '         "vnfany. 

July  i  to  Sep.  30. 


.   i.\T<\tXO  i'li)l,100    -    £l4..500 i'.559.20O 

Canada  Atlantic  Railway  Company. 

Month  of  Sep.             Inc.  July  i'to 

1907.        i€)o6.             or  dec.  iryo?.  .,^.. 

i42.6oo     £39.000  +     £3.000  ....    £126.(00    £117.701 

39.300       33.300  -I- 


nrdec 

£8.800 

94.500  -f       17.700 


Gross  receipts  - . . . 
Working  expenses . 

.Vet  earnings....        £3300      £6.300  -     £3.000  ....  £14300      £23.200  -      £8.900 

Grand  Trunk  Western  Railway  Company. 

Month  of  Sep.              Inc.  July  i  to  Sep.  30.              Inc. 

1907.        1006.             or  dec.  1907.           19C6.           or  dec 

Gross  receipts     £121.500  £110.800  -t-   £ia70r £.3.M.'»o     £320.500  J-    i34.loii 

Working  expenses..       98.30*1       93.400  +        4.900  294.000        271.1JO0  -f   '22.100 

Net  earnings —    £23.x»    £17.400  -t-    £5.800 £60.600       £48.600  +  £12.000 

Detroit  Grand  Haven  and  Milwaukee  Railway  Company. 

Month  of  Sep.             Inc.  July  1  t*>  Sep.  30.              Inc. 

1907.        1906.            or  dec.  1907.           190^1.           or  dec 

Gross  receipts     £32.900  £31.400    +    £1.500     £106.400      £105.800  -f        iT'oo 

Working  expense^..        »S700       22.500  +       3.2CO     S3.100          68.')0O  -t-      I4".200 


MEXICAN    RAILWAY. 

The  cifital  account  to  June  30,  1907.  showed  an  expenditure  of 
i,iS,462,87(),  whilst  the  receipts  ii.ad  been  i.^'<,593,i  i<>,  as  follows  : — 
Ordinary  stock,  _£:2,254,720  ;  lirat  preference  "stock,  H  per  cent., 
.£•-.5541 'oo  ;  second  preference  stock,  <>  per  cent.,  £,1,011,960; 
perpetual  debenture  stock,  6  per  cent.,  £2,cxx),ooo ;  subvention 
money,  ;£772,339. 

Ihe  revenue  account  for  the  half-year  ended  June  30  shows 
gross  earnings  (in  Mexican  currency)  as  follows  : — 

i<>o<).  11^7. 

Passengers    .$()20,4iS     ...    $1,019,118 

Merchandise  and  live  stock  2,i()o,«49     ...      2,45«,595 

I'ulque    219,5X4     ...         21.1.871 

Lugg.ige  and  sundries   195,807     ...        280,741 

Total  receipts  $3,496,658  ...  $3,972,325 

The  working  expenses  for  the  same  period  were  as  under  : — 

Maintenance  of  way  and  works  ...      $247,4(13  ..  $302, 153 

Locomotive  expenses 995,271  ..  1,245,127 

Telegraph  expenses    37,1.54  ■•  .■i''.403 

Trartic  expenses  395,004  ...  455,377 

General  expenses    I33,()00  ...  123,925 

General  charges  (Mexico)  19,920  ,.  15,995 

„            London    44,622  ...  52,157 

Total  expenses •?i,**73,034     ...    .$7,231,137 

Net  earnings §1,623,624     ...    .$i,74t,is,s 

The  sum  at  the  disposal  of  the  company,  after  payment  of 
4.60,000,  interest  on  debenture  stock,  and  deduction  of  ;f2,ooo 
written  off  suspense  accounts,  and  ^."3.500  for  depreciation  of 
investments,  is  £^131,093,  which  will  suffice  for  the  payment  of 
the  full  dividend  at  the  rale  of  8  per  cent,  per  aimutn  on  the  first 
preference  stock,  absorbing  ;fio2,i64,  leaving  a  balance  of 
£28,929.  Adding  to  this  the  balance  of  £400,  standing  to  the 
credit  of  the  second  preference  stock,  there  is  a  total  of  £'29,329, 
which  will  suffice  for  the  payment  of  a  dividend  thereon  for  the 
half-year  at  the  rate  of  si'  per  cent,  per  annum,  absorbing 
£29,094  and  leaving  a  balance  of  £235  to  be  carried  forward  to 
the  ciedit  of  the  holders  of  that  .stock. 

The  number  of  passengers  carried  was  65 1,1 39  (against  570,2921 ; 
the  average  fare  •'sr57  (against  .Sr6i)  ;  the  quantity  of  goods 
carried,  410,426  tons  (against  388,292  tons)  ;  the  average  freight 
per  ton,  #6-51  (against  .$613);  the  number  of  traflic  train  kilo- 
metres run,  1,228.581  (against  1,177,943) ;  the  length  of  line  open, 
517  kilometres  ;  the  ratio  of  working  expenses,  including  general 
charges,  56-16  per  cent,  (against  5357  per  cent.). 


I'ncs £7.200      £8.900  -     £1,700 


£23^300      £36.900  -  £13,600 


SAN    PAULO    (BRAZILIAN)    RAILWAY. 

The  expenditure  on  capital  account  to  June  30,  11)07,  amounted 
to  £6,4fK),947,  whilst  the  receipts  were  £6.342,865,  as  follows  : — 
Ordinary  stock,  £3,000,000  ;  preference  stock,  £i,(»o,ooo  ; 
debenture  stock,  5I  per  cent.,  £750,000  ;  debenture  stock,  5  per 
cent.,  £250,000  :  debenture  stock,  4  per  cent.,  £i,ooo.(x»  ;  pre- 
miums, etc.,  £342,865. 

The  receipts  and  expenditure  on  revenue  account  in  the  half- 
year  ending  June  30  were  as  follows  : — 

1905-6.  11/36-7. 

Passengers,  parcels,  etc i'S5,i*<8     ...       £91,878 

Merchandise  and  live  slock  415,8  =  0    ...        726,621 

Miscellaneous  receipts   12,212     ...  i4,Mg 

Total  receipts    £5"3.9f>o     •••      £**33,'><8 

Kxpenditure .157,177     ■••        5'S.'52 

Net  earnings    £156.783     ...      £318,036 

Balance  from  previous  account    ...         162,028     ...         321,626 
Interest  —        ...  12,043 

Total  net  revenue    ...  £318,811  .  £651,705 

Debenture  interest £'46.**75  •■■  £46.875 

Dividends  0205,000  ...  ^235,000 

Reserve  fund    —  ...  100,000 

Writing  down  Consols  —  ...  26,125 

Balance  to  next  account 66,936  ...  243,705 

Tot.il  £318,811     ...      £651,705 

(d)  On  the  preference  stock  jt  the  late  of  5  per  cent,  per  annum,  and  on  the  ordinary 
stock  at  the  rate  of  10  per  cent,  per  annum,  with  bonus  of  1  per  cent  ih}  On  Ih'i 
preference  stock  at  the  rate  of  5  per  cent,  per  annum,  and  oil  Ihe  ordinarx-  slock  at  the 
rate  of  10  per  cent,  per  annum,  wilh  a  bonus  of  2  per  cent. 

The  number  of  passengers  carried  in  the  half-year  w.is  772,418 
(against  659,679  in  the  corresponding  half-year) :  the  quantity  of 
freight,  1,001.235  metrical  tons  1  against  '120,926  t0"s)  ;  the  train 
mileage  on  Ihe  locomotive  line,  882,1/13  (against  74o,.^ot  1  :  on  the 
Serra,  i/>.335  (against  87,6171  ;  the  ratio  of  expenses  to  receipts, 
60/19  per  cent,  (against  6768  per  cent.)  :  the  length  of  line 
operated,  118J  miles  (in  each  half-year  1. 
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H.H.     THE     NIZAM'S     CDARANTEED    STATE    RAILWAYS. 

The  half-yearly  meeting  was  lield  on  Tuesday  at  Winchester 
House,  E.C.';  Mr.  Charles  A.  Winter  presiding. 

The  report  stated  that  on  the  hroad  gauge  system  tlie  capital 
expenditure  during  the  first  half  of  1907  was  ;f  1,356,  making  the 
total  to  lune  ^0;£  ■5,352,867.  The  workingof  the  broad  gauge  system 
betweeii  Wadi  and  Bezwada  showed  the  following  results  : — Gross 
larnnigs,  Rs.27.4S, 320,  an  increase  of  Rs.1,66,454,  and  working 
expenses,  Rs.i),44,.S02,  a  decrease  of  Rs.23,005,  leaving  net  earn- 
ings Rs.iS,o3,45H,  an  increase  of  Rs.1,89,459.  In  sterling  the  net 
earnings  amounted  to  Xi20,8oi.  The  net  earnmgs,  after  deduct- 
in"  X6V)3i,  payable  to  the  Government  of  India  on  account  of  tlic 
He/.wada  extension,  amounted  to  ,^'1 14,169.  The  sum  required  to 
meet  the  guarantee  on  the  4  per  cent,  debentures  and  sinking 
fund,  together  with  5  per  cent,  per  annum  on  the  capital  stock 
and  the  debentures  on  which  the  guarantee  has  expired,  amounted 
to  £85,062.  Tlie  surplus  earnings  divisible  equally  lietween  the 
Government  of  H.H.  the  Nizam  and  the  company,  were  £29,107, 
and  the  board  have  placed  the  company's  moiety  to  the  credit  of 
the  reserve  fund.  On  the  metre  gauge  system  (Hyderabad  God- 
avery  Valley  line)  expenditure  on  capital  account  during  the  iirst 
half  of  1907  was  £11,620,  making  the  total  to  June  30  £1,762,279. 
Gross  earnings  amounted  to  Rs.  20,52,625  and  the  net  earnings  to 
Rs.i  1,26,564,  or  in  sterling  £75,384."  The  gross  earnings  increased 
by  Rs.2,40,084  and  the  net  earnings  by  Rs.i,8,S,44o.  The  metre 
gauge  surplus  earnings— £34,8iS4— will  be  adjusted  between  the 
company  and  the  Government  at  the  end  of  the  year.  The  board 
recommended  the  payment  of  a  dividend  on  the  stock  of  the 
company  at  the  rate  of  5  per  cent,  per  annum  for  the  half-year, 
less  income-tax. 

The  Cii.MmiAN,  in  moving  tlie  adoiilion  of  the  report,  said  the 
accounts  must  be  extremely  pleasant  reading,  relating,  as  they 
did,  to  the  best  half-years  working  that  the  company  had  had  on 
the  broad  gauge.  The  coal  traffic  of  the  past  half-year  had  been 
of  a  disappointing  character.  'I'hey  had  had  to  face  a  loss  of 
over  Rs.So.ooo  111  this  class  of  traffic,  and  also  a  large  amount  of 
exceptional  expenditure  to  meet.  They  had  been  very  short  of 
rolling  stock  and  had  ordered  a  great  many  more  wagons,  and 
expected  to  get  delivery  of  the  full  quantity  next  month.  In  all 
the  circumstances  of  the  year  they  were  fortunate  in  having  a 
good  surplus  on  the  working  and  showing  a  ratio  of  only  34-38 
per  Cent,  of  expenses  to  receipts.  The  metre  gauge  system  had 
established  itself  in  a  position  in  which  they  might  feel  quite 
comfortable  that  it  would  not  become  a  cliarge  upon  the  old  line. 
The  surplus  earnings  on  this  system  were  £34,884,  which  would 
havi.'  to  be  adjusted  between  the  Government  and  the  company 
at  the  end  of  the  year.  They  thus  began  tlieir  "  lean "  six 
uionths  under  tavourable  conditions.  The  company  intended 
to  make  a  small  extension  into  a  district  where  they  would 
get  .1  good  cotton  traffic,  and  there  they  would  stop  until 
tlie  (Kivcrnment  of  India  showed  some  signs  of  activity 
in  the  matter  of  these  extensions.  Then  the  company 
would  go  up  north  to  meet  the  Government  line,  and  .south  to 
meet  the  Southern  Mahratta  Railway  system,  Imt  that  was  not 
likely  to  come  about,  he  feared,  for  soire  years  yet.  The  latest 
traffics  showed,  he  said,  increases  as  regarded  the  broad  gauge 
and  decreases  as  to  the  metre  gauge,  but  there  was  no  cause  for 
apprehension.  If  they  did  not  get  the  traffic  to-day  they  would 
get  it  later  on  ;  it  was  all  a  question  of  the  seasons,  and  they 
were  now  in  the  middle  of  the  monsoon.  With  respect  to  the 
many  statements  which  had  appeared  in  regard  to  unrest  in 
India,  he  quoted  from  the  recent  speech  of  Mr.  Morley,  and  said 
that  his  own  inquiries  on  the  subject  had  confirmed  what  that 
gentleman  had  stated.  There  had  been  unrest,  in  Bengal  chietly, 
and  it  had  not  extended  to  their  own  district  of  Hyderabad. 
People  in  England  did  not  realise  the  enormous  size  of  India,  and 
seemed  to  think  that  unrest  in  one  place  meant  universal  unrest, 
which  was  far  from  being  the  case.  Inquiries  which  he  had 
made  from  many  friends  in  India,  and  also  from  the  representa- 
tives of  large  Indian  institutions  here,  had  allayed  any  feeling  of 
apprehension  as  to  the  importance  of  this  unrest.  It  existed,  it 
was  true,  but  it  would  not,  they  felt  sure,  seriously  affect  the 
railways  or  anv  big  undertakings  in  India,  and  the  proof  of  that 
was  that  business  was  not  interfered  with  in  any  way. 

Sir  Andrew  Scdhle  seconded  the  motion,  which  was  carried 
un.uiimouslv  without  discussion. 


avoid  adju>ting  their  claim  for  £39,000.  The  directors  proposed 
to  make  an  issue,  almost  immediately,  of  the  10,000  preference 
shares.  The  moment  was  not  propitious,  but  they  were  going  to 
allow  subscribers  10  per  cent,  commission,  the  shares  thus 
costing  tlie  shareholders  £9  per  share.  The  board  thought  this 
method  preferable  to  underwriting.  The  strike  had  not  extended 
to  their  properlv.     The  report  vva^  adopted. 

Royal  Mail  Steam  Packet  Company.— In  the  interim  report 

to  June  50  it  is  stated  that  the  new  twin-screw  mail  steamer  "Avon" 
1, 1 1,073  tons  gross  register  I  was  delivered  by  the  builders,  Messrs. 
Harland  cS:  Wolff,  in  June  last,  and  h;is  completed  three  voyages 
in  the  Brazil  and  River  Plate  mail  service.  Another  and  somewhat 
larger  steamer  of  this  class,  the  "  Asturias"  (12,200  tons  gross  regis- 
ter), was  successfully  launched  by  Messrs.  Harland  (S:  Wolff  on 
September  26'  last,  and  it  is  intended  that  she  shall  make  her 
first  voyage  in  the  .A,ustralian  mail  service,  leaving  Tilbury  on 
January  24  next.  Since  the  publication  of  the  annual  report  in 
Mav  last,  three  cargo  steamers  of  good  carrying  capacity  have 
been  purchased.  'I'he  new  passenger  service  between  South- 
ampton and  Havana  and  Mexican  ports  has  been  regularly  main- 
tained. In  June  last  a  contract  on  a  poundage  basis  was  made 
with  his  Majesty's  I'ostmaster-General  for  the  conveyance  of  the 
Transatlantic  mails  between  England,  the  West  Indies,  and  New 
Vork.  and  the  proprietors  were  recently  informed  by  special 
circular  that  a  contract  carrying  an  annual  fixed  subsidy  had  been 
entered  into  with  the  Crown  Agents  for  the  Colonies  for  a  period 
of  ten  years  for  the  performance  of  the  West  Indian  Intercolonial 
mail  ser\  ice. 

Delhi  Umballa  Kalka  Railway.— .\t  the  annual  meeting  of 
tlie  Simla  members  on  October  22,  the  chairman  (Colonel  .\.  [. 
h'llgate,  K.E.)  .said  he  was  very  glad  that  they  had  at  length 
.inived  at  a  point  wlien  they  could  make  a  linal  distribution 
to  the  Kalka-Simla  shareholders  in  respect  of  their  holdings. 
The  delay  Iiad  been  occasioned  by  the  complicated  procedure 
which  the  legislators  of  this  country  had  prescribed  for 
elfecling  reductions  of  the  capital  of  joint-stock  companies. 
They  received  the  sanction  of  the  court  to  the  reduction 
of  capital  on  July  6  last,  and  had  returned  15s.  5d.  per  share. 
Tliey  would  see  from  the  accounts  before  them  that  the  inte- 
re^t  and  receipts  amounted  to  £7,632,  while  the  expenditure 
came  to  £1,053,0!  which  the  Secretary  of  State  for  India  had 
agreed  to  pay  £804.  Two  more  meetings  of  the  main  line  stock- 
holders had  to  lie  held  to  remodel  the  articles  of  association, 
which  had  to  be  altered  to  meet  the  incorporation  of  the  Kalk  1- 
Simla  Railway  as  a  part  of  the  Delhi  Umballa  Kalka  Railway 
Company.  The  further  expenditure  was  estimated  to  amount  to 
about  £130.  With  a  view  to  facilitating  the  winding-up  and 
avoiding  the  necessity  of  possibly  having  another  meeting,  the 
main  line  had  consented  to  take  over  all  further  liabilities  if  they 
agreed  to  make  over  the  sum  of  £135.  This  was  the  amount 
which  would  be  left  over  after  paying  a  dividend  of  4'35d.  per 
sliare.     The  report  was  unanimously  adopted. 


Cuban  Central  Rail  way.- -At  the  annual  meeting  on  October  24, 
the  chairman  |  Mr.  J.  White  Todd)  said  the  past  year  had  been 
one  of  considerable  difficulty— floods,  revolution,  and  tariff 
Iniubles  all  combining  to  make  tlie  working  of  the  railway  one  of 
.inxiety.  Provision  to  the  extent  of  £30,000  had  had  to  be  made 
tor  the  damage  arising  from  the  revolution.  They  were  dis- 
tributing 2  per  cent,  onthe  ordinary  shares.  They  were  assured 
that  there  was  no  intention  on  the  part  of  the  Government  to 


DIVIDEND    ANNOUNCEMENTS. 

India  Genkrai.  Navigation  and  Railway. — The  directors 
have  declared  an  interim  dividend  of  2^  per  cent,  on  the  ordinary 
shares. 

Argentine  North  Eastern  Railway. — The  directors  have 
declared  a  dividend  of  £1  los.  per  cent,  for  the  six  months  ended 
June 30  on  the  ordinary  debenture  stock. 

Salvador  Railway. — For  the  year  ended  June  30  the  gross 
income  of  this  company,  inclusive  of  the  Government  sulisidy, 
amounted  to  £130,851,  and  the  working  expenses  to  £53,413. 
The  amount  available  for  distribution  (including  £6,244  brought 
in)  is  £29,204,  against  £21,244.  A  dividend  of  3  per  cent.  (6s. 
per  sha7e)  on  the  ordinary  shares  is  proposed,  leaving  £6,704  to 
be  carried  forward. 

Cordoba  and  Rosario  Railway. — The  directors  recommend 
payment  of  £4  per  cent.,  less  income-tax  on  the  4  per  cent,  income 
debenture  st'ock,  to  set  aside  for  investment  in  trustee  securities 
the  sum  of  £4,805  as  a  special  reserve  fund  in  accordance  with  the 
provisions  of  the  scheme  of  arrangement  of  1895,  to  recommend 
a  dividend  of  £3  5s.  per  cent.,  less  income-tax,  on  the  6  per  cent, 
first  preference  stock. 

Taltal  Railway. — After  providing  £10,693  for  redemption 
of  debentures  and  setting  aside  £10,000  to  general  reserve  account 
and  providing  for  all  other  charges,  the  balance  available  is 
£28,988,  out  of  which  the  board  recommends  the  payment  of  a 
further  dividend  of  4s.  per  share,  making  an  aggregate  of  7s.  per 
share,  or  7  per  cent,  for  the  year,  and  carrying  forward  the  sum 
of  £4,988  to  the  next  account. 
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THE    RAILWAY    COMPANIES    AND    THE    A.S.R.S. 

Mk.  liKLl.  Al  Gi.\--r,o\v. 
Addrcssin}^  a  mass  nieeling  of  railwavmen  at  Glasgow  last 
Sunday.  Mr.  IJcIl  s.iid  he  would  take  as  his' text  the  Biblical  quota- 
tion, "  Let  us  reason  together."  That  was  all  railwaymen  wanted. 
Let  the  directors  grant  half  an  hours  talk  to  the  men's  accredited 
representatives  and  everything  could  be  arranged.  Referring  to 
the  Scoilish  Railway  Shareholders'  Association,  Mr.  Bell  said  the 
Caledonian  Company's  chairman  described  this  association  as  an 
irresponsible  body.  Proprietor^  of  Scottish  railwavs  and  employes 
of  Scottish  railw.iys  were  thus  both  in  the  same  position,  lighting 
the  directors.  Speaking  of  future  tactics,  he  declined  to  commit 
himself.  The  line  to  be  adopted  by  tlie  men  would  be  decided 
by  the  ballot  which  would  conclude  on  Monday.  If  it  were 
decided  to  go  on  they  would  go  on  in  earnest,  and  to  win.  \ 
resolution  was  passed  approving  the  executives  policy. 
Gke.at  Westekn'  Loyalists. 
A  meeting  of  all  grades  of  employes  of  the  Great  Western 
Railway  was  held  on  Sunda\'  night  in  the  board-room  at  Pad- 
dington  Station  "  to  consider  the  position  of  those  who  are  pre- 
pared to  remain  loyal  to  the  company  and  to  offer  advice  to 
others."  There  were  about  900  present,  and  many  could  not 
obtain  admission.  Inspector  Joh\  Whiti:,  of  I'addington, 
presided,  and  said  some  of  them  believed  that  the  fiecdom  of 
their  lives  and,  indeed,  their  very  existence,  was  at  stake  in  the 
struggle  in  progress.  They  on  the  Great  Western  would  never 
give  up  their  freedom  in  order  to  get  recognition.  The  Chiakmax 
then  called  upon  Inspector  Lake,  of  Faddington,  one  of  the 
conveners  of  the  meeting,  to  propose  a  resolution.  .After  some 
disturbance.  Inspector  Lake  proposed: — "That  this  meeting, 
embracing  the  representatives  of  all  grades,  pledges  itself  to 
stand  loyally  by  the  company  should  a  crisis  arise,  and  further 
expresses  its  confidence  in  the  system  now  adopted  by  the 
company.'  He  said  the  non-unionists  had  stood  on  one  side 
during  the  last  nine  or  ten  months,  and  he  did  not  think,  now 
that  matters  had  come  to  a  crisis,  that  they  should  be  inter- 
rupted or  censured  for  taking  action  in  their  own  interests. 
He  pointed  to  what  he  regarded  as  the  many  advantages  they  got 
as  employes  of  the  Great  Western  Company,  and  counselled 
them  not  to  resort  to  such  an  extreme  measure  as  a  strike,  and 
thus  bring  darkness  into  many  homes  that  were  now  bright  and 
cheerful.  He  urged  that  in  the  last  five  years  the  company  had 
voluntarily  subscribed  to  the  different  societies  of  the  servants 
£333,527.  There  was  no  doubt  there  were  some  grievances 
which  ought  to  be  redressed,  especially  amongst  the  carters.  He 
felt  sure  that  they  were  by  this  meeting  not  only  showing  the 
company  that  they  were  determined  to  stand  by  them,  but  also 
letting  Mr.  Bell  know  that  a  very  large  majority  of  all  grades 
would  not  come  out  on  strike.  He  believed  he  was  right  in  saying 
that  very  many  men  who  had  already  said  "  Yes  "  would,  when 
the  moment  arrived  for  them  to  resign  their  situations,  say  "  No. " 
He  did  not  believe  that  the  ballot  would  indicate  the  feeling  of 
the  men.  He  was  satisfied  that  if  Mr.  Bell  had  asked  the  men  to 
place  their  resignations  in  his  hands  for  him  to  use  as  he  thought 
fit  the  result  would  have  been  very  different.  The  resolution  was 
supported  by  several  employes  of  long  standing,  and  several 
persons  interjected  short  speeches  in  opposition.  Eventually  a 
show  of  hands  was  taken,  when  about  two-thirds  of  those  who 
voted  were  in  favour  of  the  resolution  and  about  one-third 
against.     Many  abstained  from  voting. 

.As.s()ciATED  Society  of  Locomotive  Mex. 
On  Sunday  night  Mr.  Albert  Fox,  general  secretary  of  the 
Associated  Society  of  Locomotive  Engineers  and  Firemen, 
addressed  a  meeting  of  the  Willesden  branch  of  the  society. 
There  was  an  attendance  of  about  three  hundied,  and  Mr.  J. 
Morse,  of  the  Haddington  branch,  was  called  upon  to  preside. 
The  Chairman  said  there  was  a  man  amoncst  them  who  aimed 
at  being  the  Napoleon  of  the  railway  world,  who  wanted  to  lead 
them  on  to  a  conquest  with  him  at  tlie  head  of  it,  and  he  did  not 
care  how  many  he  left  in  the  trail  behind  to  suffer  the  misery 
and  anguish  that  would  follow.  Once  they  took  an  active  part 
in  "doing  the  companies  down"  in  order  to  give  one  man  the 
Napoleonic  position,  then  they,  like  Napoleons  followers,  would 
be  left  in  the  bloody  track.  What  liac  they  to  strike  for  r 
Because  Bell  told  them  r  No  !  They  were  not  to  be  lured  into 
the  trap.  They  had  confidence  that  the  officials  of  the  Great 
Western  Company  would  readjust  their  conditions  when  read- 
ju>tmcnt  was  necessary.  "  You  know  very  well  there  is  not  a  man 
amongst  us  who  is  going  to  strike.  If  a  strike  takes  place  there 
is  no  man  who  i<  going  to  lay  down  his  tools,  no  matter  what  the 
Trade  fnion  Parliamentary  Committee  may  do.  They  cannot 
make  us  stop  work."  A  resolution  of  loyalty  to  the  Associated 
Society  of  Engineers  and  Firemen  having  been  proposed, 
Mr.  Fox  said  that  so  complicated  was  the  position  of  the  engine- 


driver  that  they  could  not  allow  any  one  outside  the  conditions  of 
the  engincmen  and  firemen  to  interfere  with  their  business. 
Whilst  tliey  were  prepared  to  receive  assistance  and  accept  advice, 
they  were  not  going  to  tolerate  interference.  "  Those  who  tackle 
Albert  Fox  (he  continued),  thinking  they  have  only  to  tackle  me 
to  snuff  me  out,  have  yet  to  learn  that  I  am  not  made  that  w.ay, 
and  I  am  going  to  hold  the  candle  to  no  man  who  does  not  under- 
stand my  business  better  than  I  know  it  myself.  No  amount  of 
sneering  and  jeering  will  intluence  me  in  that. "  He  was  first  the 
paid  servant  of  the  Associated  Society  of  Enginemcn  and  Fire- 
men, he  was  after  that  the  friend  of  labour  generally.  Dealing 
with  the  special  dangers  of  the  engineman's  calling  and  the  neces- 
sity for  protection.  Mr.  Fox  instanced  the  accident  which  occurred 
on  the  Metro|X)litan  Railway  on  Saturday  at  West  Hampsle.ad, 
and  said  that  it  was  not  known,  perhaps,  the  stand  he  had  taken 
with  regard  to  the  position  of  the  motormen  on  these  electric 
trains.  He  had  urged  that  two  men  should  be  placed  in  the 
motor-house  both  to  Mr.  Yerkes  and  Mr.  Lloyd-George.  The 
President  of  the  Board  of  Trade  said  he  was  not  convinced  of 
the  necessity  for  two  men.  Having  intimated  that  the  member- 
ship of  the  Associated  Society  now  approached  20,000.  Mr.  Fox 
said  that  Ihe  question  of  "recognition  "  had  been  sprung  into 
prominence  in  preference  to  improvements  for  the  men.  That 
question  had  never  been  discussed.  Until  the  conference  at 
Manchester  a  fortnight  ago  no  consideration  was  given  to  the 
Associated  Society.  It  was  regarded  as  being  of  no  consequence. 
It  was  assumed  that  they  would  follow,  but  it  had  not  come  off 
that  way.  Had  the  locomotive  men  been  allowed  to  go  on  in  a 
proper  way  with  their  movement  they  would  before  now  have 
removed  the  stigma  which  rested  upon  them  of  being  the  wor.st 
paid  class  of  skilled  workmen  in  Great  Britain.  If  they  asked 
liim  what  was  the  bcs:  way  to  organise  the  workmen  of  the 
country,  he  would  say  in  sections  or  grades  in  the  first  instance, 
and  afterwards  by  federation  honourably  carried  out  for  wider 
action.     The  resolution  was  carried  unanimously. 

CON'KERENXES    AT    THE     BoARD     OF    TRADE. 

On  Thursday  two  conferences  were  held  between  Mr.  Lloyd- 
George  and  railway  chairmen — one  in  the  morning,  which  Lasted 
two  hours,  and  one  in  the  evening,  which  lasted  an  hour  and  a 
half.  In  the  evening  the  following  official  statement  was  i>sued  : — 
"Meetings  were  held  to-day  at  the  Board  of  Trade  between  Mr. 
Lloyd-George  and  a  small  committee  of  railway  chairmen  who- 
were  present  at  the  conference  on  Friday  last.  Mr.  Llovd- 
Georgc  was  accompanied  by  Mr.  H.  Kearley,  M.P.  (Parliamentary 
Secretary  to  the  Board  of  Trade),  Mr.  H.  Llewellvn  Smith,  C.B. 
(Permanent  Secretary  to  the  Board  of  Trade),  Mr.  J.  R.  Askwith 
(.Vs^istant-Secretary  to  the  Railway  Department),  and  Mr.  W.  H. 
Clark,  C.M.Ci.,  private  secretary.  The  committee  consisted  of 
Lord  Stalbridge,  London  and  North  Western  Railway  ;  Lord 
Allerton,  Great  Northern  Railway  ;  Lord  Claud  Hamilton 
(jreat  Eastern  Railway  ;  Sir  E.  Paget,  Midl.ind  Railway ;  Sir 
.\.  Henderson,  Great  Central  Railway ;  Sir  Charles  Renshaw, 
deputy-chairman  of  the  Caledonian  Railw.ay  ;  and  Mr.  G. 
Granet.  general  manager  of  the  Midland  Railway  and  secretary 
to  the  committee.  Tlie  proceedings  were  private,  and  the  com- 
mittee adjourned  till  Friday."  The  conference  was  resumed 
yesterday  at  noon,  and  lasted  less  than  an  hour.  The  following 
official  statement  was  issued  : — "  A  further  meeting  was  held  at 
the  Board  of  Trade  this  morning  between  Mr.  Lloyd-George  and 
the  Committee  of  Railway  Chairmen  whom  he  saw  veslerdav. 
The  same  gentlemen  were  again  present.  The  meeting  was  .again 
adjourned  until  Wednesday  morning  next,  in  order  to  enable  the 
committee  to  consult  with  their  colleagues.  Mr.  Llnyd-tjeorgc 
h.as  invited  representatives  of  the  Amalgamated  Society  of  liail- 
way  Servants  to  meet  him  on  Wednesday  afternoon  next,  in  case 
he  should  have  any  proposal  to  lay  before  them." 


GREAT    WESTERN    MANIFESTO. 

Since  our  last  issue  went  tn  press  the  lire. ii  Western  Railway 
Company  has  issued  a  circul.ir  addressed  to  the  responsible 
officials  at  the  various  stations  on  the  company's  system,  for 
general  distribution  amongst  the  employes  of  all  classes.  The 
circular  was  as  follows  : — 

Co.s'niTioxs  OF  Service. 

The  Amalgamated  Society  of  Railway  Servants  having  claimed 
the  right  to  interpose  between  the  company  and  their  staff  in 
matters  concerning  conditions  of  service,  and  having  carried  this 
demand  to  the  extent  of  inviting  their  members  to  declare  willing- 
ness to  enter  upon  a  course  of  action  which  would  throw  them 
out  of  employment  and  disturb  the  business  of  the  railw.iy,  it  is 
desirable  that  a  few  words  should  be  addressed  to  the  staff  upon 
the  subject. 

In  their  relations  with  their  staff  the  reas:)nable  adjustment  of 
rates  of  pay,  hours  of  duly,  and  kindred  subjects  affecting  the 
interests  of  those  employed  upon  the  railway  have  been  inattcrs 
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to  which  throughout  their  history  the  company  have  always  given 
their  best  and  most  svmpatheticconsideration,  and  in  these  cases 
they  have  invariablv' dealt  with  the  staff  direct,  affording  every 
facihty  for  the  expression  of  views,  and  from  time  to  time  making 
such  changes  as  circumstances  warranted.  The  improvements 
in  favour  of  tlic  statt  thus  brought  about  have  entailed  very  con- 
siderable additional  expense,  the  cost  in  the  last  ten  years — 
without  reckoning  extra  strength  to  man  new  lines  or  work  nevi' 
trains— having  amounted  to  the  sum  of  nearly  a  million  pounds 
sterling,  a  financial  consideration  resulting  in  much  anxiety  to 
the  directorate,  which  nothing  but  the  constantly  expanding 
traflic  which  has  happily  attended  their  enterprise  has  enabled 
them  to  face. 

Notwithstanding  this  the  company  have  been  confronted  with 
demands  formulated  by  the  Amalgamated  Society  of  Railway 
Servants  (who  seek,  without  warrant,  to  represent  all  grades,  and 
all  the  employes  embraced  in  the  grades),  which  the  society  must 
well  know  are  incapable  of  serious  consideration,  since  compli- 
ance with  them  would  prejudicially  affect  the  interests  of  the 
undertaking  tu  an  extent  which  could  not  for  a  moment  be 
entertained  by  those  who  are  responsible  for  conducting  its 
business. 

It  is  in  furtherance  of  tlicse  ill-considered  demands  that  the 
claim  is  made  for  the  society's  officials  to  personally  negotiate 
with  tlie  directors,  and  it  is  in  consequence  of  the  inability  of  the 
board  to  agree  to  this  course  that  the  society  is  attempting  to 
alienate  the  loyalty  of  a  portion  of  the  staff.  In  a  continuance  of 
that  loyalty,  as  applying  to  the  staff  as  a  whole,  independently  of 
a  minority,"  wlio  may  be  inlUienced  by  the  methods  described,  the 
companv  retain  unabated  faith. 

It  will  not  he  necessary  here  to  enter  into  the  reasons  which 
have  actuated  the  board  in  the  decision  they  have  made,  beyond 
saying  that  they  sincerely  believe  it  to  be  the  right  one,  since 
they  cannot  sliare  their  responsibilities  either  towards  those  who 
serve  them  or  towards  the  public.  Moreover,  they  are 
particularlv  anxious  to  safeguard  the  interests  of  the  great  majority 
of  the  staff  who  have  withstood  the  pressure  well  known  lo  have 
been  brought  to  bear  to  bring  them  within  the  society's  member- 
ship— a  pressure  which  would  inevitably  become  more  pro- 
nounced, and  might,  indeed,  become  intolerabli'  if  the  status  which 
the  society  seek  to  attain  were  conceded. 

The  staff  are  reminded  that  the  proper  cliannel  for  the  ventila- 
tion of  questions  of  service  conditions  is  that  which  has  always 
been  open  to  them,  and  has  worked  so  greatly  to  tlieir  advantage 
in  the  past :  and  they  may  be  assured  that  "  recognition  "  of  the 
society  would  not  be  calculated  to  secure  any  concession  not 
obtainable  by  direct  applicatiim  to  the  officers  or  the  board  in  the 
usual  manner. 

It  only  remains  to  be  said  that  any  who  may  waver  in  their 
allegiance  to  the  companv  sliould,  in  their  own  interests  and  in 
those  of  their  families,  deliberate  long  and  seriously  before  taking 
a  step  which  would  irrevocably  sever  their  connection  with  a 
service  which  affords  regular  employment  at  fair  rates  of  pay, 
considerable  scope  for  promotion,  general  conditions,  and  privi- 
leges superior  to  those  attaching  to  many  spheres  of  industry.  It 
is  due  to  such  small  section  of  tlic  staff  as  may  be  inlluenced  by 
those  who  have  made  it  their  business  to  endeavour  to  lead  them 
into  a  position  imperilling  their  welfare,  that  a  clear  intimation 
should  be  given  oi  the  company's  intention  to  accept  unreservedly 
and  definitely  any  notices  that  may  be  tendered,  and  to  take 
immediate  steps  to  permanently  fill  any  vacancies  so  created. 

Spontaneous  expressions  of  good  faith  and  readiness  to  assist 
the  company  in  the  event  of  any  possible  emergency  have 
reached  the  company  from  their  staff  in  many  quarters,  but  they 
have  net  in  all  cases  shown  with  sufficient  clearness  the  expe- 
rience which  the  writers  have  had  of  work  which  would  qualify 
them  for  tilling  posts  c  ther  than  those  occupied,  and  it  is  with  a 
view  to  tabulating  all  such  information  in  a  standardised  form 
that  the  opportunity  is  afforded  to  the  recipients  of  this  circular, 
whether  they  have  already  communicated  with  the  company  or 
not,  of  affording  information  which  would  enable  their  names  to 
be  considered  should — contrary  to  the  directors'  sincere  hope — 
occasion  arise  for  any  abnormal  staff  re-arrangements. 
(Signed)        J.vmks  C.  Inglis, 

(ieneral  Manager. 


NEW    ISSUE. 

RoY.^L  M.AiL  Ste.\m  Packet  Comiuxv. 
The  Roval  Mail  Steam  Packet  Company  invite  subscriptions 
for  an  issue  of  ^fyoo.ooo  4'  per  cent,  first  debenture  stock  at  £qS 
per  cent.,  forming  part  of  an  authorised  issue  of  £'1,000,000  like 
stock,  equal  to  two-thirds  of  the  present  paid-up  capital  of  the 
companv.  The  stock  will  not  be  redeemable  for  ten  years,  but 
after  January  i,  igiJS,  the  whole  or  any  part  will  be  redeemable 


at  par  at  the  company's  option  at  any  time  on  six  calendar 
months'  notice.  The  proceeds  of  the  ptesent  issue  are  required  for 
rede.nption  of  the  existing  debenture  debt,  amounting  to 
£500.000,  and  for  the  general  purposes  of  the  company.  The 
property  of  the  company,  upon  which  the  debenture  stock  will 
constitute  a  first  floating  charge,  consisting  of  the  company's  fleet, 
premises,  and  plant  at  home  and  abroad,  stocks,  stores,  etc., 
stood  in  the  company's  books  at  December  last  at  the  reduced 
book  value  of  /.3,ooS,503.  The  company's  profits  for  1906  (after 
payment  of  debt  interest)  amounted  to  over  ^200,000.  The  list, 
which  opens  to-day,  will  close  on  or  before  Wednesday,  Novem- 
ber (>.  Full  particulars  of  the  issue  appear  in  our  advertisement 
columns. 


PERSONAL. 

Mr.  T.  H.  Rendell,  goods  manager  of  the  Great  Western 
Railway,  has  been  appointed  chairman  of  the  Goods  Managers' 
Conference. 

Mr.  C.  E.  Cockburn,  superintendent  of  the  Glasgow  and 
South  Western  Railw.iy,  h.is  been  aiipointed  chairman  of  the 
.Superintendents'  Conference. 

Mr.  C.  K.  Jarrett,  who  recenllv  retired  through  ill-health 
from  the  position  of  audit  accountant  to  the  South  E.istern  and 
Chatham  Railway,  after  forty-seven  years'  service,  was  presented 
on  October  24,  at  his  residence  at  Sevenoaks,  with  an  illuminated 
address.  In  the  unavoidable  absence  of  the  present  audit 
accountant  (Mr.  G.  Carlhew),  the  presentalion  was  made  by  the 
senior  clerk  (Mr.  J.  W.  Fuller)  on  behalf  of  the  staff.  The 
address,  a  beautiful  work  of  art,  was  executed  by  McCorquodale 
iV  Co..  Ltd.,  and  bore  the  names  of  108  subscribers.  Mr.  Jarrett, 
who  w.is  much  affected,  expressed  his  gratitication  in  suitable 
terms. 


RAILWAY    NOTES. 


Scottish  Railway  Agreement.  -.Although  lacking  official 
conlirmation,  it  is  generally  understood  that  the  working  agree- 
ment between  the  Scottisli  railways  has  been  formally  ratified. 
The  agreement  covers  a  period  of  thirty  years,  and  should  ensure 
material  reduction  in  working  expenses,  chieflv  in  the  cutting 
down  of  competitive  mileage.  The  ciiiestion  of  increased  fares 
will  shortly  receive  consideration  :  also  the  feasibility  of  a 
traffic-pooling  arrangement. 

The  Third  Rail.  A  Parliamentary  return  has  been  published 
giving  the  number  of  persons  killed  and  injured  on  electrically- 
equipped  railways  by  coming  in  contact  with  electric  "  live  rails." 
The  return  covers  the  years  1904,  1905,  and  190O,  and  the  first 
eight  months  of  1907.  During  that  period  sixteen  persons  have 
been  killed  and  .,eventy-one  injured.  Of  the  sixteen  killed,  twelve 
were  trespassers,  and  of  the  seventy-one  injured  twenty-five  were 
trespassers.  There  is  onlv  one  case  of  injury  to  a  passenger  which 
was  not  fatal.  Four  raihva)'  servants  were  killed  and  forty 
injured,  and  five  of  the  injured  were  persons  who  were  on  the 
railways  on  bniiness. 

Railway  Nationalisation. — The  November  issue  of  the 
Finamial  Rcruxf  ot  Rivicws  contains  a  plebiscite  of  Parlia- 
mentary opinions  on  the  nationalisation  of  railways,  which  is 
preceded  by  an  article  on  the  subject  by  Colonel  the  fJight  Hon. 
M.  Lockvi'ood,  a  director  of  the  London  and  North  Western 
Railway.  In  the  same  issue  Sir  Edward  F.  G.  Law,  K.C.M.G., 
who  was  one  of  the  Financial  Advisers  to  the  Viceroy  of  India 
and  British  Delegate  on  the  Ottoman  Public  Debt,  contributes  an 
article  on  "  Scientific  Investment."  It  is  interesting  to  note  that 
Sir  Edward  Law  makes  a  recognition  of  the  necessity  for  the 
equal  distribution  of  the  capital  among  different  countries  a 
cartiinal  point  of  sound  investment. 

Great  Western  Employes.  —  Mr.  J.  C.  Inglis,  general 
manager  of  the  Great  Western  Railway,  h.as  authorised  the 
statenient  that  the  response  to  the  company's  circular  has 
been  so  great  as  to  require  the  services  of  200  clerks  for 
tabulation  purposes.  In  the  first  instance,  particular  atten- 
tion has  been  directed  to  the  grades  responsible  for  the 
movement  and  handling  of  traffic,  and  in  regard  to  these  the 
position  disclosed  is  so  highly  gratifying  as  to  place  it  beyond 
doubt  that  anv  attempt  to  disturb  the  general  business  of  the 
railwav  would  "meet  with  certain  failure.  All  the  grades  show  a 
reassuring  percentage  of  loval  men,  generally  approaching  75, 
and  the  full  strength  could  be  readily  made'  up  by  promotion 
of  qualified   men   ascertained  to   be  willing  to  fill  vacant  places. 
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TENDERS     INVITED. 

Midlaud    Great    Wesieru    Railway 
of   Ireland. 

OONTBAlTS  fob    IK*. 


^HE   Directors   of   the   Midland    Great 


UDJemieutionrd  STOBBO.     llieContnictH  to 

from  the  lnt  of  Janiury  next,  and  tonniniLt«  on  the  3Ut 

of  Deconil«r,  1908  — 


No.  of 
Form. 

1.  BuTows  and  TnickB. 

2.  BMket8. 

5.  Bolts.  Nat«.  Kivcta,  4 

Bail  Fast^uiDirfl. 
4.  Brass  i  Cooptr  Tiib»8, 
Plates,  Sheets,  et--. 

6.  Braas  Cocks  and   Qaa- 

flttioga. 
«.  Bricks,    Flags,     Tiles, 
etc. 

7.  Brushes. 

8.  Candles,  Soap.  etc. 
^9.  Camay©  FittiD(fi'. 

""         Trimmiuga. 


Ko.  of 

Form. 

17.  IroD  OistiDRS. 

IS.  Do.  Staffordshire  Bars, 

Plates.  Wire,  etc. 
19.  Do.  Yorkshire  do. 
iC.  IrocmoDgery. 

21.  Lamps  and  FittiuKs. 

22.  Leather  Gooda. 

23.  Lime. 

2t.  Oils  and  Tallov. 
2lA.  Oil  (Cr»080te). 

25,  Bopes,  Canvaa.  etc. 

26.  Springs,      Steel,      and 
Fil«i 


11.  Cements. 

12.  Clothing. 
IS.  Copper,   Tin    (Ingnti-t, 

Lead,  GonWrel,  etc*. 
1*.  Fog  Signals. 

15.  Glas>. 

16.  India  Bubber  Gctods. 
F.trms  of  Tender  can  be  obtained,  on  payment  of  6-* 

each .  f  mm  the  Store*  eep.^r.  General  Stores  Departmon  i 
Broanirtone  Station,  Dublin. 

Pat:.T:;s  and   Sampled  oin   l>e  inspected  a*  the  gam* 


27.  Steel  Tj-res,  Axlos, 

Plates. 
2S.  Timber,  etc. 
i9.  Tools. 
:!«   Tool  Handles. 
31.  Varnish,    Paints,  C 

etc. 
31.  Waste  and  Wicking 


pliuMi  on  and  after  Ist  proximo,  between  the  honraof 
\u  a.m.  anil  4  p.m.,  eioei't  Batiirdujs. 

Contnotors  cannot  be  allowed  to  lender  to  supply 
jfoixis  to  their  own  itattern«i.  nor  can  the  Compuny's 
patt.mt  be  aent  away  for  inspection. 

The  Dirootorn  will  not  eonsider  any  Teud-r  un<e«a 
furnished  on  the  Compuny's  forms  ;  nor  any  Tender  in 
which  any  altemtion  of  the  form  has  iH^n  made. 

The  Tanders  to  be  sent  in  by  post,  se.Jed  and  endorsed 

on  the  ODTelone,  "  Tender  for  Stores,  l-'orm  No. — ," 

and  iiddreaaeo  to  "  The  Chairman,  Broadstone  Station, 
Dublin,"  ao  as  to  reach  him  on  or  before  10  a.m.  on  the 
l!>th  NoTember. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order, 

B.L.  BADHAM,  Secr'tary, 

Broadstone  Station,  Dablin,  29th  October,  1907. 


Burma  Railways  Company,  Ltd. 

THE  Board  of  Directors  of    the  Burma 
Bailwn^s  Company.    Liiuite<l,  are  prepared    to 
receive  TENDERS  for  the  SUPPLY  of  :  — 

GALVANIZED    STEEL    or     IBONWOBK. 
STEEL    MATEBIAL. 
For  each  Specification  a  fee  ^>f  II.  will  be  charged, 
/ehich  will  not  be  returiied. 

Specifications  and  Forma  of  Tender  can  be  obtained 
at  the  Company's  Offices,  199,  3resham  House,  Old 
Broad  Street,  E.C. 

Tenders,  enclosed  in  sealed  envelopes,  and  marked 
"Tender  for  Galvanized  Steel  or  Ironwork,"  or  as  th- 
case  mav  be,  must  l>e  delivered  not  hiter  than  Noon  on 
Friday.' 8th  November,  19(17. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 
By  order. 

W.  HOME,  Manaeinif  Director. 


Bombay    Baroda    and    Central 
India    Railway. 

THE  Directors  are  prepared  to  receive, 
un     to     Noon     on     Tuesdav.    12th    November, 
TeSDERSfor  theSlPPLY  of:—  ' 

1.  WHEELS  and   AXLES. 

2.  HEMIAL  and   VOLI'TE  8PBINOS. 

:l.  MIS    El.l.ANEOrs  TODLS  and  STOBES. 

4.  wiioii  SCBEWS,  PINS,  etc. 

5.  METALS. 

Tenders  must  Im!  made  on  Forms,  copiee  of  which, 
with  Specifications,  can  be  obtained  at  tliese  Offices  on 
pnvmont  of  21s.  each  (which  wdl  not  bo  retnmod). 

The  Directors  do  not  bind  themselves  to  accept  tin 
lowest  or  any  Tender. 

W.  V.  CONSTABLE,  Secretary. 
Offices:  Qloucefct«r  House. 
2.  3,  and  4,  Bi«hopsirat«  street  Witliout, 
London,  E.C,  31  Kt  Octoher,  1°07. 

Great    Western    Railway. 

THK  Directors  o'  this  Companv  are  pre- 
oared  to  receive  TENDERS  for  the  WIDENING 
of  «  PORTION  of  the  LINE  tietween  Soho  Station  and 
H'Lndsworth  .Tunction— about  IJ  miles  in  length. 

Plans  and  Sjiecification  may  bo  seen  and  For-ns  of 
Tender  and  Bills  of  Quantities  obtained  at  the  Office  of 
the  New  Works  Enjrincer  at  this  Station,  between  the 
hours  of  10  a  m.  and  i  p.m. 

TendTs.  addressed  to  the  undersigned,  sn  1  marked 
outside  "  'Tender for  Hockley  •o  Haudsworth  Widening." 
Will  b«  received  on  or  before  Tuesday,  the  19ih 
November. 

The  Diroctora  do  not  bind  themselves  to  accept  tlie 
lowest  or  any  Tender. 

G.  K.  Ml  t.LS,  Secretary. 

Paddiiik'ton  Station,  London,  i.'.tli  October.  Itor. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

AND    PATENT  SHAFT  AND   AXLETREE   CO.,   LTD. 

CAPITAL-JB1, 675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,      WHEELS,      AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE     TRUCKS,     Etc. 


Tolugroms:     •■  METRO."      BIRMINGHAM. 

Registered    Offices:    SALTLEV,    BIRIvilNGHAryi. 


'  RAILCAR,"     LONDON.  '■  SHAFT,"     WEDNESBURY 

London    Offices:      36.      VICTORIA      STREET.      WESTMINSTER 


SELIG,  SONNENTHAL  &  Co.,  ^™J 


MAKERS     OF     THE 


IMPROVED 
TRACK     DRILLS, 

with    Automatic     Feed 
and    Covered    CearinK. 


Can  be  instat.lly 
thrown  back  to  allow 
passage  of  train. 

Made  also  to  fix 
under     instead     of 

over   the    rail. 


"HERCULES" 

PORTABLE 

RAIL-SAWING 
MACHINE, 

With  Aatomatic  Feed. 

Speci.illy  suilahlc    lor 

repairs     lo     tramlines 

railways,  etc. 

Also  for  bridge-bnilders 

The  saw  is  driven  by 

Rear    working     in    the 

:cetli  "I  s.imc 


85,     QUEEN     VICTORIA    STREET,     LONDON,     E.C 
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RAILWAY    STOCK   AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Closing  Prices. 


BarrcOrd I  200  205 

Do.    Pref.  Conv.  Ord.  (4  S) (     99  102 

Do.     Def.  Conv,  Ord |  ^OO  103 

Caledonian,  Ord 105  104 

Do.    Pref.  Conv.  Ord.  (3  J) '     73I2  74 

Do.    Def.  Conv.  Ord I     293j  SOU 

Do.    Def.  Ord.,  No.  1     !        134  2 

Cambrian,  Ord.  Capital,  No.  1 2  5 

Do.    Coast  Cons.  Ord 2  3 

Cardiff,  Pref.  Ord.,  1896 94  97 

Ceutml  Loudon 83  85 

Do.    Pref.  (i%)  97  99 

Do.    Def 75  7g 

City  and  South  London I     42  44 

East  Loudon  Cons '        5I4  35, 

FiinieBS,  Con.  Ord 62  65 

Glasgow  and  S. Western,  Pref. Ord.      62l2  63I2 

Do.    Def.  Ord 37I;  3312 

Great  Central,  Pref.  Ord.  (fi  i)    ...      3412  35 

Do.    Def.Ord 16  I6I4 

Great  Eastern,  Ord 8C  801-' 

Great  N.  of  Scotland,  Pf.  Cnv.  Or.      68  71  ' 

Do      Def.  Conv.  Ord 22  24 

Great  Northern,  Pref.  Conv.  Ord.      99I2  lOO's 

Do.    Def.Conv.  Ord 4154  42I4 

go-    A  a  38l2  39I2 

Do.     Ba   149  152 

Great  Northern  (Ireland),  Ord.  ...I  150  152 

Great  North.  &  City  Pref.  Od.  (4  S)         31,  334 

Great  North.  Pice.  &  Bromp.  Ord.         7  8 

Gt.  South.  &  West.  (Ireland)  Orig.      84  86 

Great  Western,  Cons.  Ord '  125^2  12612 

Highland,  Ord.  Cons.  Capital  39  42 

Hull  and  Bamsley,  Cods.  .                   45  45 

Isleof  Wight,  Pref.  Conv. Ord.  ...'     78  83 

Do.    Def.  Conv.  Ord. !)  42  47 


A  Year  Ago.        Last  Week. 


Yesterday, 
170        175 


8412 

6212 
22I4 


85I2 
6312 
2254 


Railwray    Ordinary    Stocks. 


Closins  Pbices. 


2812 

1934 

IOI2 

6314 

59 

18 

8712 

33I4 

29I2 
134 
142 
II4 
6  7 

81  83 

II4I2    II5I2 

34  37 

48-'4       49 14 


29I2 
2014 

10^4 

6334 

62 

20 

88I2 

3354 

3OI2 

137 

146 
134 


29I2 

19I2 

IOI4 

63I4 

59 

17 

87 

34I4 

3012 

132 

142 

m 

6 
81 


3434 
3112 

135 

146 


Lanes,  and  Yorks.,  Cons.  Ord.  ... 
Lond.  Brighton  &  S.  Coast,  Ord. 

Do.    Pref.a    

Do.    Def.  a 

Do.  Cert.  Con.  Bights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4  %  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  A  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock   

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord 

Do.    Def.  Couv.  Ord 

North  British,  Ord.  Pref 

Do.    Ord 

N.  Cornwall  (L.  &  H.)  4  %  Pref.  Or. 

Do.    Def.Ord 

North  Eastern,  "Consols  " 

North  London.  Cons 

North  Staffordshire,  Cons.  Ord..., 
Plymouth  Devon  &  S.  W.  Jim..  Or. 
Port  Talbot  Railway  and  Docks.. 

Bhondda  and  Swansea  Bay   

Bhyniney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.    Def.Ord 

Scarb.  Brid.,  &c.,  June,  Cons.  Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.    Pref.a    

Do.    Def.    a  

Taff  Vale  ■•  Stock,"  Act  1889    

Vale  of  Glamorgan.  Ord 


IO2I2 
129 
148 
115 
7 

1334 
150 
146 
102 

A6h 
117 


r  Ago. 

IO3I2 
131 
150 
116 
8 

14 
151 
149 
104 

4712 
122 


Last  Week. 

92I2  93I2 

98  100 

124  126 

74I2  75I2 


1058 

132 
129 


IOI2 
6OI2 
54I2 


lO's 
135 
132 


III2 

eiH 

5512 
6412 


Yesterday. 

9212       93I2 

98  100 

124  126 

7612  77l£ 


IOI2 
134 
131 


10^4 

135 
154 


111 
126 
118 


Railway    Debenture    Stocks. 


Alexandra  Dock.^  and  Bnilway    ...  4% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.  B    4 

Do.  C    4 

Do.         D    4 

Cardiff  3 

CentEal  London  4 

Charfaig  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    E.L.E.  1st  Debentures 3^ 

Do.    Whitechapel  Extension   c  2i 

Forth  Bridge 4 

Pximeps 3 

Glasgow  and  South  Western    [  4 

Great  Central 5 

Do ^ 

Do J| 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

G.N.  Piccadilly  &  Brompton   ...,.'.  4 

Great  Western    4 

Do ;;.  4} 

Do 4 

Do 5 

Do o^ 

Highland 4 

Do 4J 

Hull  and  Bamsley  1st     ..,"  3 

Do.  2nd    3 

Isleof  Wight 4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    ]"  4J 

London  and  Greenwich  4 

London  Brighton  &  South  Coast  4 

Do ;.  4J 

London  Chat,  and  Dover  Arbitn.  4i 

Do.    B  4t 

Do.    18/9 4' 

Do.    1883 4 

Do.    1890 3 

Do.    1899 3 

Do Si 

London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Southend    ...  4 

Metropolitan 3^ 

Do.  A    34 

Metropolitan  District    G 

Do 4 

Do.  Perpetual  (1903-5)    4 

Midland    21 

Midland  &  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (Non-Cum.)  3 

Neath  and  Brecon  1st     4 

Do.  Al  4 


Debenture    Stocks— (conttnueii). 


112 

105 
109 

122 


114 
129 
121 


117 
121 
130 
144 


115 
109 
112 
125 

117 
115 
100 
ICO 


North  British     3% 

North  Eastern  3 

North  London   4^ 

North  Staffordshire 3 

Plymouth  Devon,  i  S.W.  June. ...  4 

Port  Talbot  Eailway  and  Docks...  4 

Bhondda  and  Swansea  Bay  4 

Ehymney  Pen^etual    4 

Sheffield  District  Permanent  4 

South  Eastern  Peri>etual    4 

Do 5 

Do 3i 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gate  4 

Whitechapel  and  Bow  4 


Railway    Preference    Stocks. 

I>IVU>ENI>S     CONTINGENT     ON     THE    PROFITS    OF    EACH 


108 

111 

101 

105 

107 

110 

110 

112 

95 

98 

105 

108 

132 

134 

9.1 

96 

80 

82 

H.I 

85 

104 

107 

105 

106 

Alex.  Docts.  &  Bail.  4i  %  1st  Pref.  A    100 

Barry  S  %  Pref.  Stock  (1st)     131 

Do.  4%  Cons I  106 

Do.  4%  Third 102 

Caledonian  4  %  Cons.  No.  1    107 

Do.  4=6    Do.  No.  2    105 

Do.    5%1878    i  128 

Do.    4%1S84    103 

Do.    4^1887,  Conv 105 

Do.    4%1902    1  105 

Do.    4%  1904,  Conv j  103 

Cambrian  No.  1,4%    30 

Do.  No.  2, 4%     12 

City  &  S.  London  5  %  Perp.  Pref.,  189ll  116 

Do.    5  %  Perp.  Pref.,  1S96  113 

Do.    5%  Perp.  Pref.,  1901  1113 

Do.    5  %  Perp.  Pref.,  1903  :  108 

Fumess  Consol.  Pref.,  4  %,  1881    ... 

Do.    4  %  Pref.  Stock  A,  1881  

Do.    4  %  Pref.  Stock  B.  1883  .... 

Do.    4  %  Pref.  Stock,  1894  .  

Do.    4  %  Pref.  Stock,  1899 


Glasgow  &  South  Western  Stock  4  %  . 

Do.    4  %  Pref.  Stock,  No.  2    

Do.     4%Pref.,  1888   

Do.     4%  Pref.,  1891    

Great  Central  5  %  Perp.  Pref 

Do.    i%  Pref 

Do.    5  %  Conv.  Pref.  Stock,  1872  .... 

Do.    5%  Conv,  Prif.  Sinrt,  |s7i 

Do.  5%;     " 


104 
103 
103 
102 
124 
97 
118 
117 
112 

no 

105 


5%  Conv.  Pref.  ST.irt,  !- 

Do.    5%Conv.  Pruf.  st..rk,  l:~ 

Do.    4  %  Pref.  Stock,  18.8!)  

Do.    4  %  Pref.  Stock,  1S91  

Do.    6%1S94    

Great  Eastern  Cons.  4  %  Pref 105 

Do.    S4%1890 

Do.    3,;%  1893 

Great  North  of  Scotland  A  4  %    100 

Do.    B,  4%  

Great  Northern  4  %  Perp.  Pref.  Stock    106 

Do.  S%lS9e    

Do.  3%1898.. I  80 

Do.  3%1899._ 80 


102 
154 
109 
104 
110 
108 
132 
106 
106 
106 
106 


111 
103 
102 
101 
100 


107 
106 
106 
105 
127 
100 
121 
120 
115 
113 
108 


103 
100 
109 


Railwray   Preference    Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  S%  ... 
Highland  CUiss  A  4i  % 

Do.    B.b%  

Do.    4% 

Do.    3i%1897 

Do.    3i%  1898 

Hull  and  Bamsley  3J  %  Pref.  1899 


Isleof  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pr«f. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc.,  Cons.  5  %    

Do.    Second  Cons.  5  % 

London  Chatham,  ete.,  Arbit.,  4^  %   ... 

Do.    4i  %  Second  Pref 

Lou.  &  North  Western  Cons.  4  %  Pref. 

Do.    4%  1902    

Lon.  &  South  Western  Cons.  4  %  Pref. 

Do.    4%  1884    

Do.    34%  Pref 

Lond.  Tilb.  &  Southend  Cons.  4  %  Pre!. 

Do.    4%  Pref.,  1901  


Mersey  3  %  Perpetual  

Metropohtan  3»  %  Pref.   ... 

Do.    34%  A  Pref 

Do.  34  %  Conv.  Pref.  ... 
Metropolitan  District  5  % 
Midland  24  %  Perp.  Pref. 


North  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pref.  44  % . 

Do.    1865  Pref.  5%    

Do.    Conv.  5  %  Pref.,  1874  

Do.     44%Pref.,  1875 

Do.    44  %  Conv.  Pref.,  1875    

Do.    S  %  Conv.  Pref.,  1879  

Do.    4  %  Conv.  Pref.,  18»t 

Do.    4  %  Conv.  Pref.,  1888  

Do.    4  %  Conv.  Pref.,  1890  

Do.    4%  Couv.  Pref.,  1892  

Do.     4  %  Conv.  Pref.,  18!)7  

Do.    4  %  Conv.  Pref.,  1901 

Do.    4%  Conv.  Pref.,  1904 

North  Eastern  i% 

North  London  Cons.,  1866 

Do.    4J%1875 

North  Staffordshire  3%  


Plymouth  Devon  and  S.W.  June.  44  % 

Port  Talbot  4  %  Pref 

Bhondda  and  Swansea  Bay  5  %  Pref.  ... 

Bhymney  i%    

Sheffield  District,  5  %  Pref.  £10  Shares 
South  Eastem  Cons.  4i  %  

Do.  do.         i% 

Do.    4  %  Vested  Companie';' Stock  ...j 

Do.    4%1891    

Do.    34%  1893 

Do.    3  561897    

Do.    4%  Pref.,  1900  

Do.    4  56  Conv.  Pref.,  1903 

Taff  Vale  4  %  Pref 

Do.    4%1900    


158 
108 

117 


107 
125 
125 


111 
110 
110 
108 


159 
110 
120 


110 
128 
126 


113 
112 
112 
111 


103 
114 
125 
125 
115 
115 
125 
100 
100 
100 
100 
100 
100 
100 

no 

112 

no 


113 

123 
103 


106 
117 
128 
128 
118 
118 
128 
104 
104 
104 
104 
104 
104 
104 
112 
115 
113 


10 

13 
104 

IOI2 
116 
126 
106 
102 

89 

76 
101 
101 
105 
103 


Notes  and  Explanations. — a  "  A  "  receives  no  div. 
until  6  %  has  been  paid  Uj  "  B."  h  Def.  receives  no 
div.  until  pref.  has  had  i%.  c  Gua.  by  Met.  and 
Met.  Dist.     d  Gua.  by  G.N.,  Mid.,  N.B.,  and  NJE. 
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Barry,  b      ^ 

Woekeading  001.27        )"     1907.      i      1906. 

FavengeTB,  otc '      o  ... 

Qoods,  etc 

Toulforweck  1     £15.429       £15.007, 

Aggregate  fot  17  weeks.. .>  £242.148,  £244.491 

MUea  open „„..„...^ 65*4 I         62 

Inc.  Uii»  week,  £422      Dec.  17  weeto.  £2.345 


Caledonian. 

Wmk  ending  Oot.  27        '      1907.  a  1906. 

Paaeongon,  etc <     £27.497 

Qoods.  etc 57,778 

Total  for  week  i     £85.275  £84.742 

Aggregate  for  13  weeks...  1.236.141  1.219.119 

MUea  open 941i4  939J4 

Inc.  Uiis  week.  £533    Inc.  13  weeks.  £17.022 


Cambrian. 


Week  ending  Oct.  27  1907.      !  a  1906. 

Paaaengers.  etc £2.450  I       £2,360 

Qoods,  etc 2.891  '  3.066 

Total  for  week  ;       £5.341  £5,426 

Aggregate  for  17  weeks...    £133.319     £134.224 

Miles  open ^ 280  280 

Dec.  this  week,  £85    Dec.  17  weeks.  £905 


Central    London. 


Week  ending  OoU  26         I      1907. 

Passengers,  etc 

Qoods,  etc ■ .^. 

Total  for  week  [       £5.64! 

Aggregate  for  17  weeks...'     £84.69« 

Miles  open 6 

Dec.  this  week.  £850       Dec.  17  weeks 


City   and   South   London. 

Week  ending  Oct.  2 7  1 907.  1 

Passengers,  etc 

Qoods,  etc ... 

Total  for  week  

Aggregate  for  17  weeks.. 

Miles  open ^ 

Jnc.  this  week,  £369    Inc.  17  weeks,  £8,069 
Dublin   and  South   Eastern. 

Week  ending  Oct.  25 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Agirregate  for  17  weeks. 
Miles  open 


1907.   1  a  1906. 
£3.253    £3.013 

1.589'  1,461 

£4.842  £4.474 

£106.590     £105.467 
160  160 


Inc.  this  week,  £368    Inc.  17  weeks,  £1,123 


Furness< 

Week  endicg  Oct.  27 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  1 7  weeks.. 
Miles  open 


1907.   I   1906. 
£2,332  '       £2,310 

8,186'    8.C99' 

£10.518   £10.409 
£208,191  £201,633 

139  139 

Inc.  this  week,  £109     Inc.  17  we^ks,  £6,558 
Glassow  and  South   Western. 

Week  ending  Oct.  26        I      1907.         a  1906. 

Passengers,  etc £12.568'      £12.344 

Goods,  etc I        18.568  19.508 

Totalforweek  I  £31,136       £31,852 

Aggregate  for  13  weeks..,'  £520,300    £520.807 

Miles  op«n_ 444I4  444I4 

Dec.  this  week.  £716     DecT  1 3  weeks,  £507 


Great   Central. 


Week  endini!  Oct.  27        ,      1907.      :  o  1906. 

Passengers,  etc '     £17.320       £17.025 

Goods,  etc I  _   60.5C2         59.769 

Totalforweek  I     £77.822       £76.7  94 

Aggregate  for  17  weeks...  1.434.224    1.400.782 
Miles  open 807  607 


Inc.  this  week,  £1.026    Inc.  17  weeks,  £33.442 
Great  Eastern. 

Week  endinR  Oct.  27  1907.      I  o  19067  " 

Passenirers,  etc I     £54.300  '     £58.000 

Qoods.  etc I       54.100'        53,000 

Totalforweek  £108.400     £111.000 

Aggregate  for  17  weeks...  2.019.700    2.034.600 

Miles  open 1.058'4c      1.057'2f 

Dec.  this  week,  £2.600     Deo.  I  7  weeks,  £14,900 


Great    Northern    (Ireland). 


Week  fu.liUK  Oct.  25  1907. 

Passengers,  etc £10.202 

Qoods.etc 10.824 

Totalforweek  £21.026 

Aggregate  for  17  weeks...  £393.623 

Miles  open 543 


1906. 
£9.163 
10.442 
£19.605 
£369.095 
543 


Inc.  this  week.  £1,421 


17  ' 


Great   North  of  Scotland. 

Week  ending  Oct.  26         '      1907.  1906. 

Passengers,  etc £3.890' 

Goods,  etc '  4,040' 

Totalforweek  I       £7,930         £8,340 

Aggrogalofor  13  weeks.,  j  £138,110     £137,166 

MilAsopen 336  336 

Dec.  this  week,  £410      Inc.  13  weeks,  £944 
Great  Southern  and  Western. 

Week  oiiains  Oct.  25  1907.  1906. 

Passengers,  etc £13,722       £11,955 

Goods,  oto '        15.665  1        14,541^ 

Totalforweek  |     £29,387       £26,496 

Aggregate  foi  17  weeks...!  £540,130     £513,623 

MUesopen....„ 1,121 I 1,121 

Inc.  this  week,  £2,89 1     Inc.  1 7  weeks,  £26.507 


o  1906. 

£13.778 
1.573 

£15.351 
£247.174 


Great  Western. 


Week  ending  Oot.  27        I      1907.      I  a  1906. 

Passengers,  etc £109.700    £102.900 

Goods,  etc 149.700  I      138.800 

Totalforweek I  £259,400     £241.700 

Aggregate  for  17  weeks...  4.770.300    4.582,400 

Milesopon 2,882  2.876'2 

Inc.  this  week,  £17,700    Inc.  17  weeks,  £187,900 


Highland. 

WeekendingOct.  27  1907. 


1906. 

Passengers,  etc '       £5.950         £5,733 

Goods,  etc 4.148'  3.943 

Totalforweek   1     £10.098  £9,676 

Aggregate  for  13  weeks...'  £166.866     £166.398 

Miles  open 492 '4  49214 

Inc.  this  week.  £422     Inc.  1 3  weeks.  £468 


Metropolitan. 

Week  ending  oci.  27  1907. 

Passengers,  etc £13,520 

Goods,  etc I  1,854 

ToUl  for  week  |  "  £15,374 

Aggrcgato  for  17  weeks. ..|  £252,916^ 

Miles  open I       78  n  78 

Inc.  this  week,  £23    Inc.  17  weuks,  £5.742" 

Metropolitan   District. 

Week  ending  Out.  26         '      1907.        o  1906. 

|,  Passengers,  etc .,.         1 

I  Goods,  etc ^^^  ...         I 

Total  for  week  I       £8.184  }       £8,080 

I       Aggrognto  for  17  weeks  ..I  £126.662  <  £127,123 

Miles  open 24  24 

Inc.  this  week,  £104      Dec.  17  weeks,  £461         ^^ 
Midland. 

I,       Week  ending  Oct.  26  1907. 

I   Passengers,  etc £69,000 

Goods,  etc 178.000 

Total  for  week  |  £247.000 

I       Aggregate  for  17  weeks...!  4,296.000    4.091.000 

pMilesopen 1.401  1.400 

I  Inc.  this  week,  £12,000    Inc.  17  weeks,  £205.000 

I  Midland   Great  >Vestern  of  Ireland, 

Week  ending  Oct.  26  1907. 

Fasscngors,  etc £4.316 

Goods,  etc "7.606 

Totalforweek  1     £11.922 

Aggregate  for  17  weeks... I  £212.223 

Miles  oi>en 599 

Inc.  this  week,  £95"  Jnc.  1 7  weeks.  £10,400 
North    British. 

Week  ending  Oct.  27  1907.        a  1906. 

PossengorB,  etc '     £30,818  1 

Goods,  etc '        64,817  I 

Total  for  week  |  ^£95,635 

Aggregate  for  13  weeks...;  1.327.583 
Miles  open 1,31934 


a  1906. 
£68.000 

167.000 
£235.000 


1906. 

£4,055 

7,772 

£11,827 

£201,823 

598 


Hull  and   Barnsley. 


Week  ending  Oct.  27 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate  for  17  weeks.. 
Miles  open 


£13,196   £10,500 

£209.391  £187.704 

86I4  86I4 


£93,250 
1.311.574 
_  _  1,31812 

Inc.  this  week,  £2.385     Inc.  13  weeks.  £16,009 
North   Eastern. 
Week  ending  Oct.  26         '      1907 


1906. 

£50.890 

131.077 

£181,967 


Inc.  this  week,  £2.696    Inc.  17  weeks,  £21,687 
Lancashire  and   Yorkshire. 

Week  .  ^  ' 


;  Oct.  27 


1907.  a  1906. 

£37.058  £35.641 

Goods,  etc,    ■        70.884  67.278 

Totalforweek  '  £107,942  £102,919 

Aggregate  for  17  weeks... I  2.190,534  2.118,858 

Miles  open 58412  58412 

Inc.  this  week,  £5,023    Inc.  17  weeks.  £71.676 


Passengers,  etc '     £54,592 

Goods,  etc I      138.695 

Totalforweek  1  £193.287 

Aggregate  for  17  weeks... I  3.737.367    3.487i323 

Miles  open __ ._. ^    1.697^       1,695 

Inc.  this  week,  £1 1,320    Inc.  17  weeks.  £250,044 
North    London.  ~ 

Week  ending  Oct.  27  1907. 

Passengers,  etc £4.911 

Goods,  etc 3.958 

Totalforweek  £8.869 


o  1906. 

£5.804 
4.051 

£9,855 
£152.598 


Great   Northern. 

^Week  endinR  Oot.  26        I      19077"  |  a  1906^ 

Passengers,  etc £43.110'     £42.060 

Qowls.  etc I       75.890         72.830 

Totalforweek   I  £119,000   i£:i4.890 

Aggregate  for  17  weeks  ..  2.165.210    2.111.560 

MUea  open .^. 997^? 995  h 

Inc.  this  week.  £4.110    Inc.  17  weeks.  £53.650 


London    Brighton   and  South  Coast. 

Week  ending  Oct.  26         I       1907.         a  1906. 

Passengers,  etc 1     £38,563       £39,944 

Goo<t8,  etc 16,824  I        17,098 

ToUl  for  week  I     £55.387       £57.042 

Aggregate  for  17  weeks...!  1.209.629    1.239.136 

I  Miles  open 487  487 

"Dec.  -.his  weekT£l7655      Dec.  17  weeks,  £29.507' 
London    and    North   W^estern. 

Week  ending  O.t.  27  1907.  1906."" 

Passengers,  etc £109.000     £107.000 

Goods,  etc 192,000        182.000 

Totalforweek  £301,000     £289.000 

Aggregate  for  17  weeks...  5.555,000    5.333.000 

Miles  open I,946i4  1.946 

Inc.  thisweek,  £12,000    Inc.  17  weeks,  £222,000 
London    and   South   M^estern. 
Week  ending  Oct.  27         I      1907.  1906. 

PasMjngcrs,  etc \   i£57,300'     £56,500 

GoimIs,  etc „ I        30.500'       29.900 

Total  for  week  !     £87.800  1     £86.400 

Aggrognto  for  17  weeks...'  1.787.900    1.758.200 

;  Miles  open 1.01912         I.OI6I2 

I  Inc.  this  week.  £1.400    Inc.  17  weeks.  £29.700 
I      London    Tilbury   and   Southend. 
1        Week  ending  OC.  27         ,       1907.       |  o  1906. 

Passengers,  etc £7,047  £6.931 

;0oo<l9.  etc !  2.357  I         2.336 

Totalforweek '        £9,404  £9,267 

Aggregate  for  17  weeks...'  £217.851     £211.359 

Miles  open 81  81 

'  Inc.  thiaweeli.fi  37        Inc.  17  weeks.  £67492 


Aggregate  for  17  weeks...'  £140.066 

Mites  open 12 

Dec.  this  week.  £986         Dec.  17  weeks.  £127532 
North   Staffordshire. 

Week  ending  Oct.  27  1907.         a  1906.  ^ 

Passengers,  etc £4,670         £4,614 

Goods,  etc J  14.455       ;  14.053 

Totalforweek  1     £19,125       £18,667 

Aggregate  for  17  weeks...!   j336,311     j  320,385 

Milesopen k  325  321 

Inc.  this  week.  £458    Inc.  17  weeks,  £15.926 
Rhymney. 

Week  ending  Oct.  27  1907.  1906. 

Passengers,  etc 1 

Goods,  etc '         ...  "' 

Totalforweek  I       £6.764         £6.260 

Aggregate  for  17  week*.. . I  £1 14.557     £100.871 

Milesopen 48I4  46I4 

Inc.  this  week7£503        Inc.  17  weeks.  £13,686       ~ 

South    Eastern   &   Chatham. 

Week  ending  Oct.  26  1907.  1906. 

Passengers,  etc £56.836'     £58,446 

Goods,etc 124.194       123.113 

Totel  for  week  '     £81,030       £81,559 

Aggregate  for  17  weeks  .  '  1.788.058    1.790.334 

MUesopen... .^ _.    _^654  654 

Dec,  this  week.  £529      Dec7 17  wec««.  £27276 
Taff  Vale.m 

Week  ending  Oct.  27         '      1907.        o  19067 

Passengers,  etc £4.760'       £4.482 

Goods,  etc 16.451;        15.520 

Totalforweek  £21.211       £20.002 

Aggregate  for  17  weeks  .  £348.158     £332.821 

Milesopen 12412  12414 


Inc.  this  week.  £1.209     Inc.  17  1 


ek«.  £15.537 


,,, ^^  V  ,"  E^"-*''»"0!<».-a  The  receipts  for  the  corresponding  is.nod  Instycar  are  adjii«t«-l  to  the  actual  fiinirea.     h  Includes  the  receipts  of  the  Vale  of 

2?.^r?i°^;  ,  ?••  f  D'X'k  dues.  4c  are  included  in  this  returr.  .the  alwre  hgnres  do  not  include  the  receipts  of  any  of  thoCom,«nj-s  Joint  Lines.  .  Eiclo- 
SJ  N  J  *  m'lM  Joint  lines.  /  Eiclusive  of  1.T6J  miles  Joint  Lines.  ,  Includes  JW  miles  Joint  Lines  (G.fJ.  proportion).  h  Includes  !M6  mile.  Joint  Lines 
(tl.N.  proportion).  .  Includes  the  receipU  of  the  Waterloo  ana  CUT  Railway  1  Including  the  reccipU  of  the  Canal.  «  Railway  306  miles.  Canal  118  miles. 
.1.         _= ,v  T.-.,.  -.,  »..f .— ,..j.J        n  Including  Similes  jointly  worked  with  O.C.B. 


I  Includes  steamboat  receipts  and  tolls. 


Penarth  Dock  and  Baiiwar  included. 
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BRITISH    AND    IRISH    RAILWAYS,    &c. 


Railway. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate  to  date. 

1907. 

1906. 

Wk.  or  Month. 

1907. 

1906. 

1907. 

19C6. 

Baker  St.  &  W.I 

41 

31 

Oct.  26 

«  2,703 

£1,765 

1    £10,000 

£24,675 

BelfastACo.  D.' 

HO 

80 

Oct.  25 

2,411 

2,358 

1       69,203 

60,005 

Brecon  &Mer.., 

61 

61 

Oct.  27 

2,279 

2,214 

1       39,3f8 

37,359 

Ch.  C.  Eu.  A:  H. 

~i 

— 

Oct.  26 

2.715 

— 

1       43.230 

^- 

Oleator*  Work- 

■m 

m 

Oct.  26 

1,343 

1,311 

1       22,430 

20,981 

Cock.  Kes.  4  P. 

3U 

an 

Oct.  26 

835 

726 

I       17,695 

17,166 

Cork  B.  4  S.  C. 

103 

103 

Oct.  25 

1,717 

1,689 

1       34,860 

33,905 

Ok.B'rck.  4P. 

m 

61 

Oct.  25 

296 

273 

i         9,694 

10,222 

East  London...! 

Hi 

August. 

3,769 

4,273 

(         — 

_ 

Q.N.  and  City 

w 

Oct.  26 

1,729 

1,834 

1       27,513 

28,128 

G.N.,Pic.,4B. 

9 

Oct.  26 

4,610  1 

— 

68,190 

— 

lUeof  Man   ...' 

4GJ 

m 

Oct.  26 

714 

65S 

36,971 

35,738 

iBleof  WiRhc... 

141 

14} 

Oct.  26 

558  ( 

627 

16,861 

16,512 

iBlBof  W.Cent. 

21f 

UIJ 

Oct.  26 

604  , 

656 

13,542 

l.'j,328 

Mane.  Canal  ... 

September. 

41,586  1 

39,030 

377,100 

354,723 

M'port  4  Car., 

411 

411 

Oct.  26 

2,403  : 

2,492 

42,251 

41,769 

Mersey    1 

41 

41 

Oct.  26 

1,828 

1,707 

31,094 

28,853 

Mid.iS.W.Jn. 

61 

Oct.  27 

1,585  ' 

1,396 

31.735 

32,326 

Neath  4  Brecon 

— 

— 

Oct.  26 

1,456 

1,280 

1        24,617 

20,9(8 

Port  Talbot   ... 

— 

— 

Oct.  27 

2.7S0 

1,962 

39,593 

33.488 

Rhon.  4S.  Bay 

31 

31 

Oct.  27 

2.107 

2.2St 

1      «.on5 
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FOREIGN   AND  COLONIAL  RAILWAYS. 

Latest  Samings  Beported, 


Alcoy  4  Gand, 

Algecir.a8  

Ang.-Ch.  Nit.  n 
Antof.  4  Bol 

Arg.  N.E 

Assam-Bengal  c 

Ben.  &  N.  W. 
Benp.-Dooars  c 

Extensions 
Benpal-Nag, 
BU.  RiT.  4  C.  n 

Bolivar < 

Bom.B.4C.l.. 

State  Lines...! 
Braz.  Gt.  Sn.  d 
•B.  A.  4  Pao.a 
B.A.B.  4C.A.a 
tB.  Ay.  at.  S.  n 
B.  Ay.  West,  o 
Borma  c 


Can.  North,  b 
Can.  Pacific  b 
Central  ITrug.  a 
Bast.  Exten.  a 
North.  Ext.  a 
West.  Elten.a 
Cordoba  Cent.a 
Cent.  N.  Sec.a 
N.W.  Argen.a 
Cord.  4  N.W.  h 
Cord.  4  Rob.  a 
Costa  Rica  a... 
Cuban  Centrala 
Del.Um.4K.  c 

Demerarab 

Berbice   b 

West  Coast.. .6 


Eutrc  Rios  a... 
G.Tk.of  Can.a 
Can.  Atl.  ...a 
G.  T.  West,  a 
Dt.  G.H.4M.a 
Gt.  Ind.  Pen.  o 
G.W.ofBraz.  .i 
H.H.  Nimm'sc 
Hyder.  God.  o 
Indian  Mid.  c... 
Inter,  of  Mes.fc 
La  O.  4  Car.  a 
Leopoldina  ...a 
Lima  a 

Madras  a 

Manila  b 

Mashonaland  a 


Me 

Mex.  South.  ...I 
Mid.  Unipuayd 
Nassi  o-Oscar.  (i 

Nitrate  n 

N.W.of  nruR.!. 
Ottoman  a 

Parag.  Cent,  a 
Peruv.  Corp.  b 
Pir.-Ath.-Pel.  h 
PtiertoC.4V.a 
Queb.*L.St.J.i. 

Rhodesia o 

Hohil.4  Knm.  c 
Luck.  Bar.  ...c 
Salvador    h 


2.601 
1,111 
1,340 


Wk.  or  Month.,    1907. 


Oct.  26 
Oct.  19 

September. 

September. 
Sept.  27 
Sept.  28 


8,500 
i  37,4.54 
15,150 
77,583 
2,391 
1,12,303  i 


Aggregate  to  date. 


FOREIGN    AND    COLOmAL—Oontinued. 


Railway. 

Mileage.         Latest  Barmngs  Reported. 

Aggregate  to  date. 

1907.1  1906.  |Wk.  or  Month. 

1907. 

1906. 

1907. 

1906. 

San  Paulo  a  ... 

llSjl     118ji       Oct.  20 

35,901 

56.074 

_ 

_ 

Sn.  Mahrattac 

1,733}  1,7221        Oct     5 

i.  14,856 

2,01.226 

32.42,884 

27,57,087 

Sthn.  Punjab  c 

425  :     425 

Oct.  19 

75,650 

77.438 

13,26,325 

9,99,483 

Ludha.  Ext.  <■ 

155  :     155 

11,780 

12,335 

2,59,030 

2.13,402 

South  Indian  c 

1.131 

1,131 

Sept.  28 

2,56,189 

2,37.978 

34,70,081 

32,58.986 

Taltal  a 

153 

143 

September. 

17,790 

15,637 

53,452 

46,240 

Temiscouata   h 

— 

^ 

September. 

16,164 

14,000 

Un.  Rys.HaT.fll 

660 

641 

Oct.  26 

11,293 

13,913 

213,988 

212,003 

Drue.  North,  a 

72J       7211         July. 

1,741 

2,009 

1,741 

2,009 

Well.  A  Man.  n 

—          —     |4wk8.Junel5 

10,857 

9,387 

— 

W.  of  Havanaa 

125  I     125  1       Oct.  26 

5,005 

4,231 

96,170 

66,684 

W.P.4Ynkon6| 

—     t    —    ,'9daysSept.  30 

114,829 

68,526  1 

.^m 

Zat.4HnelTaal 

113 

113 

September. 

11,680 

12,631  1 

111,582 

96,069 

UNITED    STATES    RAILWAYS. 

Jlileage.    i      Latest  Earnings  Reported.    I  July  1  to  Latest  Date. 


1907.  I  1906.  Wk.  or  Month..    1907. 


Alab.  Gt.  Sth.  310  |  310 
Ala.N.O.T.iP.  528  i  528 
Atc.Tnp.i.S.F^  8,318  18,180 
Bait.  4  Ohio  ...  4,026  !  3,987 


1st  wk.  Oct.    »72,866  166,689 

September.    !  514,000  483.000 

August.       I  -93^90  7261*37 

August.       17724307  7181040 


$1,142,616  I  $1,050,840 


Cent,  of  Geor.  1,877  1 1,S45     1st  wk.  Oct.  I  256.500  ■  235.100 


74,265 
3,143 

89,644 


Sept.  28       11,91,360  i2,33,616  ; 
July  1-Oct.  5        —  — 


2,543 
1,016 
1,340 


Oct.     5 

Sejitember. 

August. 

Oct.  26 

September. 
Oct.  26 
Oct.  26; 
Oct.  27  J 
Oct.  27 
Sept.  28 


July. 
Oct.  £0 
Sept.  21 
f)ct.  26 
Oct.  26 
August. 


i4,94,253  15,17,000 
i  7,407  ,  10,032  I 
'  3,469  '  3,401  I 
'2,99,090  1:>,51,000 
;4,25,000  14,62,000 
26,000      .■50,500 


55,953 
79,548 
74,114 

34,806 
2,88,153  12, 


54,471 
86,404 
72,999 
32,44S 
,196  I 


8,235 
2,050 
1,474 
1,377 
3,510 
7,825 
1,950 


44,957 
11.521 
3..'i5e 
2,713 


1669000  11533000 

6,025  6,184 

5,S25  — 

4,317  3,415 

7  days  Oct.  21  148,394  1 145.203 

10,965  9.667 

27.2.30  24,0.'3 

7.462  5,S72 

11669(0  1146112 

8,817  '   12,836 


9,954 
2,35(1 
1,643 
1,401 
3,670 
8,3!-5 
l,t-35 
37,375 
4,280 
7,021 
4,689 
37,700 
12,161 
3.402 
2,324 


Oct.  26 
Oct.  13 
August. 
Oct.  26 


Oct.  26 
Oct.  26 
3.55  j  July  1-Oct.  5 

1,126  Oct'.'  26        2,25,400  '2,09,633 

7.36   7  days  Oct.  21:153,800  ■  123,ac0  . 

23  I  September,  i  7,C00  5,000 
1,460  I       Oct.  26       j  35,807      30,816 

■     April  15l     2,122        2,180 


171  3  ^ 

846 


11,83,814 

29,62,121 
1.32,461 
1,55,428 

63,78,000 
83,041 
6,870 

49,64,000 

80,00,000  i 
281,500 
920,522 

3,852,940 

1,086.796 
548,288 

30,18,467  I 

3,239,600 
24,911,000 
144,689 
27,466  I 
21,992 
19,314 
118,405 
329,545  ! 
100,475 

68.145 
73,286 
74,953 
6,16,063 
24,276 
6,388 
4,797 


64,287 

2,353,8i9 

I       157,629 

440.984 

128,5H9  ' 

,1,1 

11.33,833 
4,88,639 
36,41,879 
2,17.5,260 
'  60,250 
1,027.614 
9,75S 


740,080 

39,710 

10,85,218 

25,82,109 
1,04,916 
1,26,186 


Central  of  N.J. 

Ches.  and  Ohio  1,708  \  1,651 

Chic.  Gt.  West.      918  I     S18 

Oh.  Mil.  4  S.  P.  7,136  (6,829 

Cm.  N.O.  4  T.     336  I    336 

01.  Oin.  Ch.  4o.  2,536  1,861 


August. 

August. 
2d    wfc.   Oct. 

Juno. 
1st  wk.  Oct. 

August. 


2557130  2443068 

2667359  2201092 

161,871  189,386 

4879132  4773732 

170,275  151,852 

2471386  23662S7 


DenT.  4  Rio  G.  2,470  i  2,398  2d   wk.  Oct.  '  456,800  ,  426,400 

Erie 2,15112,150  August.         5083317    4514677 

lUinoU  Central  4,374  <  4,340  September.      4901554    4617543 

Louis.  4  Nash.  4,C63  ! 3,618  1st  wk.  Oct.    951,920  '  829,566 

1.4  St.  L.      799        612  2d    wk.   (Jet.      96,961      74,566 


£9,03,000  ll  M.St.P.  S.S.M.  1,829  ,1,530     lat 


91,815  ( 

6,395 

51,62,000 

73,92,000 

279,900 

831,20-3 

3,754,083 

1,112,4*5 

584,981 

33,54,543 

2,39o,3C0  i' 
22,756,000 
132,652 
23,722 
22,294 
19,921 
146,615 
326,850 
99,815 

70,020 
55,717 
83,025 
6,14,567 
22,666 
5,703 
4,953 


2,187,625 
144,648 
396,766 
124,.377 


10,35,218 

5,31,654 

28.70,344 

2,C36,83C 

57,750 

934,180 

10,790 


Miss.  Kan.  4  T.  3,043  13,072 

Nat.  of  Mexico  1,600  '  1,463  2d 

N.Y.0.4H.  R.  3,515  13,490  August. 

N.Y.  Ont.  4  W.     548  I    448  August. 

Norf.  4  West.  1,833    1,723  August. 

Northern    Pac.  5,315    5,262  August. 


Oct.    309,258  288,049 

S264420  8623508 

899,256  845,605 

3057236  2528814 

6780878  5911919 


St.  Jos.  4  G.  I.  312  I     312         August. 

St.L.4  8n.  Fr.  5,074  ,4,217          August. 

St.  Louis  S.W.  1.451     1,304  2d    wk.   Oct. 

Southern 7,195    7,374  l»t  wk.  Oct. 

Texas  4  Pacific  1,826  1 1,727  2d    wk.   Oct. 

Vk.  Sh.  4  Pac.  170       170  September. 

Wabash   2.517    2,517  3d    wk.   Oct. 

Whl.  4  L.  Erie  442        442  Isl   wk    Oct. 


173.612  153,691 

4670790  394«867 

215,467  210.833 

1182814  1078549 

315.675  3C9.475 

13S.310  123.431 

,  596,536  681,367 

141.933  122.538 


3,283,050 
6,100,786 
5,067,511 
2,6.30,305 
60,548,554 
2,476.067 
4.783,849 


1,252.061 
3,501,352  I 
4,512,948  ! 


4,746.258  4,149,128 

18,033,738  ;  16,352,730 

1,726,403  1,652,875 

6,925,826  ',  4,930,182 

13,912,-143  11,C(K},815 

320.192  I  296,410 

9,046,962  I  7,4-a,675 

3,164,238  I  2,831,i-97 

16,093,836  :  14.773,874 

1,362,356  I  3,893.012 

408.347  369.396 

8,605,662  8,373,882 

1.943,446  1.626,544 


3,112,048 
4,657,569 
4,129,002 
2,727,817 
69,423,053 
2,291,693 
4,508,651 


1,144,518 
3,613,916 

3,789,217 


WOBEINQ    STATEMEIfTS. 

Gross  Earnings.        || 


..Aug. 


..Aug. 


Oct.  26 
Oct.  26 
eptember. 


Sept.- 

—  'I      August. 
291  '  Oct.  1  to  15 
111  ;  September. 
3201        Oct.  26 

155  I       Oct.  26 

7971;  September. 

—  August. 
34  September. 

—  I  September. 
.—     I       August. 
119         Sept.  28 

100  I   Oct'.' 26 


27.23i 
27,576 
17,S91 


6,605 
6,248 
28,256 
18,600 
11,591 


24.597 
22,369 
17.871 


6,064  ,' 
28,738 
20,642  i 
11,435 


1,710 

1,670 

836,375 

584,750  . 

649,264 

647,869  ' 

3,C00 

2.000 

65,604 

62,455 

35,29It 

38,492 

25,333 

24,782  1 

43,691 

27,036 

18,250 

8,750  I 

2,401,600 
1,101,460 
16,627 
41,912 
456,523 
61,300 
138,682 

29,977 
2,370,S76 
4,0'2,718 

24,260 
471,220 

2,77,730 


2,173,900 
1,011.725 
1.S694 
43,931 
454,384 
64,346 
149,475 

25,583 
1,847.525 
3,983,023 

32,085 
418,624 


Alabama  Great  Southern 

July  1  to  A.ig.  31    ... 
Atch.  Top.  4  Santa  F^     . 

July  1  to  Aug.  31     

Baltimore  and  Ohio  Aug. 

July  1  to  Aug.  31    

Canadian  Northern Sept. 

July  1  to  Sept.  30  

Canadian  Pacific  Sept. 

July  1  to  Sept.  30    

Denver  and  Rio  Grande Aug. 

July  1  to  Aug.  31    

Erie    Aug. 

Julv  1  to  Aug.  31    

Illinoi?  Central  Aug. 

July  1  to  Aug.  31    

Louisville  and  Nashville Aug. 


1907. 


$363,604 

727,172 
7,9SS,S90 

16,928,445 
7,724,507 

14,976.210 

758.300 

2.618,200 

8,423,000 

20.4J1.000 
2.120.362 
4.147.699 
5.083,317 

10,021,156 
4,786,501 
9,434,856 
4,426,453 


July  1  to  Jug.  31     ;      8,552,490 


..Aug. 


Minn,  and  St.  Louis  . 

July  1  to  Aug.  31    .. 
Minn.  St.  P.  4  S.S.M.  ... 

July  1  to  Aug.  31    .. 
Miss.  Kan.  &  Texas  

Julv  1  to  Aug.  31     .- 
New  Yo'rk  Ont.  4  West. 

July  1  to  Aug.  31    .. 
Northern  Central  

Jan.  I  to  Aug.  31     ... 
j  Phil,  and  Reading 

July  1  to  Aug.  31    .. 
Coal  and  Iron  Co 

July  1  to  Aug.  31     .. 
Total  both  Companies 

July  1  to  Aug.  31     1    13,691,805 

Rock  Island  Sys Aug.  I      5,647,135 

July  1  to  Aug.  31    I    10.726.285 


3*6.009 
706,823 
1,021,935 
2,116,826 
2,288,414 
4,512,949 
889,256 
1,726.403 
1,257,936 
8,781,745 
4,085,996 
7,852,156 
3,883,510 
5,839,649 
6,969,506 


1906. 


St.  Jos.  and  Gd.  Isl Aug. 

July  1  to  Aug.  31    

St.  Louis  4  San.  Fran.    Aug. 

July  1  to  Aug.  31 
Southern  Railway 

July  1  to  Aug.  .31     

Wabash     Aug. 

July  1  to  Aug.  31    ' 


..Aug. 


173,612 
320,192 
4,670,790 
9,046,962 
5,023,940 
9,909,141 
2,602,303 
4,913,161 


$335,331 
654,093 
7,261,437 
13,932,255 
7,181,040 
13,725.686 
624,460 
1,823,100 
6,153,000 
18,291,000 
1,779,564 
3,434,087 
4,614,677 
8,875,702 
4,4?6,260 
8,828,396 
3,967,325 
7,670,847 
347,9.39 
666,514 
1,055,813 
2,138,789 
1,940,863 
3,769,217 
845.505 
1,652,875 
1,058,036 
7.512,545 
3,505,125 
6,679,453 
2,237,090 
4,383,217 
5,742,215 
11,067,670 
5,036,627 
9,430,335 
163,691 
296,410 
3,940,867 
7.482,675 
4,643,765 
9,123,560 
2.5C5,.541 
4,780,882 


Net  Earnings. 


1907. 


1906. 


$45,495 

117,974 

2,384,461 

4,975,331 

3,664,327 

4,963,915 

209,100 

787,600 

2,161,000 

7,228,000 

731,091 

1,472,491 

1,438,140 

2,951,127 

981,306 

2,090,606 

1,356,177 

2,390,967 

108,874 

239,227 

368,257 

774,632 

900,238 

1,825,333 

399,484 

723,446 

364,376 

1,723,893 

1,589,285 

3,122,325 

190.407 

337.823 

1.779,692 

3,460,148 

1,533,560 

2,629,360 

78.827 

140.422 

1,246,813 

2,368,761 

934.153 

1,740,263 

1,038,109 

1,778,086 


$71,239 

139,323 

2,932.850 

5,398,040 

2,672,611 

4,869.470 

206,600 

604,600 

2,433,000 

7,272,000 

661.247 

1,198,007 

1,349,542 

2,656,161 

1,214,323 

3,373,621 

1,202,573 

2,290,151 

150,854 

272.866 

460,396 

1,029,623 

761,812 

1,429,549 

339,334 

673,127 

332,076 

1,740.792 

1,366,974 

2,577,625 

110,23! 

129,920 

1.477,205 

2,707,545 

1,758.600 

3.033.177 

67,935 

122,818 

1,421,838 

2,560.885 

1.119.128 

2,055,880 

895.986 

1.642.626 


a  Earuings  reported  in  poonds.  b  in  dollars,  c  in  rapeea.  d  in  milreia,  e  in  reis,  g  in  orowas. 
•  Includes  Argentijoe  Great  Western  and  Trauaandine  receipt: 


drachmas,  i  in  pesetas,  j  reduced  to  gold.  It  in  Mexican  doliarfl. 

t  Incladittiz  Ensen^ula  Section,  3.  Coaat  Lt3iea,  4c.       X  ^^  seetions. 
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THE  STOLZENBERG  SYSTEM 

OF 

FILING    &   OFFICE    ORGANISATION 


Stolzenberg   Roll-top   Desk.    No     L~6 


Has  everywhere  achieved  remarkable  successes  on 
account  of  its  simphcity  and  adaptabihty.  Tlie  most 
promment  lirms  of  the  day,  as  well  as  his  Majesty's 
C.overnnient,  are  enthusiastic  in  its  praise.  The  following 
are  satished  users  :- 

THE    rXION    CASTLE   STEAMSHIP  CO. 

THE  MIDLAND   RAILWAY. 

MESSRS.  MARSHALL.  SONS  .vfc  CO.,  of  Gains- 
borough. 

The  underlying.;  principle  of  our  method  is 

ONE     MATTER— ONE    FILE, 

or,  when  correspondence  is  being  dealt  with,  one 
Correspondent,  one  File.  Thus  complete  refer- 
ence can  at  all  times  be  made  to  any  case  without 
the  necessity  of  handling  irrelevant  papers. 

CLASSIFICATION 

>--'■.'■"  is  cllccted  by  tiic  ingenious  use  of  six  simple 
colours  ;  this  is  a  necessity  where  a  great  number 
of  files  are  in  use  at  once. 

STORAGE.  "" 

l--liicient  accommodation  for  the  files  is  provided 
by  om-  specially  designed  cabinets,  which  are  on 
the  building-up  plan.  These,  used  in  conjunc- 
tion with  the  colour  scheme,  render  the  location 
and  selection  of  any  file  the  matter  of  a  moment 
only. 

STOLZENBERG  OFFICE  FURNITURE. 

CAREFUL  STUDY  of  modern  requirements  has 
evolved  the  Siol/cnberg  type  of  Ol'lice  Tables 
and  Desks,  and  their  design  is  marked  by  many 
original  and  distinctive  devices  making  for 
increased  efficiency. 

OUR    ROLL    TOP    DESKS  in  p.irticular  exhibit 

ni.my  signs  of  our  s|icci.il  regard  for  present- 
day  needs.  Tiic  wi  iting  surface  is  so  .irranged 
•  that  it  may  be  drawn  forward  nearly  a  foot,  thus 
bringing  everything  upon  it  well  to  light.  The 
-  -  ordinary-  drawers  have  been  replaced  with 
specially  designed  Roller  Shutter  Fitments  in  the 
hglit-hand  pedestal,  using  every  available  inch  of 
space  ;,  and  in  the  left  the  drawers  arc  of  s]iecial 
desi-^n  t"  contain  ^talioneiv,  b  ,nks,  etc. 

IN  THEIR  CONSTRUCTION  nothing  but  the 

very  liuest  material  has  been  employed  ;  the 
whole  of  the  back  and  sides  being  arranged  upon 
the  small  panel  system,  thus  entirely  obviatii  g 
anv  distortion  through  warping,  etc.,  and  ren- 
dering the  desks  absolutely  invulnerable  to 
variations  of   temperature,  climate,  etc. 

Let  us  send  you  our  special    list   of  furniture 
T.K   ■ 


THE     STOLZENBERG     PATENT     FILE     CO., 

50-53.     BISHOPSGATE     STREET    WITHOUT.     LONDON,    EC. 
ALSO  AT  GLASGOW,    NEWCASTLE-ON-TYNE,    MANCHESTER. 
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STEVENS   AND  SONS, 

Darlington     Works,    Southwark    Bridge    Road.     Loudon:     and 

Signal    Works,    New    City    Road,    Glasgow. 


PATKNTEES     AND     MANUFACTURERS     Of 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

Of  the  MOST     API'ROVliD     DESCRIPTION  ;  »Jao  Erery  Descriptiou  of 

SEMAPHORE    AND    DISC    SIGNALS, 

EN     EITHKR    IRON,     STKEL,     OR    WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A    STOCK    OF    ALL    KINDS     ALWAYS    KEPT    ON     HAND. 

OoBtTMton  to  th«  Principal  Railways  in  the  United  Kingdom  ;  also  th«  Contmwt,  India, 

America,  and  ttto  Celonies. 

WHOUGHT    AND    CAST    lEON     QERDER    BRIDGES,     &o. 
GAS     ENGINEERS,     &c. 


Registering  Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c 


Glazing 


MELLOWES    "  Eclipse "  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  MX  DtSCRIPTIONS. 

Al.s<i;utely  Imperishable.  No  Putty  or  Asbestos. 
M1II10U8  of  Feet  tiieil  for  the  Principal  Eailway  Com- 
jiauica  and  others.     All  Work  Giiaranteed. 

List  0/  Work*  (uid  all  Parltcidars  from 

MELLOWES    &    CO.,    Ltd., 

Shiiricld.Eng..S2S.  VlcloriaSI..  Heslminblcr.  London. SW 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Macliinery, 

Rock  Cru.shers.  Sand  and  Stone  Washers, 

Ar..   adopt... 1   by    llu,    LEADING   CONTRACTORS   nnt)   TEN   OF   THE 
LARGEST    RAILWAY   COMPANIES   for   Ballast  and    Concrete  Work. 

s.„,  M.KK».    W.  H.  BAXTER,  Ltd.,  LEEDS.  ■■  KJ^I^fnl^^'uc^. 


READ    THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  he  6ad  at  all  Railway 
bookstalls. 


Subscription— Art  Edition,   3/6  pe 
Ordinary         ,,  2/6 


Paddinglon   Station,  London 


Of    Interest     to    all    who    follow 
the  workings   of    our  Railways. 


GREAT 
RAILWAY 

Published   Monthly. 


Oi»«*?*<» 


CENTRAL 
JOURNAL. 

Fully  Illustrated. 


SUBSCRIPTION  RATES  j  ^•,^p-;-"ETtKr3'i":: 

Addrkss — 
THE  EDITOR,   Central  Station,  Leicester. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAF  WORKS,  SHEFFIELD. 

90,  Caiia«i  Street,  City. 
N,  DA:  16,  SUte  Street 

spring  steel, 
:ast  steel  forcings, 
picks,  hammers,  tools. 
CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


Londan.  PnnUd  i.jr  the  Piopnelo 


Burleigh  Street,  WC.  and  Published  liy  JAS.  W.  CofKlfVAV.  at   12.  Nnrfoll;  Street.  Strand  — Saturday.  November  2.  1907. 
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The 


WESTINGHOUSE    BRAKE 


N.E.R.   Goods   Train  fitted  with  the  Westinghouse   Brake. 

STANDARD  ON  MORE  RAILWAYS  THAN  ANY  OTHER  BRAKE 

Manufactured    by 
THE    WESTINGHOUSE    BRAKE    CO.,     LTD., 

at   their  Works,    82,   York   Road,    King's  Cross,    N. 


A  new  alloy  manufactured  trom  metals  chemically 
combined    under    a    secret  process,  producing   excep- 
tionally high  qualities,  specially  applicable  where  great 
^^-pii^      -"^  ■  .      ^^^-^^KW''"'         strength,  durability,  and  resistance  to  many  acids  or  the 
"""^jS^  (AN^    f^£^  action  of  sea-water  is  desired.      Non-corrosive  ;   highly 

ductile  ;  very  tenacious  ;  Polishes  equal  to  Silver  ;  Strength  exceeds  that  of  steel  ;  of  great 
Durability  ;    Unaffected  by  many  Acids  and  Sea  Water. 

d  For  Railway  Carriage  Work,  Sanitary  and  Water  Fittings, 
Ships'  Cabins,  Castings  of  every  description,  Boiler  Stay  Rods, 
Solid    Drawn  or    Brazed  Tubes,    Rods,  Wire,  Sheets,  etc.,   etc. 

Messrs.  Kirkaldy's  test  of  Tube  gives  tensile  strain— 42  tons  per  square  inch ;  bursting  pressure  : 
3,645  lbs.  per  square  inch.  "SILVO "  .M.\NC;.\NE,SF:  BRONZF,.— Messrs.  Kirkaldys  test  gives  a  tensile 
strain  402  tons  per  square  inch,  and  an  elongation  of  41  per  cent,  in  2  inches— the  highest  test  on  record. 

Compare   these   tests  with   the    tests    of  other   metals    which    are    or    ever    have    been    made. 


Descriptive  Circular  of  "Silvo"  Mclah  post-free  from  the  Sole  Manufacturers, 

The  British  Bronze  and  Silvo  Metal  Co.,  Ltd., 

late    TMh     lilRMINQHAM      FOUNDRY    CO. 

London   Offices:    34  OLD   BROAD   STREET,    E.G. 
Works:     PRITCHETT    STREET,    BIRMINGHAM. 


«.  ,   f**Bi«roco,    London.** 

I  "  USMOTIC,    BlKUIMOKAM. 


Teleiftiont: 
*797   Cektial,   Los 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS, 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS- 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

TMROUOM    FARES.     LONDON    TO    JOHANNESBIIRQ,     via    NATA 


1st  Class       2n(l  Class  ,    3rfl  Cla 


By  Mail  Steamer  and  Rail    

By  Intermediate  Steamer  and  Kail  

By  Bucknall  Bros.— Steamer  and  Kail... 

By  Billiard,  King  &  Co.    „      „        „ 

By  J.  T.  Eenuie,  Son  &  Co.— Steamer 
and  Bail 

By  J.  T.  Eeniiie,  Son  &  Co.— Interme- 
diate and  Rail    


£  n.  d. 
33  19  0 
30  16    0 


35    4    9        26    0    0 


DURBAN  is  the  most  expeditious  distributing  Port  for  Merchandise 

to  the  TRANSVAAL  and  ORAXGE  RIVER  COLONY. 

THROUGH     GOODS     RATES 


tn  DURBAN    .ind   principal  Sta 


TRANSVAAL  and 


ORANGE  RIVER  COLONY. 

•  i  I?  i    s 

J  go  .3 

o         E  .  5P 


Johannesburg  , 

Pretoria  

Kroonstiid 

Winbnr^     

'Bloemfonteiu 

*Fick8biirg 

"Modderpoort 


lllOlb. 

, 

d. 

7 

K 

« 

V, 

K 

n 

6 

9 

6  10 

fi 

1 

6 

6 

4  5 
4  10 
3    7i 


3  8 

4  2i  I 

2  10»  I 

3  6    j 
3    4J 

2  11 

3  3 


s.  d. 
3  2 
3  5 
2  7 
2  lU 
2  9 
2    5 


i-i\lodderpoort  Line,  which 
shortly. 


to  be  opt 


All  kinds  ot  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  Cd.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wh.arfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  arc  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  Westminster,  London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

M.iy,   1907. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 


MANUFACTURERS     OF 


STEEL  BY  THE  "SIEMENS" 

A.\D 

"BESSEMER"  PROCESSES. 


MAKERS  OK  TYRES,   AXLES,  and   SPRINGS 

for  Railway  Locoiiiolivcs,   l.;ailway   Cani.iycs,    and   \\'.is'>ns. 
and  .also  for  Electric    Cars. 

SPECIAL  GUARANTEED  SPRING  STEEL 

for   K.iilw.iy   Locomotive,  CuTiaye  and  W'aj^on    Spring's,  and 
for  R.iad  Van,  Dray  and   Lurry,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

SUFFOLK  HODSE,  5,  LAURENCE   POUNTNEY  HILL. 
CANNON    STREET,    E.C. 

rch-pnt'ln.    A,l,lu-.vs: 
"BAYLEV,  SHEFFIKI.D;  ■  "  BALI,  LONDON." 


Something  Unique 


IN    THE    WAY    OF 


Free  Accident  insurance 

is   provided  by    The    Railway    Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto  Free  Accident  Pohcies  have  been  available 

only  for  "  ticket-bearing  and  fare-paying  passengers," 

but 

"THE    RAILWAY    TIMES" 

je.2.000    INSURANCE    SCHEME 


who    hold    privilege   tickets  or  passes    entitling   them 
to  travel  free. 


A    Railway   Manager    says:     "I  think  your  Insurance  for 
Railway  Officials  when  travelling   on    passes  is  a  want  supplied." 


A   Policy  is  presented  to  ever>'one  sending  a  year's    subscription 
(Twenty-five  Shillings)  to 

"THE    RAILWAY   TBR^ES," 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.C< 


November  9.  do;.] 
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WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 

BIRMINGHAM. 

Makers   of 

GALVANIZED 
SIGNAL 
PULLEYS 

AND 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 


SELIG,  SONNENTHAL  &  CO. 

SuLE      MAKEHb   '  OF      THE 

PATENT   PORTABLE   HAND  CRANE. 

with  Automatic   extending   and  Receding  Jib, 

For-  loading  and  unloading  covurod  railway 
and  other  wagons,  the  extending  arm  being 
able  to   reach  goods  in  any  part  of  same. 

U, „/,•,'.•  ■,  .s,  ,v,  A. /,//,-,  ;i,,„„/  ,0  ■-■!■'■ 


'm 

Bfijl 

Hr 

- 

>r" 

— -gg 

B 

\ 

1 

1 

1 

I-'ir  wai chouse   purposes  where  goods  1.  , 

laid  down  in  different  places  from  centre  "I  cr.ini.-. 

The  Jib  is  run  out  and  in  by  the  same  handle  as  used  for  raising 
and  lowering  the  !i>a<l     The  |ib  can  he  ^wiini;  around  a  complete 

85,  Queen  Victoria  Street,  London,  EX. 


Established   1868. 


HEAD    I  Tolepho 
OFFICE  (  ,, 

WORKS   1 


2866     LONDCN     WALL. 
11489     CENTRAL. 

837   EAST  (STRATFORD). 

"Y   (LEICES  '  ER) 


PATENT  VICTORIA  STONE 


isivfly  by  Great  Eastern, 
Railway  Companies   for 


L.iici  on  London  Stations  for  over  20  years,  .and  is  used  ext 

Great   Western,  Nortli  London,  Great  Central,  and   otlie 

Platform  Cooing  and  Paving,  &i 

ALL   KINDS   OF  ARCHITECTURAL  WORK  TO   MATCH   PORTLAND   AND   RED 
AND     YELLOW    MANSFIELD    STONES    AND     OTHER     PLEASING 


THE    PATENT    VICTORIA    STONE    COMPANY, 


COLOURS. 
I  II)..  AMI   RIDKH). 


Head  Offices:    lO,  II,  12.  &  13,   HAMILTON  HOUSE,    BISHOPSGATE  STREET  WITHOUT,  E.C. 
(Works:  STRATFORD  MARKET,   ESSEX,  and  CROBY  QUARRIES,  LE  iCESTERSHIRE. ) 

THE  COMPANY  ARE  NOT  CONNECTED  OR  ASSOCIATED   IN  ANY  WAY  WITH    ANY  COMBINATION   OF   ARTIFICIAL  STONE   MANUFACTURERS. 


Taylor's  Patent    Shunting    Levers. 

■  Reversers,"    "  Run-throughs,"    '■  Fast-locks.' 


Run-throughs," 

USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INDISPENSABLE   FOR  COLLIERIES 
BREWERIES     i    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,   Ltd., 
29.  REGENT  STREET.  LONDON.  S.W. 

Toteg.  :   SWITCHES.    LONDON 
Tel      7200    GERARD. 


CRUCIBLE   STEEL    MANUFACTURERS. 


ool  Slid 
iwisiDnlK 


C-l 


O.H.  Steel  liafs  and  T  (»i  .iriiiijs,  Cast  Steel 
Saws  and    Files. 

LStO  I.N  THE   PRINCIPAL  RAILWAY 

AND  (lOVHRNiMENT  WORKSHOPS. 

SHEFFIEI,D-Fnrraces.  Forge.  EollinK  Mills.  Works,  and  Offices. 
LONDON  OFFICE-Caxtcn  House.  Westminster.  S.W. 
MANCHESTER  AGENCY    BRYDON  U  CO.    19.  Victoria  Bnildinps. 
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TENDERS      INVITED. 


Burma    Railways    Company, 
Limited. 

THE    Board  of   Directors  of  the  Burma 
Railways    Compauy,   Limited,  are    prepared    to 
receive  TENDEES  for  the  SUPPLY  of  ;  — 

(A)  GIIN-METAT.  INliOTS. 

(u)  FENCING  MATEEIALS. 

|,)  WO071  SOREWS.  NAILS,  etc. 

(n(  GALVANISED  STRAND  WIRE  for  FENCING, 

(E)  SPRING  STEEL, 

Specificationn  and  Forma  of  Tender  can  be  ol'tained 
at  the  Company's  Offices,  19i\  Gresbam  House,  Old 
Broad  Street,  B.C. 

For  each  Specification  (a)  and  (i;)  a  fee  of  2O3  ,  for 
each  Specification  (i),  (n)  and  (k)  a  fee  of  10s,  will  be 
cbareed,  which  will  not  be  returned. 

Tenders,  enclosed  in  sealed  envelopes,  and  endorsed 
''Tender  for  Gun-Metal  Fittings,"  or  as  the  case  may 
be,  must  be  delivered  not  later  than  Noon,  as  follows;  — 
Gun-Metal  Ingots  on  Tuesday,  12th  November,  190",  and 
the  remaining  Tenders  on  Wednesday,  l;fth  November, 
1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order  of  t>>e  Board, 

W,  HOME,  Managin?  Director. 

fith  November,  UI07. 

East   Indian   Railway. 

rpHE    East   Indian   Railway   Companv   ia 
X     prepared  lo  receive  TENDERS  for  the  SUP'PLY 


and  DELIVERY  of 

1.  LEATHER  BELTING.  HIDES,  etc, 

2.  OANVAS  and   BUNTING, 
,■!.  PAINTS,  etc. 

4.  BED  and  WBITE  LEAD. 

5.  COPPER  and  BRASS  TUBES, 
B.  WOOD  SCREWS,  NAILS,  etc. 

7.  TIRES  for  CARRIAGES  and  WAGONS. 

8.  AXLES  for  CARRIAGES  and  WAGONS, 

9.  SKELETON  WHEELS  for   CARRIAGES  and 

WAGONS, 
as    per   Specification    to    be    seen   at   the    Company's 
Offices. 

Tenders  are  to  be  sent  to  the  undersigned,  not 
later  than  Twelve  o'clock  Noon,  marked  *'  Tender  for 
Leather  Belting,  etc.,"  or  as  the  case  may  be,  for  Nos.  1 
to  5  on  Wednesiiay,  the  '20th  day  of  November  iustjint, 
and  for  Nos.  6  to  9  on  Wednesday,  the  '27th  idem. 

The  Company  reserves  to  itself  the  right  to  divide 
the  order,  also  to  decluie  any  Tender  witliout  assigning 
a  reason,  and  does  not  bind  itself  to  accept  the  lowest 
or  any  Tender. 

For  each   Specification  a  fee  of    £1   Is.  is  charged, 
which  cannot  un<lcr  any  circumstances  be  returned. 
By  order, 

C.  W.  YOL'NG,  Secretary. 
Nicholas  Lane,  London,  E,C., 
7th  November,  19117. 


Bombay    Baroda    and    Central 
India    Railway. 

THE  Directors  are  prepared  to  receive,  up 
to  Noon  on  Tuesday,  l:'th  November,  TENDERS 
for  the  SUPPLY  of  : - 

1,  WROUGHT  IRON  and  MILD  STEEL  BOLTS, 

etc. 

2.  METALS. 

X  SPRING  STEEL. 
Tenders     must     be     made    on     Forms,    copies    of 
which,  with  Specifications,  can  be  obtained  at  the8« 
Offices  on  payment  of    21s.  each   (which  will  not   be 
returned). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE,  Secretary, 
p"  Offices :  Gloucester  House, 

2,'3,  and  4.  Bi8hoT>si:ate  Street  Without, 
London,  E.C.,  7tb  November.  1907. 


Midland    Great    Western    Railway 
of   Ireland. 


CONTRACTS  FOB  1908. 


THE  Directors  of  the  Midland  Great 
Western  Railway  of  Iri'land  Companv  nre  pre- 
pared to  receive  TENDERS  for  tb.-  SUPPLY  of  the 
undermentioned  STOE  £■*.  T  he  Contracts  to  commence 
from  the  Ist  of  January  next,  aad  terminate  on  the  31st 
of  December,  1908:  — 


No.  of 
Form. 
1.  Barrows  and  Trucks. 

3.  Bolts,  Nuts,  Rivets,  & 

Bail  Fastenings. 

4.  Brass  &  Copper  'Tubes, 

Plates.  Sheets,  etc. 

5.  Brass  Cocks  and  Gas- 

fitfings. 

6.  Bricks,    Flags,     Tiles, 

etc. 

7.  Brushes. 

8.  Candles,  Soap,  etc. 

9.  Carriage  Fittings. 

10.  Do,      Trimmings, 

11.  Cements. 

12.  Clothing. 

13.  Copper,   Tin    (Ingots), 

Lead,  Gunbarrel,  etc. 

14.  Fog  Signals, 
1.5.  Gbiss. 

16.  India  Rubber  Goods. 


No.  of 
Form. 

17.  Iron  Castings. 
IB.  Do.  Staffordshire  Bars, 
PUites,  Wire,  etc. 

19,  Do.  Yorkshire  do. 

20.  Ironmongery. 

21,  Lamps  and  Fittings. 

22.  Leather  Goods, 
■23,  Lime. 

2t.  Oils  and  Tallow, 
2lA.  Oil  (Cr»OBOte). 
'25.  Ropes.  Canvas,  etc. 
2t).  Springs,      Sl«el,     and 
Fil»s. 

27.  Steel  Tyres,  Axles,  and 

Plates. 

28.  Timber,  etc. 
'.^9,  Tools. 

30.  Tool  Handles. 

31.  Varnish,    Paints,  Oils, 

'  33.  Waste  and  Wickins. 


Forms  of  Tender  can  be  obtained,  on  payment  of  6d. 
each,  from  the  Storekeeper,  General  Stores  Department, 
Broadstone  Station,  Dublin. 

Patferns  and  Samples  can  l>o  inspected  at  the  same 
place  on  and  after  1st  proximo,  between  the  hours  of 
10  a.m.  and  4  p.m.,  except  Saturdays. 

Contractors  cannot  be  allowed  to  tender  to  supply 
goods  to  their  own  pnttcriis.  nor  can  the  Company's 
patterns  be  sent  away  for  inspection. 

The  Directors  will  not  consider  any  Tender  unless 
furnished  on  the  Comp.any's  forms  ;  nor  any  Tender  in 
which  any  alteration  of  the  form  has  been  made, 

Tlie  Tenders  to  bo  sent  in  by  post,  sealed  and  endorsed 

on  the  envelope,  "  Tender  for  Stores,  Form  No, ," 

and  addressed  to  "  The  Chairman,  Broadstone  Station, 
Dublin,"  so  as  to  reach  him  on  or  before  10  a.m.  on  the 
19th  November. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order, 

E.  L.  BADHAM,  Secretary, 

Broadstone  Station,  Dublin,  29th  October,  1907, 


The    Great    Indian    Peninsula 
Railway  Company. 

rr^HE  Directors  are  prepared  to  receive 

A      TENDERS   for   the  SUPPLY  of  the  following 
SIORES,  niimely  - 
METALS. 

PLATE  AND  SHEET  GLASS. 
LAMINATED  SPRINGS,  etc. 
Specifications  and  Forms  oi  Tender  may  be  obtained 
at  th's  office  on  payment  of  the  fee  for  the  Specification, 
which  payment  will  not  be  returned. 

Tenders  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "  Tender  for 
Metals,"  or  as  the  case  may  be,  not  later  than  11  o'clock 
a,m.  on  Thursday,  the  14th  instant. 

The  Directors  do  not  bind  themselves  to  accept  th^ 
lowest  or  any  Tender. 

J.  I.  BERET,  Secretary. 
Company's  Offices, 

W,  Copthall  Avenue,  E.C., 

L.mdon,  rth  November,  l'.in7. 


Midland  Railway. 

TO  CONTRACTORS  AND  BUILDERS. 


'■pHE  Directors  of   the  Midland  Railway 

J^  Company  are  prepared  to  receive  TENDEES  for 
tliB  ERECTION  of  STATION  BUILDINGS  at  Halton, 
near  Lancaster. 

Plans  and  Specifications  may  be  seen,  quantities  and 
particulars  obtained,  on  application  at  the  Engineer's 
Office,  Derby  Station,  on  and  after  Thursday,  7th  inst. 

Seaed  Tenders  to  be  forwarded  by  post  to  the  .Secre- 
tary of  the  Way  and  Works  Committee,  Midland  Bail- 
way,  Derby,  not  later  than  9  a.m.  on  Wednesday,  13th 
inst. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender,  nor  to  pay  ajiy  expenses  attending 
the  same. 

ALEXIS  L.  CHAELES,  Secretary. 

Derbv,  November  4th,  1907, 


COMPANY     NOTICES. 


Madras    Kailway    Compauy. 

NOTICE  is  hereby  given,  that  the 
INDIA  OFFICE  aud  the  MADKAS  RAIL- 
WAY COMPANY  have  a^Tt-ed  upou  a  RATE  of 
INTEREST  Ji3  10s.  ;Jd.  per  Ceut.  per  annum  to  be  used 
in  the  calculation  of  the  Annuity  by  means  of  which  the 
purchase  of  the  Madras  Railway  is  to  be  effected. 

(Si^ed)        W.  H.  COLE,  Secretary. 
Company's  OfiBces, 
1,  Broad  Street.  Place,  Finsbury  Circus, 
London,  E.C.,  7th  November,  1907. 


WANTED,  a  smart,  reliable  ex-railway 
CLERK  for  a  large  AVorksin  South  Wales.  One 
used  to  railway  cleiiriug  matters,  rates  ami  rel>ate.s,  and 
who  can  act  on  his  own  iuitiitive.  None  nted  apply 
who  are  not  thoroughly  conversant  with  these  matttsra. 
State  ape,  experience,  and  salary  rtqiiired,  lo  S  R.,  c  o. 
Dawson's  121.  Cannon  Street,  London,  E.C. 

The    English    Association    of 

American  Bond  and  Share  Holders, 

Limited, 

5.  GREAT  WINCHESTER  STREET,  LONDON. 


TttUSTEES    AND 

Alfred  W.  Smithers,  Esq.,  Chairman,  London. 

Thomas  P.  Fowler,  Esq.,  New  York. 

Walter  Liudley,  Esq.,  London. 

Thomas  Reynolds,  Esq.,  London. 

Rt.  Hon.  Lord  Welby  of  Allingtou,  G.C.B.,  London. 

Bankers. 

London  and  Westminster  Bank,  Limited. 

London  Joint  Stock  Bank,  Ltd.       Martin's  Bank,  Ltd. 

A(JENT8  IN  America  ani)  Canaha. 
The  Bank  of  Montreal.  The  Morton  Trust  Co. 

The  Association  a_'ts  as  Agent  for  transmitting  to 
America  antl  Canada  Shares  of  Railway  and  other 
Companies  for  registration;  undertakes  the  CoUection 
of  Dividends  and  Rights  to  New  Issues;  cashes 
Coupons,  Drawn  Bonds,  etc.;  and  also  represents  all 
London  American  and  Canadian  Companies. 

Full  particulars  can  be  obtained  on  application  to 
THOMAS  LINDLEY.  Secretary. 


Reading'  Cases. 

READING  CASES,  to  hold  Twenty-six 
Copies  of  '*The  Railway  Times,"  may  be 
obtained  from  the  Publishers,  2s.  Od. ;  who  also 
und«rtalie  to  bind  Subscribers'  Volumes  at 
f>s.  6d.  per  Volume. 


THE  BIRMINGHAM  RAUWAY  CARRIAGE  &  WAGON  CO., 


LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles 


WorUs  : 

SMETHWICK,  BIRMINGHAM 

IManufacturtn    of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDR'\ULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR     MAIN     LINE    TRAFFIC 


A  Journal  of  Railway  Finance,  Construction,  and  Operation. 


Vol.  XCII, 


SATURDAY,  XOX'IC.MBEK  q,  1907. 
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IMPORTANT     NEW     WORK,    REPLETE 
WITH     THE     L.ATEST     INKOR.M.^TIGX 

ELECTRICAL   TRACTION. 


i:it\l>T    Wll.SON,    Willi     ^ 

II  .    MI  E  E 

nc.il  KnUincerin^i  in  the  Sienlen 
London  ;   and 
FRANCIS    LYUALL,    B  A., 

Uib.iral.iry 
B.Sc. 

Vol.    I.   (DIRF.CT  CIRREXT). 

4:44  pages  with  270  Diagrams  and  an  Inde.v. 

Vol.   II.    (ALTKKXlTIXIi   CiRREXT). 

336  p.iges  with  1S4  Diagrrtms  and  an  Index. 

Two  Volumes  (sold  separately),  15s.  net  each. 

SF.yU    FOK    I'KOSPECTrS. 


LONDON  :    EDWARD    ARNOLD.    41    &    43.    MADDOX    STREET.    \V. 


BUNDY  &   ROCHESTER 

CARD  TIME  IIECOIIDING  SYSTEMS 

ros.sEss 
FLEXIBILITY.  SIMPLICITY. 


ACCURACY. 


ADAPTABILITY. 


TUtY    SAVE 

Worry,     Disputes,      Money,      Laiiour. 

THEY  SHOW  YOO 

The  Time  of  Arrival  of  Employees, 

The  Cost   of   Manufacture, 

The  Cost  of  Repair  Work. 

The  Cost    of   any  Special  Work. 

The  Time  Lost  by  a  Stoppage  in    your   Plant. 

Seud  for  our  j.r.i.lnl  n.iittcr  ou  Ijibt.ur  Cost  lc(|>im;aud 
•A     SYSTEM     THAT     SWELLS     PROFITS." 

Tli.-j  ><•  Ire,'  iin.l  ari'  full  o(  inf..rmntion. 

INTERNATIONAL     TIME    RECORDING    CO. 

.       .      Moiv.-.  0/     .      . 

Bl'NI'T  Kf.t  Becori'Res,  Bc<  Hr.sTt:B  C*Bt<  BifDRr.FiBs, 

Stasdakd  Tide  bTAvrs, 

151,  153,  155,   CITY   BOAO,   LONDON,   E.C. 


THE     END     OF    THE    AGITATION. 

Tliere  is  to  be  no  strike  of  railwaymen.     This  aniioiiiice- 
ment,  welcome  as  it  was  to  all  classes  ni  the  community, 
came  as  no  surprise  to  those  who  had  carefully  studied  the 
situation  as  it  had  developed  during  the  past  two  weeks. 
The  attitude  which  Mr.  Bell  would  take  up  in  announcing 
the  result  of  the  ballot  of  his  followers  :it  the  large  gather- 
ing of  railwaymen  at  the  Albert  Hall  on  Sunday  last  had 
been  accurately  forecasted  in  oiir  columns.     With  all  the 
usual  accompaniments  of  a  carefully  planned   demonstra- 
tion, speeches  were  mide  in  whicii  the  railway  companies 
were  given  to  understand  that,   if   the    demands  of    the 
.Amalgamated     Society    of     Railway    Servants    were    not 
granted,  a  strike  would   inevitably  follow— a  strike  voted 
for  by  76,925  out  of  the  total  of  97,631    unionists.     There 
were  indications,  however,  that  the  men  fully  appreciated 
the  difference  between  balloting  in  favour  of  ceasing  work 
and  actually  doing   so  and   that  a  strong  feeling  in  supjiort 
of  a  compromise  existed.     The  President  of  the  Board  of 
Trade  had  already  intervened,  and  it  was  well  known  that 
jiroposais  were  being  considered  by  the  chosen  representa- 
tives of  the  railways.    The  negotiations,  as  will  be  seen  from 
a  rep  jrt  elsewhere  in  this  issue,  resulted  in  an  agreement 
being  reached  late  on  Wednesday  evening.    The  arrange- 
ment is  binding  for  a  period  of  not  less  than  seven  years,  and 
under  it  the   railway  companies  by   whom  it   is  already 
accepted — among  which  arc  included  practically  all   the 
larger  companies — are  to  establish   Boards  of  Conciliation 
on  which  there  will  be  representatives  of   the  companies 
and  elected  delegates  of  the  men.     How  the  scheme  will 
work  when  actually  put  into  practice  can,  of  course,  only 
be  determined   by  trial.     The  companies  have,   however, 
maintained    the    point    on    which    we    have    thr::ugliont 
insisted— there  is  to  be  no  "  recognition  "  of  the  various 
Trade  I'nions.     Anxious  to  second  Mr.    Lloyd-C'ieorge  in 
his  efforts  to  preserve  peace,  the  companies  were  willing  to 
concede  a  scheme  under  which  the  consideration  and  dis- 
cussion of  matters  affecting  hours  of  duty  and  rates  of  pay 
would  be  provided  for  systematically.     In  approaching  the 
sever.il  boards  of  directors  the   men    have  hitherto  had  to 
request  an   audience,    and    there    were    inevitably    some 
occaiions  when  delays  occurred.     Could  not  a  simplilied 
procedure  be   introduced?       A  Conciliation    Bo.ird    was 
the    most    obvious    plan,    and     one    which    had  provetl 
effective    in    other    directions.       This    was    put    forward 
and    adopted.       That    such    an    innovation    should    h.ive 
been    accepted    by    both     parties    after     the     somevvli.it 
sliarp     controversy     of    the  ~  past    few    weeks    certainly 
foresiiadows  the  successful    working    of    the    plan.     Tlie 
underlying     feature    of    the    whole    system    is     identical 
with  that  of  receiving  deputations  from  the  staff,  hitherto 
ill   operation  on  all   the  railways,  and  whether  the  men's 
representatives  form  part  of  a  deputation  or  are  parties  to 
a  Conciliation  Board,  there  can  be  no  doubt  that  friendly 
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discussions  between  employers  and  employeil  makes  for 
the  good  of  tlie  iindertakinj^.  We  congratulate  Mr. 
Lloyd-George  in  thus  bridging  over  a  difticulty  which 
might  have  become  acute  ;  we  fully  endorse  tiie  attitude 
of  the  railway  companies  in  making  a  reasonable  con- 
cession ;  and  we  belie\e  the  Amalgamated  Society  of 
Railway  Serv.ints  to  have  wisely  desisted  from  its  oft- 
reiterated  intention  of  tiying  conclusions  with  the  railways 
by  forcing  the  men — in  the  picturesque  language  of  the 
ballot — "to  hand  in  their  notices  to  withdraw  their 
labour  at  a  given  time  in  order  to  secure  repre- 
sentation by  the  society's  olTicials  to  negotiate  the 
official  programme."  It  was  impossible,  both  in  the 
interests  of  railway  shareholders  and  on  the  broader 
ground  of  public  policy  for  the  companies  to  yield  to  a 
demand  that  any  jiarticular  society  should  have  individual 
recognition.  In  resisting  such  a  demand  in  the  face  of 
popular  clamour  the  directors  h.ive  earned  the  gratitude  uf 
those  whose  interests  they  liave  guarded  so  successfully. 
Both  parties  have  good  reason  to  appreciate  the  tact, 
ability,  and  fairness  by  which  Mr.  Lloyd-George  suc- 
ceeded in  bringing  about  a  cordial  agreement.  His 
closer  association  with  the  problems  with  which  rail- 
way directors  and  managers  have  constantly  to  deal  will, 
we  believe,  result  in  mucli  good  to  the  railway  industry. 
For  many  years  that  industry  has  received  somewiiat 
unsympathetic  treatment,  and  we  look  forward  to  decided 
improvement  in  the  relations  between  the  companies  and 
the  public  authorities,  including  Parliament,  without  wliose 
co-operation  the  railways  cannot  make  that  progress  which 
the  welfare  of  the  country  requires. 


THE     BUENOS    AYRES    AND     PACIFIC    REPORT. 

The  Buenos  .Vyres  and  I'acilic  Kailw.iv  has  once  again 
had  a  phenomenally  successful  year  from  tlie  point  of  view 
of  gross  receipts.  Owing  to  the  pressure  of  growing 
expenses  and  capital  charges,  however,  the  position  in 
other  respects  is  not  so  favourable.  It  is  true  that  the 
7  per  cent,  dividend  which  has  been  maintained  since 
iyo2-3  will  again  be  paid  for  igoO-j,  but  the  margin  to 
spare  is  much  less  than  usual,  as  is  shown  by  the  fact  that 
on  the  present  occasion  only  _/."5,ooo  is  carried  to  reserve — 
namely,  the  staff  fund— against  ^"<S5,ooo  so  dealt  with  a 
year  ago.  Moreover,  the  company  has  by  no  me.ans  met 
the  full  charges  on  new  capital  already  issued,  as  much  of 
the  new  capital  did  not  lank  for  full  dividend  or  interest 
in  the  past  year.  'i'hougli  the  company  has  done 
admirably  in  the  last  few  years,  it  is  to  be  regretted  that 
the  necessity  for  again  increasing  the  capital  should  have 
arisen.  In  the  middle  of  last  month  a  million  sterling  of 
-[!,  per  cent,  consolidated  debenture  stock  was  issued  at 
97!,,  and  now  it  is  proposed  to  ask  the  proprietors  at  the 
annual  meeting  ne.xt  Monday  to  sanction  the  creation  of  a 
further  million  of  ordinary  share  capital.  The  average 
length  of  line  open  during  Joo()-7  was  i,},n,  miles,  an 
increase  of  213  compared  with  11)05-0.  The  total 
mileage  worked  at  June  30  last  was  1,450,  of  which 
92  miles  comprised  double  liack.  The  extraordniary 
increase  of  ^"456, joo  was  shown  in  the  receipts — 
remarkable  even  after  allowing  for  the  extra  mileage 
brought  into  use  by  the  completion  of  branches  and 
extensions.  As  against  this  large  expansion  in  reveuLie 
the  expenses  showed  the  large  advance  of  /":;  17,400. 
Apart  from  the  extra  mileage  worked,  the  increase  in 
expenses  may  be  attributed  to  the  continued  large  advance 
in  wages  and  the  higher  cost  of  fuel.  The  abstracts  of 
expenditure  indicate  that  in  the  locomotive  running  depart- 


ment alone  there  was  a  jump  from  £221,600  to  .;/'330,30o, 
or  almost  50  per  cent.  Wages  under  this  head  rose  by 
;^28,ooo,  and  fuel  by  X66,ooo.  The  increase  in  net  profits 
was  ;/ri3S,78S,  as  compared  with  1905-6 — an  excellent 
result  in  itself.  This  compares  with  an  improvement  in 
net  receipts  of  nearly  _^20o,ooo  in  1905-6,  as  compared 
with  the  previous  year.  Extra  debenture  interest  and 
guarantees  and  the  dividend  to  be  provided  on  new 
ordinary  share  capital  have  grown  at  a  more  rapid  rate 
than  the  profits  ;  hence  the  necessity  for  curtailing  the 
transfer  to  the  reserves.  However,  the  balance  carried 
forward  to  the  current  hnancial  year  is  raised  by  y.23,000, 
and  the  report  points  out  that  the  reserves  amount  to  the 
large  sum  of  £'844,282.  This  is  exclusive  of  ^'195,000  of 
.Vrgentine  rescission  bonds,  which  form  a  special  reserve 
on  account  of  the  first  debenture  stock.  From  July  i  the 
.\rgentine  Great  Western  and  Transandine  Railways  have 
been  worked  by  the  Buenos  Ayres  and  Pacific  as  the  result 
of  the  arrangement  already  approved  by  the  stockholders, 
whereby  the  Argentine  Great  Western  is  practically 
leased  by  the  Buenos  Ayres  and  Pacific  Company.  In 
view  of  the  large  additional  capital  burdens  and  the 
increased  sums  due  in  respect  of  guarantees  it  is  very 
satisfactory  to  know  that  the  area  under  wheat  on  the 
Pacilic  system  has  increased  by  20  per  cent.,  and  that  in 
the  district  served  by  the  Bahia  Blanca  the  area  has 
doubled. 

UNITED    RAILWAYS    OF     THE     HAVANA. 

On  Monda\  last,  accorchng  to  a  morning  journal  of  the 
following  day,  the  ordinary  stock  of  the  United  Havana 
Railway  "  gave  way  4!,  to  70,  on  the  board  changes."  A 
correspondent,  commenting  on  this  incident,  writes  : — 

"Asalioldcr  of  debentures  of  tlie  Manila  Railway  for  about 
twenty  years,  during  the  whole  of  which  period  that  undertaking 
was  under  Mr.  Cater  Scott's  a-gis,  I  am  not  surprised  at  this.  I 
certainly  was  not  elated  when  I  read  tliat  he  had  become  chair- 
innn  of  the  Havana  Railways — in  which,  unfortunately,  I  am  also 
interested — and  apparently  niv  misgivings  are  shared  by  other 
holders." 

For  nearly  tw'enty  years,  during  which  Mr.  Scott  must 
have  received  {.'10,000  by  way  of  emoluments,  the  Manila 
Railway  debenture-holders  received  no  interest.  In  1904 
he  and  his  colleagues  succeeded  in  inducing  the  share- 
holders to  create  1,000  deferred  shares  of  {"1  each,  which 
carried  no  less  than  100,000  votes,  or  nearly  three  times  as 
much  voting  pow'er  as  all  the  preference  and  ordinary  shares 
put  together.  These  shares  were  handed  to  an  .\merican 
financial  house,  which  from  that  time  forward  held  the 
company  and  the  board  in  the  hollow  of  its  hands. 
By  this  time  the  Manila  Railway  Company  had  attained 
a  ]-iosition  which  entitled  the  old  6  per  cent,  debenture- 
holders  to  expect  an  early  resumption  of  interest  pay- 
ments in  full,  besides  a  rapid  reduction  in  the  accumu- 
lated arrears  of  interest,  amounting  to  about  100  per 
cent.  They  got  something — but  what  ?  It  would  not 
have  been  unreasonable  for  them  to  expect,  in  any 
rearrangement  of  tlie  capital,  a  new  6  per  cent,  stock 
in  place  of  the  old,  and  a  junior  stock  of  .£"100  or  so 
to  represent  the  arrears — in  other  words,  something  with 
an  immediate  market  value  of  aliout  .:{^I50  and  prospects. 
This  the  undertaking  could  well  have  borne,  and  it  would 
not  have  been  an  extravagant  return  for  £200  of  principal 
and  interest.  Instead  of  this  the  company  was  put  into 
liquidation,  and  the  undertaking  handed  over  to  a  curiously- 
constituted  new  company  under  Anglo-.\merican  control. 
Under  this  liquidation  the  old  debenture-holders  received 
£^  in  cash,  .£"10 )  of  4  per  cent.  B  debentures  (with  about 
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;^'3,ooo,ooo  of  capital  to  rank  in  front  of  them  under  the 
new  arrangement),  and  Xioo  of  preference  shares  (^with 
jf6,ooo,ooo  of  capital  to  rank  in  front  of  them).  The 
market  value  of  the  B  debentures  is  67-69  (say  ;t"68), 
and  of  tiie  ^10  preference  shares  il-2^  (say  ^Jo  for 
;/.'ioo).  As  a  matter  of  fact,  these  shares  yesterday  chanijed 
hands  at  3JS.  6d.  each.  Thus  the  old  debenture-holders, 
after  waiting  nearly  twenty  years,  get  stocks  worth  only 
_£rSS,  in  place  of  nearly  ;t'-oo  of  principal  and  interest. 
From  the  report  of  the  Manila  Railway  Company, 
Limited,  issued  yesterday  afternoon,  it  will  be  seen 
that  the  net  earnings  for  the  year  1906,  after'  deduct- 
ing .^"4.576  for  betterments,  were  J^ii2,i)26.  Deduct- 
ing A"4J,'ioo  for  interest  on  the  three  prior  lien  stocks, 
this  would  have  left  ;^'7o,3.j6  for  the  old  6  per  cent, 
debenture-holders,  thus  giving  them  their  full  6  per  cent., 
and  about  si  per  cent,  on  account  of  arrears.  For  the 
current  year  (1907)  the  earnings  show  an  enormous 
increase,  and  no  doubt,  but  for  the  handin.i;  over  of  the 
imdertaking  body  and  soul  to  the  American  linanciers,  the 
position  of  the  debenture- holders  would  by  this  time  have 
been  most  enviable.  Instead  of  this  they  are  for  all  time 
henceforth  to  be  satisfied  with  a  very  precarious  4  percent, 
from  an  American  source.  At  the  meeting  which  sanc- 
tioned the  scheme  for  improving  the  Manila  Railway 
debenture-holders  almost  out  of  existence  Mr.  Cater  Scott, 
on  a  motion  moved  or  seconded  by  a  gentleman  from  the 
oflice  of  the  American  firm  already  referred  to,  was  voted 
a  sum  of  _:^'5,ooo.  It  does  not  appear  that  in  the  notice  con- 
vening the  meeting  in  question  any  mention  was  made  of 
the  intended  vote.  In  face  of  the  results  attending  Mr. 
Cater  Scott's  administration  of  the  Manila  Railway  it  is 
perhaps  not  to  be  wondered  at  if  his  election  to  the  chair- 
manship of  the  United  Havana  Railways  has  created  a 
rather  depressing  effect  in  the  minds  of  the  latter  company's 
stockholders,  particularly  as  it  was  after  Mr.  Scott's  acces- 
sion to  the  board  that  the  company  embarked  on  the 
ambitious  policy  of  expansion  which  has  brought  the 
ordinary  stock  down  from  226  to  70  (equal  to  105  after 
allowing  for  the  "  watering "  operation  of  last  year). 
Unfortunately  .Mr.  Scott's  efforts  in  other  directions  have 
not  been  crowned  with  uniform  success.  Leaving  out  the 
bank  and  the  insurance  company  of  which  he  is  a 
director,  we  cannot  find  any  one  of  his  many  enter- 
prises that  has  benefited  particularly  by  his  attentions, 
and  they  are  a  mi.xed  and  numerous  lot.  The  Great 
Southern  of  Spain  Railway,  of  which  he  was  for  so 
many  years  chairman,  has  been  one  of  the  worst 
failures  in  the  shape  of  foreign  railway  enterprise  ever 
conceived  in  this  country,  and  it  is  now  in  receiver's  hands. 
The  Union  Bank  of  Spain  and  England,  of  which  he  was 
chairman,  seems  to  have  disappeared  from  the  scene  alto- 
gether. The  Schibaieff  Petroleum  Company,  Limited,  of 
which  Mr.  Scott  has  been  cliairman  since  its  inception,  one 
is  almost  afraid  to  mention.  It  is  one  of  those  unfortunate 
English  companies  operating  m  the  Baku  oil  regions  with 
inglorious  results,  whilst  similar  local  companies  are 
wallowing  in  high  prices  and  fat  profits.  From  X'5  12s.  6d. 
each  the  shares  of  this  company  in  half  a  dozen  years  have 
dropped  to  2s.  6d.  It  is  since  Mr.  Scott's  accession  to  the 
board  of  the  Mexican  Railway  Company,  Lim'ted.  that  we 
have  had  such  sensational  dividend  surprises  and  violent 
market  movements.  Over  the  N'ew  Central  Investment 
•Corporation,  Limited,  of  which  Mr.  Scott  was  chairman, 
and  the  Great  Cement  Proprietary,  Limited,  of  which  he 
was  a  director,  it  is  only  kind  to  draw  a  veil.  One  of  them, 
at  all  events,  appears  to  have  already  disappeared  from  the 
scene  of  its  worldly  woes.     But  leaving  out  this  batch  of 


derelicts  .Mr.  Cater  Scott  is  a  director  of  about  a  dozen  l.irge 
and  active  companies,  being  chairman  of  half  the  number. 
Vet  it  is  at  a  moment  when,  ace  )rding  to  the  semi- 
official apologia  issued  by  the  company  on  Tuesday  last, 
"  the  affairs  of  this  now  very  large  company  have  great 
claims  upon  his  time  and  energy  "  that  he  has  taken  the 
chairmanship  of  the  United  Railways  of  the  Havana.  It 
is  not  suggested  for  one  moment  that  any  one  else  could 
have  done  better  in  .\Ir.  Scott's  place  with  the  unfortunate 
companies  which  we  have  mentioned  ;  but  it  may  well  he 
asked  if  any  one  could  possibly  have  dime  worse  ?  In 
any  event  it  is  not  comforting  to  United  Havana  stock- 
liolders  to  find  their  undertaking  under  the  control  of  an 
ultra  busy  gentleman,  with  such  a  mixed,  not  to  say 
disappointing,  record. 

MONEY    AND    STOCK 
MARKETS. 


Settlk.ment  Dates. 
Consols  :— Monday,  Deckmukk 


Continuation  Days. 

Mines  Nov.  11 

General  ,,     12 

.Mines  ,,    25 

General  ,,    26 

Mines  Dec.  10 

General  ,     11 


Ticket  Days. 

Mines Nov.  12 

General „  13 

Mines „  2(1 

General „  27 

Mines Dec.  11 

General „  12 


Pay  Days 
Nov.  14 

Nov.  28 

Dec.   13 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

jE  28,725,22.5 

.£31.729,252 

je29.188,975 

Total  Reserve  

.£17,694.795 

,£20,833,602 

jei9,076,39.5 

Proportion  of  Reserve  to 

Liabilities 

35i  per  cent. 

391  per  cent. 

383  per  cent. 

^629, 180,4.30 
7  per  cent. 

^29,.34.5,650 
5i  per  cent. 

^28,5(52..5») 

Bank  Rate*   

f«  per  cent. 

Open  Market  Discount 

•'>i  per  cent. 

4i  per  cent. 

(■>  per  cent. 

Bankers'  Clearing-house ... 

i:24t.372,000 

je270,137.000 

je2:i(i.311,000 

Silver  bars,  per  oz.  (spot)... 

27  ,'„<?. 

27Sd. 

32iSd. 

Consols  (account)    

82 

82,'. 

SG^\ 

French  3  per  Cents,  (ace.) 

93  5f. 

94  5f. 

95f. 

Paris  Cheque  Exchange  ... 

25f .  2.5c. 

25f.  25Jc. 

New  York  60  days  ditto   ... 

$4.78 

H775 

$4.80S 

Rio  de  Janeiro  exchange  ... 

15Jd. 

15Jd. 

15,',d. 

Valparaiso90-day  exchange 

lOjd. 

loJSd. 

13iid. 

Calcutta  tranpfers 

lB.3;|d. 

IB.  4d. 

Is.  4,Vd. 

Hong  Kong  transfers    

28.  Oid. 

28.  OJd. 

Holiday. 

Shanghai  transfers    

2a.  8Sd. 

28.  85d. 

33.  lid. 

(*  Flitctuntions  In  tlic  B.iiik  Rale:— 4  per  cent..  September  13.  IQ06:  5  per 
cent,,  October  II,  1906  :  6  per  cent..  Octolwr  19,  1906 ;  5  per  cent.,  laniury  17. 
iqo"  :  4^  per  cent..  April  12.  iga? :  4  per  cent.,  April  25.  1907:  ai  per  cent.. 
August  15.  i«>o7  :  5j  'per  ccnl.,  October  31,  1907  :  6  per  cent.,  November  4. 
1907  :  7  per  cent..  November  7.  l</)7.] 

The  MoNKV  M.xRKET  has  witnessed  the  sensational 
development  of  two  advances  in  the  otTicial  Bank  Rate  in  a 
single  week — in  fact,  three  in  eight  days.  On  Monday  the 
further  advance  from  5^  to  6  per  cent,  was  made,  followed 
by  another  step  up  to  7  per  cent,  on  Thursday.  This  is 
the  highest  figure  since  1 873  ;  but  the  special  circum- 
stances are  so  fully  appreciated  that  it  has  been  ret  eived 
with  remarkable  equanimity,  except  in  the  United  States, 
where  it  is  recognised  to  be  a  warning  that  further  assist- 
ance from  this  market  cannot  be  freely  given.  The 
currency  troubles  there  do  not  appe.ir  to  have  sub- 
sided, in  spite  of  the  relief  given  by  the  arrival  of  large 
amounts  of  gold  from  Europe.  It  is  regarded  as  high  time 
that  the  American  Government  intervened  to  help  tide 
over  a  difficulty  which  is  largely  due  to  a  faulty  currency 
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and  banking  system.  The  scare  will  doubtless  pass,  but 
how  much  longer  it  may  last  and  what  damage  it  may  do 
are  questions  which  cannot  be  answered.  There  was  a 
rumour  last  night  that  early  action  was  to  be  taken. 

The  Stock  Markets  have  naturally  been  perturbed  by 
the  unwelcome  developments  in  the  Money  Market.  Jkit 
there  has  been  nothing  approaching  alarm — thanks  to  a 
state  of  preparedness  which  does  great  credit  to  the  fore- 
sight of  our  leaders  in  tinance.  The  American  market  has 
naturally  sultered  further,  and  its  instability  is  really  the 
only  dangerous  spot  at  present.  Liquidation  on  Conti- 
nental account  has  also  been  witnessed,  the  financial  posi- 
tion in  Germany  being  regarded  with  distrust.  But  invest- 
ment support  has  prevented  Home  securities  from  suffering 
serious  declines.  Indeed,  Home  Rails  have  been  conspi- 
cuous for  a  considerable  advance  as  the  result  of  the 
labour  settlement,  and  has  all  the  week  through  been  the 
steadiest  market.  Yesterday  the  general  tendency  was 
better. 

Consols  have  suffered  from  the  unusual  money  condi- 
tions, the  monthly  settlement  on  Monday  being  arranged 
on  a  6  per  cent,  basis.  But  the  decline  has  not  been  serious 
in  the  circumstances,  and  investors  aie  availing  theuiselves 
of  the  decline. 

Home  I'Jails  have  shown  a  marked  recovery,  and  would 
certainly  have  lieen  enjoying  quite  a  "  boomlet "'  but  for 
their  unhappy  surroundings  just  at  present.  The  settle- 
ment arrived  at  on  Wednesday  was  partly  discounted,  but 
on  Thursday  its  actual  consummation  was  hailed  with  a 
further  sharp  recovery  of  2  to  3  points.  This  was  mostly 
lost  again  after  the  announcement  of  a  7  per  cent.  Bank 
rate,  but  even  after  this  development  the  market  main- 
tained comparative  steadiness  and  was  quite  firm  again 
yesterday.  It  is  very  reasonably  hoped  that  the  circum- 
stances of  the  settlement  so  successfully  arranged  by  the 
President  of  the  Board  of  Trade  will  tend  to  improve  the 
relations  of  the  companies  witii  that  De)iartmeiit.  Thus  it 
is  believed  that  not  only  is  the  labour.  diUiculty  successfully 
disposed  of  but  other  indirect  advantages  are  secured.  The 
outlook  for  Home  Rails  is,  indeed,  vastly  improved,  and  a 
quiet  but  substantial  recovery  is  anticipated.  This  depart- 
ment will  certainly  be  one  of  the  lirst  to  rellect  any 
improvement  in  the  money  outlook,  and  it  must  be  con- 
fessed that  the  present  conditions  are  entirely  exceptional. 
The  splendid  traffics,  another  series  of  which  came  to 
hand  this  week,  will  be  more  appreciated  now  that  the 
danger  of  an  interruption  to  business  has  been  removed. 

Canadian  HmXs  have  been  subjected  to  heavy  liquidation, 
partly  based  on  the  belief  that  the  financial  troubles  of  the 
United  States  will  spread  to  the  Dominion,  Canadian 
Pacifies  in  particular  have  suffered  from  further  German 
selling,  in  spite  of  a  large  volume  of  buying  by  smal\ 
investors  in  this  countrv.  Grand  Trunks  have  been  further 
sold,  though  without  much  further  decline  so  far  as  the 
ordinary  stock  is  concerned,  the  prices  recovering 
yesterday. 

Foreign  I'^ails,  and  esjiecially  .Argentine  issues,  have  been 
greatly  depressed,  the  selling  being  largely  ascribed  to  the 
trust  companies,  which  are  large  holders.  Buenos  .\yres  and 
Pacific  issues  have  also  been  depressed  by  the  report,  which 
is  not  regarded  with  favour.  Mexican  Rails  have  further 
declined,  and  United  of  Havana  at  one  time  fell  below  70, 
in  connection  with  the  changes  in  the  directorate.  This 
market  generally  closed  well  above  the  worst  yesterday, 
a  fall  in  I^osarios  to  93  being  followed  by  a  smart  rally 
to  c)5^. 

The  principal  movements  on  the  week,  so  far  as  they  relate 


1 1  securities  in  which  th 
to  be  interested,  are  set 

Name  of  Stock.        Rise. 
British  funds. 
Consols,  2\  per  cent.   ...  — 

Do.  (ace.)  2j  per  cent.  — 
Bntisli  Railway  Stocks. 

Barry  Deferred — 

Caledonian     v\ 

Do.  Pref.  Con.  Ord....  j.j 

Do.  Def.Con.  Ord....   ij 
Central  London     — 

Do.    Deferred  — 

City  &  S.  Lon.  Con.  Ord.   1 

Furness  1 

Great  Central  Preferred  1 ', 

Great  Eastern    J'. 

Gt.Nthn.  Pref.  Con.  Ord.  vi 

Do.    Def.Con.  Ord....  2i 

Great  Western  4 

Hull  and  Barnsley    t 

Lancashire  &  Yorkshire  2.J 
London  Kr.  and  S.  Coast  1 

Do.     Deferred  i 

London  Chat. and  Dover  | 
London  and  N.  Western  4 
London  and  S.  Western  ^ 

Do.    Def.  Con.  Ord....  i 
London  Tilbury,  etc.   ...  — 

Metropolitan — 

Metropolitan  District  ...  — 

Midbnd  Def.  Ord % 

North  British  Pref.  Ord.  jh 

Do.    Ord li 

North  Eastern  Cons.    ...   rj 

North  Staffordshire ; 

South  Eastern    1 

Do.     Deferred  ;| 

Taff  Vale    — 

Indian  Railways. 

East  Indian  "A" — 

Gt.  Indian  Peninsula  "A"  — 

Madras  5  per  cent — 

Colonial  Railways. 

Canadian  Pacific  — 

Grand  Trunk  of  Canada  — 

Do.  4  p.c.  Guaranteed  — 

Do.    1st  Preference  ...  — 

Do.    2nd  Preference...   — 

Do.   3rd  Preference  ...  — 
American  Railways. 

Atchison  Common    — 

Baltimore  and  Ohio — 


e  readers  of  this  journal  are  likely 

forth  in  the  following  table  :  — 

Fall.  Name  of  Stock.         Rise.    Fall. 

Chesapeake  and  Ohio  ...  —  ...  — 

...     h  Chicago  Great  Western  —  ...  — 

...     i  Chicago  Mil.  &  St.  Paul  —  ...   i 

Denver  and  Rio  Grande  —  ...   Ij 

...  —        Do.    Preferred —  ...  2 

...  —     Erie  Common   —  ...  i 

...  —  Do.    ist  Preference  ...  —  ..   i 

...  —  Do.   2nd  Preference...  —  ...   2 

...   2       Illinois  Central —  ...  — 

...  —  Louisville  and  Nashville  —  ...   i 

...  —  Mexican  Central  Comn.  —  ...  i 

...  —  Missouri  Kans.  &  Te.xas  —  ...  ij, 

...  —     New  York  Central    i  ...  — 

..,  —  N.Y.  Ontario  &  Western  —  ...     r 

...  —  Norfolk  and  Western  ...  —  ...  — 

...  —        Do.    Preferred —  ...  — 

...  —     Pennsylvania —  ...  — 

...  —     Reading  Common    —  ...     ^ 

...   —  Southern  Pacific  Comn.  —  ...   ij 

...  —     Southern  Common   —  ...     i 

...  —        Do.     Preferred —  ...     3 

...  —     Union  P.icific     —  ...   T 

...  —        Do.     Preferred —  ...  — 

...  —     Wabash  —  ...     i 

...  —        Do.    Preferred —  ...  — 

...   I 

...     J  Foreign  Railways. 

...  —     Antofagasta    —  ...  — 

...  —  Argentine  Grt.  Western  —  ...  — 

...  —  Buenos  Ayres  &  Pacific  —  ...  5 

...  ^  Buenos  Ayres  Gt.  Sthrn.  —  \d  — 

...  —  Buenos  Ayres  &  Rosario  —  ...  5-V 

...  —        Do.     Deferred  —  ...  4 

...  —  Buenos  Ayres  Western  —  \d  — 

...  —  Cent.  Uiuguay  of  Mont.  —  \d  — 

...  —  Cordoba  &  Ros.  ist  Pref.  —  ...  — 

Cordoba  Central  1st  Pref.  —  ...  — 

...  —    Costa  Rica —  ...     J 

...  —     Cuban  Central   —  xd  — 

...  —     Interoceanic  Pre! —  ...     l 

Leopoldina     —  ...  2 

...  Si     Mexican  Ordinary    —  ...   i 

...   ij  Do.    1st  Pref.,  S  p.c...  —  ...  2 

...   1  Do.   2nd  Pref.,  6  p.c.  —  ...   i^ 

...  4       Mexican  Southern    —  ...  — 

...  4       Nitrate  Ordinary  —  xd  — 

...  45         Do.     Deferred  —  ...  — 

Ottoman  (Smyrna  to  Aidin  I — ...     t 

...  ij     San  Paulo  —  ...  i 

...  2       South  Austrian  —  ...  — 


Weekly    Traffic    Summary. 

The  trafiic  receipts  for  the  week  ending  Xovember  3  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^2, 11 1,650,  which 
was  earned  on  20,71  iv  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
^2,023,1)15  with  20,673  rniles  open.  There  was  thus  an 
increase  of  ;^i~'7,73.T  in  the  receipts  and  an  increase  of  38^ 
in  the  mileage.  The  aggregate  receipts  to  date  (for  eighteen 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  fourteen  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ;^4o,  173,324,  in  comparison 
with  _;^3S,(.)  18,420  in  the  corresponding  period  of  1906 — 
increase,  ;^i,254,904. 


Taff  Vale  Railway  Assessment.— The  appeal  of  the  Cardiff 
I'nion  and  the  overseers  of  the  parish  of  I^adyr  in  regard  to  the 
assessments  of  sidings  on  the  Taff  Vale  Railway  at  Radyr  has 
been  dismissed  with  costs.  The  original  assessment  of  £22,327 
had  previously  been  reduced  to  £'16,256,  on  the  .ground  that  the 
sidings,  not  being  dead-head  sidings,  were  part  of  the  main  line, 
and  from  this  decision  tlie  Assessment  Committee  appealed.  In 
giving  judgment  tlie  Lord  Chief  lustice  stated  he  had  never  heard 
it  successfully  argued  that  the  cli?racter  of  a  hereditament  could 
be  altered  so  as  to  increase  the  rates.  The  real  question  they 
had  to  consider  was  what  was  the  substantial  use  of  the  lines  in 
question.  The  Court  had  drawn  a  distinction  between  primary 
and  secondary  uses,  and  in  this  case  it  had  been  shown  that  the 
lines  were  running  lines,  sometimes  used  for  shunting  purposes. 
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STONE'S    RECORDER. 


The  little  apparatus  that  has  been  named  "  Stone's 
Kecorder  "  is  of  simple  and  solid  construction,  is  moderate 
in  price,  and  can  be  adapted  to  chronicle  all  the  move- 
ments of  any  vehicle  to  which  it  may  be  fixed,  whether  a 
locomotive  enj^ine  or  any  other  carriajje,  wagon,  or  van  in 
a  train,  whether  tram  or  motor  car, 'bus,  lorry,  or  delivery- 
van,  and  whatever  be  the  motive  power — manual,  animal, 


steam,  gas,  or  electricity.  Moreover,  the  recorder  can  be 
connected  to  its  vehicle  independently  of  the  diameter  or 
wear  of  the  wheel  from  which  it  derives  its  mileage 
records.  Continuous  records  can  be  kept  up  for  eight 
days  on  one  roll,  and  they  are  made  by  perforations  on  a 
stout  tape,  being  thus  indelible  and  almost  indestructible. 
A  seven-hours'  record,  received  from  India,  is  contained 
in  a  roll  lijin.  wide  and  :in.  diameter. 


the  action  of  a  clock.  The  needle  which  makes  the 
record  moves  transversely  across  the  tape  twice  in  every 
mile,  and  makes  eighteen  perforations  during  its  transit. 
The  distance  between  each  perforation,  therefore,  repre- 
sents i-^fith  of  a  mile,  or  just  under  49  yards.  After  each 
eighteen  perforations  the  needle  jumps  instantaneously  to 
the  top  of  the  tape  and  starts  another  transit.  It  follows 
that  the  greater  the  speed  the  less  the  horizontal  distance 
lietween  the  dots  and  the  more  vertical  the  transverse  line. 
When  the  vehicle  is  going  forward  the  dots  slope  down- 
wards, when  it  is  at  rest  they  cease,  and  when  it  goes  back- 
wards tile  dots  slope  upwards,  the  tape  moving  on  at  a 
uniform  rate  all  the  time.  The  parallel  transverse  arcs  on 
this  tape  represent  half-minutes  of  time,  the  hours  and  live 
minutes'  intervals  being  printed  on  the  margin. 

It  is  evident  that  every  speed,  every  retardation  or 
acceleration,  and  every  stoppage  is  most  accurately 
delineated.  The  value  of  this  information  to  users  of 
vehicles  of  every  description  would,  in  many  cases,  be 
enormous  and  in  every  case  would  be  interesting.  More- 
over, in  cases  of  dispute,  in  c.ises  of  accident,  the  testi- 
mony of  this  record  could  not  be  impugned  and  would  be 
.ibsolutely  reliable.  The  causes  of  many  abnormal  events 
would  often  be  determined  and  many  events  which  are 
now  puzzles  to  all  c:)ncerned  would  be  explained  to  every- 
body's satisfaction.  The  time  and  distance  record  being 
simultaneous,  any  overrunning  of  signals  or  excess  of 
speed  on  any  partic  ibr  part  of  the  journey  would  leave  its 
indelible  mark  on  the  instrument,  as  the  record  cannot  be 
tampered  with  or  altered  without  detection. 

Fig.  I  is  a  front  elevation,  Fig.  2  a  plan  of  the  apparatus, 
the  lettering  being  the  same  on  both.  A  clock  movement 
is  c  intained  in  a  dust-proof  case,  .uid  rotates  the  pin-wheel 
G  


The  machine  shown  in  the  illustrations  is  a  "  standard  " 
one,  as  used  for  the  record  of  a  run  from  the  Nine  E^lms 
running  shed  to  Waterloo  Station  and  tlienco  to  Ports- 
mouth Harbour,  which  is  reproduced.  All  the  dots  shown 
on  the  record,  which  has  been  cut  up  in  lengths  for  ease  of 
reproduction,  are  perforations,  and  the  text  below  the 
lengths  fully  explains  the  meaning  of  the  dots,  which, 
indeed,  almost  explain  themselves.  The  tape  is  graduated 
to  half-minutes  of  time,  and   is  constantly  moving  under 


.-\  at  the  rate  of  one  revolution  an  hour.  The  pins  011  the 
wheel  A  engage  the  marginal  notcliesx)n  the  tape  B  (these 
are  represented  by  the  little  circles  all  along  the  top  edge 
of  the  tape)  and  pass  it  along  over  the  platform  B'  to  the 
receiving-reel  D.  A  spring  arm  E,  pivoted  near  one  end, 
is  fitted  with  the  perforating  needle  K'  at  the  free  end  ; 
this  needle  can  be  adjusted.  The  arm  F'  .it  the  pivoted 
end  of  E,  bears  a  cam  E\  of  such  .1  shajie  that  the  rotation 
of  this  cam  causes  the  needle  F',  at  the  free  end  of   E,  to 
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traverse  the  tni^e,  the  normal  vertical  position  of  the  needle 
being  slightly  above  the  tape  B. 

Below  the  spring  arm  E  is  a  revolving  tappet  F,  which 
raises  the  arm  at  uniform  intervals  of  distance,  releasing  it 
suddenly  and  causing  it  to  deliver  a  perforation  on  the 
tape,  and  to  instantly  recoil  to  its  normal  position  clear  of 
the  tape.  The  cam  E'and  the  tappet  F  are  mechanically 
connected  with  each  other  and  with  the  wheel  or  axle  of 
the  vehicle,  so  that  as  it  moves  the  spring-arm  makes  a  trans- 
verse line  of  perforations  across  the  tape,  each  perforation, 
as  already  explained,  representing  a  given  unit  of  distance, 
and  each  complete  line  of  perforations  a  certain  uniform 
distance.  On  completing  a  line  the  shape  of  the  cam 
causes  the  spring-arm  to  instantaneously  return  to  the  other 
side  of  the  tape  before  making  the  next  perforation  at  the 
connnencement  of  a  fresh  line.  The  mechanism  works 
equally  well  in  either  direction  of  motion,  the  only  diffe- 
rence being  that  in  reverse  movement  the  needle  crosses 
the  tape  while  perforating  its  lines  in  the  opposite  direction 
to  that  in  the  forward  movement. 

The  reel  D  is  made  up  of  a  wooden  core  and  two 
separable  discs  of  wood  or  metal,  which  form  deep  flanges. 
This  composite  reel  fits  on  the  spindle  of  an  independent 
piece  of  clock  mechanism,  and  can  be  rigidly  clamped  on 
to  the  spindle  by  a  milled  nut.  By  removing  the  outer 
disc  access  is  gained  to  the  wooden  core  on  which  the  tape 
is  coiled.  When  the  disc  is  replaced  and  the  clockwork 
is  released  by  a  catch,  a  light  rotary  pressure  is  exerted  on 
the  reel,  tending  to  coil  the  tape  neatly  as  it  passes  off  the 


tape-plate,  after  receiving  its  record.  This  clockwork  will 
coil  an  eight-day  tape  without  attention,  and  exerts  an 
even  tension  on  the  tape  in  spite  of  the  increasing  diameter 
of  the  coil.  The  time-keeping  properties  of  the  clock  are 
thus  preserved,  as  it  is  entirely  relieved  of  the  work  cf 
driving  the  tape. 

The  only  part  of  the  reel  which  has  to  be  removed 
when  a  fresh  tape  has  to  be  started  is  the  wooden  core 
with  the  record  wound  round  it.  A  fresh  core  between 
the  same  two  discs  as  before  forms  an  empty  reel  for 
further  records.  The  core,  with  the  record  on  it,  can  be 
filed,  and  when  wanted  can  he  lixed  on  a  simple  appliance 
which  enables  the  record  to  be  examined  conveniently. 

The  pin-wheel  system  of  feeding  the  tape  renders  the 
time-accuracy  of  the  machine  quite  independent  of  the 
expansion  and  contraction  of  the  strip  ;  this  does  not  move 
at  the  rate  of  so  many  inches  an  hour,  but  of  so  many  pin- 
holes or  time-arcs  per  hour,  irrespective  of  the  condition 
ot  the  tape. 

Xo  ink  or  pencil  style  can  smudge  the  record.  The 
needle  can  easily  be  renewed,  but  seldom  requires  to  be 
changed.  The  instantaneous  action  of  the  needle  precludes 
any  danger  of  tearing  the  tape,  and,  finally,  an  immense 
amount  of  detail  can  be  condensed  into  a  compact  diagram. 
By  breaking  this  up  into  short  sections,  and  placing  them 
transversely  the  width  of  the  tape  is  utilised,  and  space  is 
economised  without  crowding,  in  very  much  the  same  way 
as  when  soldiers  are  drawn  up  in  columns  of  companies 
instead  of  in  line. 
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sidiii)*  for  othi 
-I  — KkUU  2  20  to  2  27^  it  Stopped  f 
J~Kroin  2  27i    to  2  33^   it  travelled  backwards  for 
complete  lims  of  ptifnrations— at  about  2omile>.  an  hour—  i.e. .a  the  rate 
minutes.    It  was  backing  to  Waterloo  to  join  its  train. 
:,33^  to  2  i,^ii  it  was  stopped  outside  Waterloo  by  signals. 
2  34^  tn  3  ;J5J  it  puiceedel  for  250  yards  backwards. 
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The  standaitl  recorder  we  liavc  ilescribed  is  suitable 
lor  ordinary  railway  running  up  to  a  speed  of  8om.p.h. 
Should  more  minute  detail  be  requireil  'the  gearing  can  be 
varied  according  to  such  rei|uirenients,  consistently  with  the 
maximum  speed  of  the  vehicle.  The  gear-wheel  G  can  be 
so  disposed,  for  instance,  as  to  give  only  three  or  four 
lines  of  perforations  per  mile.  By  loosening  the  nut  at  the 
end  of  the  spindle  the  pin-wheel  A  can  be  rotated  so  as  to 
set  the  tape  to  the  actual  time  of  day,  and  the  machine 
then  becomes  a  recording  clock.  The  apparatus  has  been 
working  on  motor  cars  for  some  time  past,  and  has  given 
every  satisfaction. 


"HEADWAY"    CLOCKS    ON   THE   TUBE    RAILWAYS. 

.\n  inj^enioiis  device  is  now  in  use  at  tlie  prnicipal  stations  on 
the  Bakcrloo  and  Picc.idilly  tubes  lor  indicating  the  number  of 
minutes  since  the  departure  of  the  last  preceding  train.  A  clock 
with  a  large  dial,  on  which  the  minutes  up  to  twelve  arc  boldly 
figured,  is  ii.\ed  at  the  starting  end  of  the  platform.  When  a 
train  passes  the  block  signal  just  beyond  the  station,  the  hand  of 
the  clock  goes  b.ick  to  zero  by  means  of  current  from  tlie  track 
circuit,  and  then  marks  off  each  half-minute  until  it  is  again  released 
by  the  next  train.  On  arriving  at  a  station,  the  motorman  therefore 
knows  exactly  how  far  ahead  the  preceding  train  is,  and  adjusts 
his  Slopping,  braking,  and  acceleration  accordingly.  The  clock 
practically  takes  the  place  of  a  time-table,  and  assists  in  main- 
taining a  standard  headway  between  the  trains.  The  arrange- 
ment is  extremely  simple,  and  is  not  necessarily  dependent  upon 
electrical  working,  as  the  hand  could  just  as  easilv  be  released 
and  set  back  to  zero  by  means  of  a  lever.  To  Mr.  J.  P.  Thomas, 
superintendent  of  the  linesof  the  Underground  Klectric  Railways 
Company,  belongs  the  credit  of  inventing  this  useful  device. 


SOUTH     AUSTRALIAN     RAILWAYS. 

Satisfactory  increases  in  all  departments  of  the  Govern- 
ment railways  of  South  Australia  are  reported  by  Mr. 
A.  G.  Pendleton,  Railways  Commissioner,  in  his  annual 
returns,  which  cover  the  twelve  months  ended  June  30, 
1907.  The  receipts  amounted  to  ^"i,575,3'^)H,  while  the 
working  expenses  were  ^868,005,  leaving  a  net  revenue 
"f  .^707..^^'3~equal  to  5-16  per  cent,  on  the  average  ca]iital 
expenditure  of  ^"13,699,029  on  miles  open,  compared 
with  4-30  per  cent,  in  the  previous  year.  After  deducting 
from  the  net  revenue  of  ^"707,363  the  sum  of  ^"479,720, 
interest  on  the  public  debt  for  railways,  _^227,643  remained 
to  be  carried  to  the  credit  of  the  general  revenue. 

The  earnings  are  the  largest  these  railways  have  had, 
being  £22^,602  more  than  in  the  previous  year,  which  was 
i:7'^.44.T  liigher  than  in  1904-5.  These  increases  are  attri- 
buted to  the  successive  good  seasons,  with  the  consequent 
general  prosperity  of  the  cauntry,  and  the  higher  price  for 
metals.  The  latter  conduced  largely  to  the  forwarding  of 
a  greater  tonnage  from  the  muiing  centres.  Passenger 
receipts  increased  by  ^42,446,  and  passenger  journeys 
from  10,715,343  to  11,497,802,  while  the  average  mileage 
per  passenger  was  1206  compared  with  11  75.  As  regards 
the  goods  tralTic,  the  total  tonnage  hauled  amounted  to 
2,042,939,  as  against  1,732,436  in  1905-6. 

The  mileage  open  for  traltic  on  June  30  last  was  1,832 
miles,  the  capital  expenditure  on  these  lines  being 
/."13, 724. 301,  being  at   the  rate  of  ,^7,491  per  mile.     The 
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O  -P— From  240  to  242  it  backed  (or  400  yards  on  to  its  train.  It  must  have  joined 
its  train  here,  an  tlic  next  movement  recorded  is  a  crintintious  forward  run  of  a  creat 
many  mill-?.  (Sec  y— T.)  The  total  distance  from  where  it  stood  on  the  Nine  Kims 
siding  to  where  it  jiiincd  its  tram  is  2  mile^  and  i;o.>  vards. 

P-g-Hroni  2-42  to  38*  the  engine  waited  at  WalerIrK)  for  26J  minutes. 

Q— T— From  J  Hi  to  4.hj  it  made  a  continuous  f<i  ward  run  to  Mile  40J  at  an  almost 
uniform  speed  of  about  Oo  miles  an  hour.  Between  E.vlslield  and  Esher  it  attilDcd  (t<i 
miles 

R-S—  an  hour,  running  through  Wimbledon.  Rayncs  P.Trk.  Coombc.  and  Surbiton  at 
this  speed.  Between  W.llton  .and  Fleet  the  speed  (ell  to  from  Vt  to  55  miles  an  hour. 
Fleet  and  Hook  were  passed  at  60  miles  an  hour.  In  the  Last  mile  it  slackened  speed  to 
atHiut  ,to  miles  an  hour. 

T— C  -  From  4.6J  to  4.10J  it  stopped  at  Basingstoke  for  4  minutes. 

U  -W-From  4.10J  to  4  45  it  ran  without  stopping  to  M.  ■j'.i.  a  distance  of  2ft|  milc-s. 
For  the  first  2  miles  it  ran  at  aNiut  25  to  35  miles  an  hour,  when  it  slackened  speed 
and  applied  its  brakes  twice  at  V.  It  then  gained  speed,  and  at  about  a  couple  o(  miles 
from  Micheldcvcr  it  alt.aincd  65  miles  an  hour,  running  through  the  station  at  that 
speed  and  m.aintainmg  it  tiU  near  Winchester,  when  it  slackened  slightly.  The  Last  mile 
shows  a  retardation. 


W  -X— From  4.41;  to  4.1,1^  it  was  stopped  near  Easlleigli  for  ii{  miniilrs 

X-V     From  4.5l(  to  453  it  moved  (orw.ard  for  I  of  a  mile. 

V-Z^From  4  53  to  4  56  it  stopp,-»l  at  Eastleigh  for  3  minutes. 

Z-a-Fnim4  5hto5  5j  it  i.in  t"  M.  81J.  a  distance  of  5}  miles.  The  first  mile  was 
done  in  3  minutes,  the  speed  giadtully  increasing  to  55  milts  an  hour. 

a-b  -From  55}  to  5  sj  il  slopp:d  at  liotlcy  (or  3  niinules. 

b-  c— From  5.H4  to  jiSj  it  ran  lo  M.  87.  .1  distance  '■(  54  miles.  It  commenced  at  vi 
miles  an  hour,  increasing  the  spied  gr^idicillv  li>  ^o  nl'lles  an  hour  at  M.H^.when  il 
slackened  down  to  35  miU-s  an  hour. 

c-d-  From  5  18J  to  5.1.)  it  slopped  {  miniile  at  Fareham. 

d  -c  From  5.19  to  5,33}  it  ran  lo  M.  ./.J.  a  distance  of  ,f\  miles.  Il  conimcnccd  at 
40  mik-s  ail  hour,  and  increa.sed  its  s;i-cd  at  Porchcslcr  to  55  miles  an  hour,  slackening 
near  Cosham  at  35  miles  an  hour,  and  subsequently  incrc;i.sing  again  to  .fo  miles  an  hour. 

e— f— From  J33t  10535  the  engine  stopped  ■(  minutes  at  Frattoii. 

l-g-From  .V35  to  5.36  it  ran  to  M.  ijfij.  about  )  mile. 

g— h  — From  S.35  lo  S37t  it  stopped  li  minuti-s  at  Portsmouth  Town. 

h— i— Fr>  m  5.37!  lo  540J  il  ran  to  M.  97'.  arriving  at  Portsmouth  H.arbour. 
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revenue  account  shows  receipts  per  mile  £^<^8  (against 
i  773)1  ^''"^'  P^^'  ''■•""  '"''^  iSj'J^d.  (against  83-59^). 

The  expenditure  amounted  to  ^\S6,S,oo5,  an  increase  of 
/.'lo^/i^o.  The  larger  expenditure  is  chiefly  accounted  (or 
iiythe  increased  traflic,  but  the  opportunity  taken  of  paying 
ofl"  some  arrears  for  condemned  rolling  stock  and  build- 
ings, together  with  more  extensive  relaying,  swelled  the 
expenditure  by  ,^64, 516.  The  working  expenses  per  mile 
were  ^478  (against  /."438),  and  per  train  mile  48-o6d. 
(against  47-34d.),  the  special  expenditure  referred  to  above 
being  responsible  for  an  increase  of  jd.  per  train  mile. 
The  proportion  of  working  expenses  receipts  was  55' 10, 
as  compared  with  5663  in  1905-6.  The  train  mileage 
increased  from  3,875,167  to  4,334,243  miles. 

Two  gauges  are  employed  on  the  South  Australian 
railways — viz.,  5ft.  3in.  and  3ft.  6in.  The  total  mileage  of 
1,832  is  made  up  of  1,238  miles  on  the  narrow  gauge  and 
594  miles  on  the  broad  gauge.  The  broad-gauge  lines 
centre  on  Adelaide,  and  the  most  important  is  the  line  to 
Melbourne,  which  is  worked  jointly  with  the  A'ictorian 
Government  Railways,  the  express  rolling  stock  on  this  ser- 
vice iieingamongst  themost  luxurious  in  the  Britishcolonies. 


passenger  coaches,  3,933  goods  wagons,  and  124  depart- 
mental vehicles.  The  broad-gauge  carriages  are  being 
htted  with  incandescent  burners  for  Pintsch's  gas,  and  the 


Suburban  Tank   Engine. 

introduction  of  Stone's  electric  light  system  on  the  narrow- 
gauge  stock  has  been  commenced. 

Tiie  total  number  of  jiersons  employed  on  the  South 


Eight-;.ou|)led   b 


Goods  Locomotive  on   the  South  Australian   Railway; 


On  the  5tt.  3in.  gauge  there  are  employed  90  tender 
engines,  67  tank  engines,  245  passenger  coaches,  27  joint- 
stock    passenger    coaches    (.Vdelaide-Melbnnrne    service), 


2,257  goods 

wagi 

motor  cars. 

On 

eui^ines,    S 

tank 

Sinokint;  Compartment  of  Sleeping  Car. 

ins,  103  dcp.ntmental  vehicles,  and  3  rail 
the  3it.  Oin.  g.iuge  there  are  164  tender 
engines,    2    steam    motor    coaches,     i^i 


Australian   railways  in  July,  1907,  was  5,531.     .\  minimum 
wage  of  6s.  6d.  per  day  was  introduced  on  July  I,  1906. 

Although  the  traltic  during  the  year  under  review  was 
the  heaviest  on  record,  no  S'^iious  accident  to  any 
passenger  occurred  for  which  the  railways  could  be  held 
responsible — a  fact  whicli  reflects  great  credit  on  the 
wiiole  of  the  staff,  for  whose  assistance  the  Railway  Com- 
missioner exjiresses  his  cordial  appreciation  and  thanks. 


Indian  Railway  Receipts. — ThL-  Iiuluin  </;/</  Ea^tcni  Eiigi/Uir 
ill  the  (X'tober  i>sue  .mves  its  usual  talile  showing  the  results  of 
working  each  railway  in  India  to  September  14,  1907,  as  regards 
total  earnings.  Giving  totals  only,  and  reckoning  the  rupee  at 
i()(l.,  the  figures  are  as  follows,  viz.  : — Results  of  working  during 
second  half  of  vear,  luly  1  to  Sejiteniber  14, 1907,  .^'.s, 695, 780  ;  July  1 
to  September  15,  1906,  £"5,273.()24 — anincreaseof  £42i,856,in  spite 
of  one  dav's  less  earnings.  The  results  of  working  for  the  official 
vi-.u'  from  April  i  to  September  14,  1907,  were  £13,945,600;  from 
.\pril  1  to  September  15,  ii)o(),  £12,872,333 — an  increase  of 
£1,073,267.  in  spite  of  one  day  less.  This  was  mainl)'  made  up  of 
the  foUowin.g  increases — viz.  : — Great  Indian  Peninsula  system, 
£225,378  ;  North  Western  system,  £201,536 ;  East  Indian, 
£132,630;  Oudli  and  Rohilkund  system,  £88,628;  Bengal- 
Xagpur  system,  £7 16,086  ;  Bengal  and  North  Western,  £65,604  ; 
Eastern  Bengal  system,  £38,074  :  Southern  Mahratta  system, 
£51,978  ;  P)Ombay  Baroda  and  Central  India  system,  £29,707  ; 
Tirhoot  State,  £19,390  :  .Assam-Bengal,  £17,206  ;  South  Indian 
system,  £15,969  :  Nizam's  Guaranteed  State,  ,£15,565  ;  and  of  the 
foUowing  decrease — viz.,  Jodhpur-Bikaner,  £14,696.  The  mean 
mileage  worked  in  1907  w.is  29,0()7,  as  against  28,312  in  1906 — an 
increase  of  785  miles. 


November  9,  1907. 


THE  RAILWAY  TIMES. 


4^5 


MEETINGS   &  REPORTS. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
X.iv. 
Nov. 


FORTHCOMING   MEETINGS. 

11  (A/cju.)— Bnenot  Ayres   and  Pacific   Bailway   (Annual),    Win- 
clitMcr  Hoii^c,  1:  C  .  at  2. 

11  (.UiwM—Sonthern  Mahratta  Railway   i  Half-yearly),  46,   Queen 

A'inc~  C.ilc,  \\\--tiiiin>tci.  at  \2. 

12  (rii«.t— Bahia  Bltuca  and  North  Western  Railway    (Annual), 

Windiesler  H.Hi>c,  K  C,  .it  I-' 

12  (Ti/i-s  )—Cordobi  and  Rosario  Railway    (Annual),    Winchester 
Hou^c.  K.C  ,  at  2  .>o. 

12  (riKS  i— Eohilkund  and   Kninaon  Railway   (Half-yearly),   237, 
Crc-liam  ll.nisc,  Old  Hio.ul  Street,  K.C,  at  12. 
14  (T/iH/s.)— British  Columbia  Electric  Railway    (Annual),   Liver- 
pool Street  ll.ilel,  K.C,  at  12. 

26  iTiies.) — Bengal  and  North  Western  Railway  (Half-yearly),  237, 
Gresham  House,  Old  liroad  Street,  E.C.,  at  12. 


Rtl>o)ls,  Traffic  Returns,  Prospectuses,  and  all  oilier  items  oj 
linancial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  oj  The  Railway  Times,  12,  Norfolk  Street, 
London,  Il'.C.    {Telephone,  2948  Gerrard.) 


BUENOS    AYRES    AND    PACIFIC    RAILWAY. 

The  .iccounl.--  to  June  ;,o,  nx'?.  "-liow  a  tot.il  capital  expendituic 
of  £'i3,iS7,4S5,  whilst  the  receipts  have  been  £14,708,173,  as 
follows : — Ordinary  stock,  ;£'4,ooo,ooo  ;  £jo  ordinary  shares, 
£1,91)6,340  ;  5  per  cent,  first  preference  stock,  ;^i, 200,000  ;  5  per 
cent,  non-cuniulalivc  second  preference  stock,  £1,000,000  ;  4  per 
cent,  first  debenture  stock,  £2,755,000;  4]  per  cent,  second  deben- 
ture stock,  £1,945,000  ;  5  per  cent,  debenture  stock,  /■:, 250,000  ; 
4;  per  cent,  consolidated  debenture  stock,  £"561,833. 

The  revenue  accounts  for  the  year  ended  June  30  show  the 
receipts  to  have  been  as  under  : — 

1905-6.  1906-7. 

Passengers    £286',62S     ...     £352,981 

Parcels    36,.'?'?o     ...  4^'S8 

Goods 1,168,886     ...      1,500,127 

Kxcess  luggage,  special  trains,  tele- 
grams, w.arehousing,  advertising, 

refreshment-rooms,  etc 23.^25     ...  2<),837 

Miscellaneous  receipts    102.695     ...         145,488 

Total  gross  receipts £1,618,364  ...  ;f2,074,59l 

The  revenue  expenditure  during  the  same  period  'was  as 
follows  : — 

Permanent  way  and  works  £209,976  ...     £268,464 

Locomotives 67,107  ...          76,826 

Coaching  stock    19,997  ■■•          .'i.l.S?.^ 

Goods  and  live  slock  wagons  3''>952  ...          64,085 

Locomotives 221,612  ...        330,264 

Vehicles 11,602  ...           18,227 

Traffic  expenses  157,370  ••.         219,850 

General  charges 69,870  ...           78,342 

Miscellaneous  expenses 87,917  ...         110,211 

Total  expenses £882,403     ...  £i,i9t>,842 

The  profit  amounts  to  £^74,74^),  and  to  this  should  be  added 
balance  from  last  account,  £18,123  i  Caballilo  branch  workinj^, 
X617  ;  and  balance  of  interest  account,  £31,725  ;  and  deducted — 
interest  on  first  debenture  stock,  £110,200:  interest  on  second 
debenture  stock,  £87.525  ;  interest  on  5  per  cent,  debenture  stock, 
£50,000  ;  interest  on  4'  per  cent,  consolidated  dcbentuie  stock, 
£1,036  ;  guaranteed  interest  and  dividends  on  I'ahia  Blanca  and 
North  Western  Railway  slocks,  £123,757;  j;uaranteed  interest 
and  dividends  on  Villa  Maria  and  Kufino  Railway  stocks, 
£36,451  :  dividend  on  5  per  cent,  first  preference  stock,  £57,500  ; 
interim  dividend  of  2.(  per  cent,  on  second  preference  stock, 
£25,000 :  interim  dividend  on  ordinary  slock  and  shares, 
£145,944  ;  income  tax,  £9,084  ;  and  depreciation  of  steamers, 
£10,335;  leaving  a  balance  of  £268,381.  Out  of  this  sum  the 
board  now  recommend  the  distribution  of  a  balance  dividend  of 
2J  per  cent,  on  the  second  preference  stock,  absorbing  £25,000, 
and  making  5  per  cent,  for  the  year ;  a  balance  dividend  of  4  per 
cent,  on  the  ordinary  stock  and  shares,  absorbing  £198,333,  and 
making  7  per  cent,  for  the  year,  free  of  income  tax,  placing 
£5,000  to  staff  fund,  and  carrying  forward  £40,048.  The  reserve 
funds  stand  at  ^844,282. 

The  number  of  passengers  carried  in  the  year  was  2,664,505 
(against  1,851,436  in  the  previous  year);  the  quantity  of  freight 
carried,  2,898,673  tonnes  (against  2,301,136  tonnes);  the  number 


of  animals  carried,  1,747,187  (against  2,104,605);  the  tram  miles 
run,  3,687, 555  (against  2,858,045)  ;  the  receipts  per  tram  mile, 
IIS.  3d.  (against  lis.  3Jd.)  ;  expenses  per  train  mile,  6».  M. 
(against  6s.  2d.)  ;  receipts  per  passenger,  2S.  73d.  (against  3s.  ijd.)  ; 
receipts  per  tonne  of  goods,  los.  4Jd.  (ag:iinst  los.  2d.);  length 
of  line  worked,  1,313  (against  1,098)  miles;  ratio  of  working 
expenses  to  receipts,  5784  per  cent,  (against  54-52  per  cent.). 

The  report  states  :— "  Since  June  30    last,  the   company   has 
worked  the  Argentine  Cireat  Western  and  Trans.'indine  Railways, 
and  the  estimated  gross  receipts  of  the  system  from  that  date  to 
26th  inst.,  after  including  the  receipts  of  the  railways  mentioned  in 
the  figures  for  the  corresponding  period  in   190^),  arc  £920,522, 
.against   £831,203,  an   increase   of    £89,319.     The   relaying  with 
loo-lb  rails' of  the  section  of  the  main  line  from  Mackenna  to  tiic 
terminus  at  Villa  Mercedes  (68  miles)  has  been  completed,  and 
the  proportion  of  the  expenditure  borne  by  revenue  during  the 
year  is  £60,000.     The  balance  of  the  revenue  cost  of  this  work — 
namely,   £23,015— and   the    sum   of   £47,082  for    other    special 
renewals  have  been  charged  to  the  funds  provided  out  of  revenue 
in   previous  years.     Tlie   whole    section    from    Junin    to    Villa 
Mercedes  (270  miles)   is  now  laid  with  lOo-lb.  rails.     The  steady 
growth  of  the  receipts  from  passenger  traffic,  which  have  increased 
from  £89,874  in  ii/xj  to  £352,981   in   1907,  is  principally  due  to 
the  development  that  has  taken  place   in  the  suburban  districts 
served  by  the  railway,  and  it  is  anticipated  that  at  no  distant  date 
this  traffic  will  form  a  nuicli  larger  p.art  of  the  company's  business 
than  it  has  hitherto  done.     Goods  traftic   shows   a  satisf.ictory 
expansion,  prominent  features  being  the   increased  tonnage  of, 
and    receipts   from   wheat,   linseed,   wine,  and    general    goods. 
Cabled  reports  of  the  growing  crops  received  to  date  are  extremely 
encouraging,  and  point   to  a  period  of  continued  prosperity  for 
the   country  generally.     The   increase   in   working   expenses   is 
accounted  for  by  the  higher  scale  of  wages  ruling  in  Argentina 
and  the  rise  that   has  taken  place  in  the  price   of  coal.     During 
the  last  session  of  Congress  the  necessary  powers  were  obtained 
authorising  the  company  to  reclaim  an  extended  area  of  land 
from  the  river,  and  to  erect  goods    and   passenger  stations   in 
P.ucnos  Ayres  commensurate  with  the  terminal  accommodation 
re^iuired  to  adequately  deal  wilh  its  growing  business.     .\t  the 
general  meeting  held  on  October  27,    1(703,  the  directors  were 
authorised  to   carry   out   the   works  authorised  by  the    law   of 
August  29,  i()oi,and  under  that  law  the  access  from  Palermo  to 
the  river  front  has  been  constructed,  but  before  the  extended 
sclicme   can   be  carried  out  the  resolution,  of    which   notice  is 
given,  requires  to  be  passed.      Conces>ions  have  been  granted 
to  the  company  by  Congress  for  branch  lines  from  Alberdi  to 
Sampacho,  Las    Saladas  to  .Vrribei'ios,   and   from   a   point    near 
Cascros  to  junction  with  the  Buenos  Ayres  Western  Railway  near 
Liniers.     Resolutions  will  be  proposed  authorising  the  directors 
to  construct  and  work  these  bninchcs.     Resolutions  will  also  be 
proposed  authorising  the  directors  to  construct  and  work  these 
branches.      Resolutions  will  also    be   proposed    authorising   the 
directors  to  convert  into  stock  200,000  ordinary  shares  of    £10 
each  and  increasing  the  capital  of  the  company  by  the  creation 
of    100,000   new  shares  of   £10   each.      The   Hill   presented  liy 
Senor  Kmilio  Mitre,  dealing  with  the  terms  on  which   railway 
concessions  should  be   granted   in   the   future,  was   passed    by 
Congress  on  September  30  last.     Certain  provisions  in  this   Hill 
are  applicable  to  existing  companies  provided  they  are  accepted 
within  a  stipulated  time,  and  the  directors  arc  in  communication 
with  their  representatives  in  Huenos  .\yrcs  on  the  matter." 


BAHIA    BLANCA    AND    NORTH    WESTERN    RAILWAY. 

The  annual  report  sl.ites  that  the  amounts  p.iy.ibic  lu  this  com- 
pany in  respect  of  the  year  under  the  working  .agreement  with 
the  Huenos  .Ayres  and  Pacific  Railway  Company,  Ltd.,  have  been 
duly  received.  Traffic  receipts  amounted  to  £2(n).7Xt).  During 
the  year  168  miles  of  the  line  from  Nueva  Roma  to  lluinca 
Renanco.  were  opened  to  public  service.  The  remaining  section, 
124  miles  in  length,  was  opened  to  public  traffic  on  the  ist  ull., 
and  through  communication  with  the  Huenos  Ayres  and  Pacific 
Railway  is  therefore  established.  With  the  approval  of  the 
Argentine  Oovernment,  the  company  has  purchased  from  the 
P,uenos  Ayres  Great  Southern  Railway  Company.  Ltd.,  the  western 
section  of  the  latter  company  s  branch  line  from  Alta  Vista  to 
Remcco,  from  the  point  where  it  is  crossed  by  the  company's  line 
from  Nueva  Roma  to  Hiiinca  Renanco.  The  line,  which  was 
taken  over  on  February  4  last,  i^  32  miles  in  length,  the  price  paid 
(£125,120)  representing  actual  cost  plus  interest.  The  chairman, 
who  recently  visited  Argentina,  has  made  an  exhaustive  inspec- 
tion of  the  company's  line,  .and  is  able  to  report  that,  both  at  the 
port  of  Hahia  Hlanca  and  in  the  districts  served  by  the  railway, 
rapid  development  is  taking  place.  A  resolution  will  be  proposed 
converting  into  stock  the  125.00041  per  cent,  guaranteed  shares 
of  £10  each. 
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SOUTHERN    MAHRATTA    RAILWAY. 

The  report  for  tin.'  Iialf-3'car  ended  June  30,  1907,  states  that 
the  lengtli  of  line  open  to  public  traffic  on  June  30,  1907,  was 
i,733J  miles,  the  average  miles  worked  being  1,730.  The  only 
mileage  added  to  the  company's  system  of  railways  during  the 
half-year  was  tlie  Sangli  State  Railway  (^  miles),  which  was 
opened  for  traffic  on  April  i,  1907.  The  Bezwada-Masulipatam 
Branch  Railway  (49J  miles),  and  the  Kurnool  Branch  Railway 
{32  miles),  are  approaching  completion.  The  capital  expenditure 
to  June  30,  1907,  w^as  as  follows  : — Southern  Mahratta  Railway, 
£8,085,356;  Mysore  State  Railway,  ;£^  1,224,000  ;  stores  and  sus- 
pense, ;£ii7,307  ;  total,  ;^9,426,653,  In  addition,  a  sum  of 
Rs.1,61,06,325  has  been  spent  by  tlie  British,  Mysore,  Kolhapur, 
and  Sangli  Governments  upon  the  construction  of  340I  miles  of 
other  railways  worked  by  this  company,  but  in  the  liet  receipts  of 
which  it  docs  not  participate.  The  gross  earnings  for  tlie  half- 
year  were  considerably  higher  than  those  of  any  previous  half- 
year  ;  they  exceeded  those  of  the  first  half  of  1906  (the  best 
previous  half-year)  by  Rs.5,41,233.  Of  this  increase,  Rs.2,94,431 
was  on  the  company's  own  line,  Rs. 85,917  on  the  Mysore  State 
Railway,  and  Rs.  1,60,885  on  the  other  lines  worked  by  the 
company.  The  net  earnings  were  also  tlie  highest  on  record,  and 
were  over  4  lakhs  better  than  the  first  half  of  1906.  They  were 
equal  on  the  Southern  Mahratta  Railway  to  2'32,  on  the  Slysore 
State  Railway  to  3'o5,  and  on  the  other  railways  to  277  per  cent, 
on  the  capital  expenditure,  including  suspense.  On  the  whole 
system,  excluding  the  West  of  India  Portuguese  Railway,  the 
mean  rate  was  equal  to  247  per  cent.,  against  221  in  the  first 
half  of  1906.  Coaching  traffic  shows  an  increase  over  1906  of 
671,752  in  numbers  and  Rs.1,90,176  in  earnings,  equal  to  nearly 
15  and  8  per  cent,  respectively.  There  was  an  increase  of  over 
9  per  cent,  in  the  tonnage  of  public  merchandise,  and  of  nearly 
9  per  cent,  in  the  earnings  therefrom.  The  railway  was  w'orked 
at  52-06  per  cent,  of  the  gross  earnings,  against  58-99  and  54-28  per 
cent,  in  the  corresponding  halves  of  1905  and  1906.  The  com- 
pany's quarter  share  of  the  net  receipts  of  the  Southern  Mahratta 
and  Mysore  State  Railways  amounted  to  Rs.6,99,533,  and  realised 
;{-46,635.  The  directors  recommend  a  dividend  of  15s.  per  cent. 
for  the  current  half-year,  in  addition  to  the  £1  15s.  per  cent,  due 
from  Government,  making  the  payment  on  January  i  next  £2  los. 
per  cent.,  subject  to  Knglish  income-tax.  A  resolution  to  this 
effect  will  be  submitted  io  the  meeting,  Negotiations  ;ire  still  in 
progress  with  the  Secretary  of  State  for  India  as  to  the  continu- 
ance by  the  company  of  the  working  of  the  company's  system  of 
railways  and  a  considerable  portion  of  the  railways  now  worked 
by  the  Madras  Railway  Company  for  a  further  term  of  years,  and 
tlie  board  propose  to  invite  the  stockholders  to  appoint  a  com- 
mittee of  two  members  from  among  the  larger  holders  of  stock  to 
act  in  association  with  the  board  as  representatives  of  the  com- 
pany in  arranging  the  terms  with  the  representatives  whom  the 
Secretary  of  State  has  intimated  his  readiness  to  appoint  for  thts 
purpose.  The  gentlemen  provisionally  suggested  by  the  board, 
subject  to  the  conlirmalion  of  the  shareholders,  to  act  in  associa- 
tion with  the  board  are  Messrs.  L.  L.  Colien  idiiector  Bengal  and 
North  Western  Railway  Company)  and  F".  R.  Schooling  (the 
Prudential  Assurance  Company,  Limited). 


CORDOBA    AND    ROSARIO    RAILWAY. 

The  capital  account  sliows  a  total  expenditure  to  June  30,  I907. 
of  £;2,7i3,i42,  whilst  the  receipts  have  been  £^2,757, 425 — viz  . 
4  per  cent,  first  debenture  stock,  £810,000  :  6  per  cent,  debenture 
stock,  £529,827  ;  income  debenture  stock,  4  per  cent.,  £133,748  ; 
6  per  cent,  first  preference  stock,  £600,000  ;  4  per  cent,  second 
preference  stock,  £432,000  ;  ordina?y  stock,  £251,850. 

The  accounts  for  the  year  ending  June  30,  1907,  show  gross 
receipts  amounting  to  .^2,640,802"  (against  S^. 544,008),  and 
expenses  amounting  to  .$1,580,258  (against  #1,453,553),  leaving  a 
profit  of  $1,060,544,  equal  to  £92,995.  Adding  transfer  fees, 
£iicS,  the  total  net  revenue  is  £93,113.  Interest  on  4  percent, 
debenture  stock  absorbed  £31,136;  interest  on  6  per  cent, 
debenture  stock,  £31.782  ;  and  balance  of  interest  account,  £825  ; 
leaving  a  balance  of  £29,371.  Of  this  sum  the  directors  propose 
to  pay  4  per  cent.,  less  tax,  on  the  4  per  cent,  income  deben- 
ture stock  ;  to  invest  £4,805  in  securities  authorised  by  the 
Trustees  Acts,  being  one-fifth  of  the  profits  for  the  year  ;  and  to 
pay  a  dividend  of  £3  5s.  per  cent.,  less  tax,  on  the  6  per  cent,  first 
preference  stock.  The  balance  of  £284  which  will  be  required 
for  that  piu'pose  will  be  taken  from  the  amount  standing  to  the 
credit  of  the  holders  of  the  first  preference  stock. 

The  number  of  passengers  carried  during  the  year  was  114,742 
(against  120,400)  ;  the  quantity  of  goods  carried,  613,507  tons 
(against  599,732  tons);  the  train  mile.agc,  481, 122  (against  461,01)9) ; 
the  receipts  per  train  mile,  #5-49  (against  §5-52) ;  the  expenses 
per  train  mile,  !>y2i)  (against  S3'i5)  ;  the  profit  per  train  mile,  $2-20 


(against  $2-37)  ;  the  ratio  of  working  expenses  to  receipts,  59-84 
per  cent,  (against  57-14  per  cent.);  the  length  of  line  worked, 
180  miles  in  both  years. 

The  report  states  : — "  The  gross  receipts  for  the  vear  compare 
f.ivourably  with  those  of  the  previous  twelve  months,  but  do  not 
fulfil  expectations,  inasmuch  as  in  the  month  of  October,  1906, 
the  w-heat  and  linseed  suffered  from  frosts.  Damage  was  also 
caused  fiy  locusts  and  unfavourable  weather  to  the  crops  in  the 
Cordoba  Central  districts,  and  the  maize  suffered  severely  from 
both  locusts  and  drought.  The  falling-off  in  the  number  of 
passengers  carried  and  in  passenger  receipts  was  due  to  the 
smaller  number  of  second-class  tickets  issued  in  consequence  of 
the  failure  of  the  maize  crop.  The  increase  of  $126,705  in 
working  expenses  is  mainly  due  to  the  enhanced  price  of  coal  and 
to  the  higher  rate  of  pay  in  force  for  all  descriptions  of  labour  ; 
fuel  cost  the  company  some  ,'^70,000  more  than  during  the 
previous  year,  maintenance  of  locomotives  and  rolling  stock  was 
also  rather  more  costly,  owing  to  the  greater  number  of  vehicles 
passing  through  the  shops,  and  a  larger  staff  was  employed  at 
stations,  due  to  the  increase  in  traffic.  Considerable  expenditure 
on  capital  account  has  been  incurred  during  the  year,  and  the 
board  accordingly  disposed  of  £50,000  4  per  cent,  debenture 
stock,  which  was  sold  at  an  average  price  of  £89  4s.  per  cent. 
\n  opportunity  having  occurred  for  the  purchase  on  favourable 
terms  of  a  controlling  interest  in  the  Kafaela  Steam  Tramway 
Company,  the  directors  have  acquired  3,289  shares  of  .•Jioo  gold 
each  out  of  a  total  issued  capital  of  4,200  shares.  The  traffic  of 
this  tramway,  which  has  hitherto  been  obtained  to  the  greater 
extent  by  competing  lines,  will  thus  be  secured  to  the  company." 


ROHILKUND    AND    KUMAON    RAILWAY. 

The  report  for  the  half-year  ended  June  30,  1907,  states  th.at 
the  net  earnings  of  the  whole  .system  for  the  half-year  amount  to 
Rs.8, 84,398,  against  Rs.7,93,136  for  the  corresponding  half  of  1906. 
The  company's  share  is  Rs.3, 23,009,  brought  home  at  the  rate  of 
IS.  4d.,  aganist  Rs.1,36,853  at  the  same  rate  in  1906.  The  latter  did 
not  include  the  earnings  of  the  Bareilly-Kasganj  extension.  After 
bringing  forward  the  balance  from  last  half-year,  £1,381,  pro- 
viding for  contribution  to  the  provident  fund  and  making  other 
adjustments,  including  £2,200  set  aside  on  account  of  the  Secre- 
tary of  State's  share  of  surplus  profits,  the  amount  available  for 
dividend  is  £18,341.  As  explained  in  the  report  for  last  half-year, 
the  new  ordinary  stock  ranks  for  dividend  with  the  old  ordinary 
stock  from  January  i,  1907,  and  the  Board  recommend  a  dividend 
of  £3  pc  cent.  (£11,400)  together  with  a  bonus  of  los.  per  cent. 
(£1,900)  on  the  ordinary  capital  of  £400,000  for  the  half-year, 
free  of  Indian,  but  subject  to  Knglish,  income-tax,  leaving 
£5,040  to  be  carried  forward.  On  the  Rohilkund  and  Kumaon 
and  Lucknow-Bareilly  Railways  the  coaching  receipts  for 
the  half-year  were  Rs.6,33,474,  an  increase  of  Rs.81,636, 
while  the  goods  traflic  totalled  Rs.8, 12,904,  an  increase  of 
Rs.i, 12.640.  Including  miscellaneous  items  the  total  receipts 
were  Rs.15,29,482,  an  increase  of  Rs.2, 11,913.  The  percentage 
of  working  expenses  to  gross  earnings  durmg  the  half-year  has 
been  42-17  per  cent.,  as  compared  vvith  39-80  per  cent,  in  the  first 
half  of  1906.  There  are  increases  under  all  main  heads  of  expen- 
diture, due  chiefly  to  the  maintenance  of  the  Bareilly-Kasganj 
section,  64  miles  long,  being  debited  to  revenue  for  the  first  time  ; 
to  increased  expenditure  in  locomotive  department  in  wages, 
labour  and  coal,  etc.,  to  meet  the  increased  traffic  ;  to  heavy  repairs 
of  carriages  and  w-agons,  which  could  not  be  undertaken  in  the 
previous  year  ;  and  to  employment  of  more  traffic  and  station 
staff  to  satisfactorily  deal  with  the  traffic.  The  percentage  of 
working  expenses  to  gross  earnings,  42-17  per  cent.,  is, 
however,  not  unreasonable.  The  capital  account  of  the 
company's  railway  original  line  shows  a  classified  expenditure 
of  £202,377,  the  expenditure  of  the  half-year  having  been 
£4,947  chiefly  on  ballast  and  permanent  way.  The  expen- 
diture during  the  half-year  on  the  Lucknow-Bareilly  Rail- 
w-,ay,  exclusive  of  suspense  account,  was  Rs.96,923,  and  was 
incurred  chiefly  on  ballast  and  permanent  way,  stations  and 
Iniildings,  and  plant.  On  extensions  the  capital  expenditure  for 
the  half-ye.ar  on  works  was  £55.722,  but  on  stores  there  was  a 
credit  of  £18,873.  On  the  Bareilly-Kasganj  p:xtension  the  com- 
pletion of  the  protective  works  at  bridges,  of  ballasting,  and  of 
stations  and  offices,  was  well  advanced.  On  the  Moradabad- 
Ramnagar  and  Kashipur-Lalkua  extensions  the  bridging  w-as 
nearlv  all  completed,  and  excellent  progress  was  made  with  the 
Kosi  River  bridge  (ten  spans  of  8oft.),  which  was  begun  and 
practically  completed  ready  to  carry  the  rails  during  the  half- 
vear.  It  is  intended  to  open  these  extensions  to  traffic  early  in 
January  next.  The  net  earnings  of  the  Powayan  Steam  Tramway 
for  the  half-year  were  Rs.  19,451,  against  I^s.20.578  during  the 
first  half  of    1906.     With  reference  to  the  issue  of  3J   per  cent. 
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debenture  stoc;k,  sanctioned  at  the  ordinary  general  meeting  of 
May  15,  1906,  no  stock  has  yet  been  issued,  but  temporary  loans 
have  been  raised  as  required  for  the  work. 


SALVADOR    RAILWAY. 


The  eighth  ordinary  general  meeting;  of  this  company  was  held 
at  Winchester  House',  K.C.,  on  Thursday,  the  7th  instant,  under 
tlie  presidency  of  Mr.  Mark  J.  Kki.i.y,  chairman  and  managing 
director. 

The  Secket.\ky  (Mr.  F.  C.  Tillbrook)  having  read  the  notice 
convening  the  meeting,  and  the  auditor's  report  dated  October  26, 

lC/37, 

The  Chaikmax.  in  moving  the  adoption  of  the  report  and 
accoiMits  for  the  year  ended  June  30  last,  stated  that  notwithstand- 
ing the  trouble  in  Central  .Vmerica  during  the  early  part  of  the 
year,  in  which  S;ilvador  was  involved,  and  the  climatic  disturb- 
ances which  followed  them,  he  believed  the  report  to  be  a 
satisfactory  one.  It  was  incumbent  upon  him  to  give  expression 
to  the  feelings  of  regret  and  sorrow  of  tlie  board  upon  tlie  death 
of  two  of  its  members,  Mr.  Harrison  Hodgson  early  in  .\I.\v.  and 
Sir  Charles  .\.  Turner  on  the  20th  of  last  month.  In  Mr.  Hodgson 
they  had  lost  a  valued  director,  not  only  because  of  his  attain- 
ments as  an  engineer,  but  also  because  of  his  personal  familiarity 
with  the  part  of  the  world  where  the  company's  property  was 
operated.  Sir  Charles  '1  urner  also  was  a  man  of  sound  judgment, 
and  a  very  useful  director.  \\  ith  the  appointment  of  NIr.  Charles 
T.  Spencer  the  directors  had  endeavoured  to  secure  a  continuation 
of  the  desirable  conditions  which  Mr.  Hodgson  brought  to  the  com- 
panv.  In  M.ay,  Mr.  Charles  Guthrie  resigned  from  the  board,  and 
the  directors  were  fortunate  in  being  able  to  appoint  Mr.  Walter 
Murray  Guthrie  in  his  place.  Mr.  Edward  Lembcke  joined  the 
board  in  May,  1905,  but  he  had  to  go  to  South  .Vmcrica  shortly 
after,  and  his  stay  there  greatly  exceeding  what  he  expected,  he 
had  to  leave  the  company,  but  the  directors  had  seen  enough  of 
his  value  as  a  director  to  desire  his  re-instatemcnt  upon  his  return 
to  England,  and  Mr.  Lembcke  had,  therefore,  been  re-appointed. 
Last  ^lay,  he  (the  speaker)  had  been  appointed  chairman  as  well 
as  managing  director,  and  on  this  head,  perhaps,  he  need  only 
say  that  his  closest  personal  attention,  in  the  future  as  in  the  past, 
would  continue  to  be  most  willingly  given  to  the  affairs  of  this 
company. 

Turning  to  the  accounts,  shareholders  would  notice  under  the 
various  headings  on  the  debit  side  of  the  revenue  account  satis- 
factory decreases,  which  were  the  outcome  of  much  better  local 
management  and  had  not  meant  the  least  sacrilice  of  efficiency. 
.As  a  matter  of  fact,  the  company's  property  had  never  been  so 
well  maintained  as  during  the  past  year,  and  this  in  despite  of  the 
damages  caused  by  the  exceptional  storms  of  last  October,  whicli 
in  keeping  with  the  company's  policy  had  lieen  made  good  out 
of  revenue,  and  in  despite  also  of  the  larger  movement  of  special 
trains  engaged  in  the  transportation  of  troops  and  war  materials 
during  a  part  of  the  year. 

1  hese  same  storms  had  a  very  bad  offect  on  the  coffee  crop, 
as  much  as  about  3-;  per  cent,  of  the  crop  being  unlit  for  expor- 
tation, besides  entailing  a  long  and  costly  process  of  separation, 
by  hand,  of  the  dam.aged  beans.  In  consequence  of  this  unfortu- 
nate occurrence,  while  the  crop  was  a  good  one  in  point  of 
quantity,  there  was  a  shortage  of  coffee  for  exportation  to  June  30 
of  some  500  tons.  The  decrease  in  receipts  from  passengers  was 
referable  to  several  interruptions  of  the  regular  trains  during  the 
year  under  review,  the  first  and  most  serious  having  been  in  con- 
sequence of  these  abnormal  storms  and  the  consequent  floods. 
In  the  month  of  February  the  traffic  was  again  interrupted  for 
several  days  by  reason  of  a  strike,  followed  by  a  few  days  of 
irregular  working  while  the  service  could  be  reorganised. 
Finally  the  regular  trains  suffered  still  another  interruption  early 
in  June,  when  a  Nicaraguan  warship  unexpectedly  landed  an 
armed  force  at  Acajutla,  in  defiance  of  the  existing  Treatv.  In 
these  circumstances  it  was  not  singular  that  they  should  have 
carried  some  20,000  less  passengers  than  the  year  before  :  but  as 
these  were  not  normal  experiences  he  might  perhaps  venture  to 
say  that  without  them  they  would  very  probably  have  been  able 
to  record  a  progressive  increase  in  the  passenger  traffic. 

The  same  climatic  di>turbances  which  affected  the  coffee  had 
an  unfavourable  intlucnce  also  upon  the  indigo  crop.  The  nature 
of  the  tlood'i  will  be  better  understood  when  he  explained  that 
during  the  ten  days'  duration  of  the  storm  they  actually  measured 
II 74  inches  of  rain  in  twenty-four  hours  at  one  of  the  stations, 
and  791  inches  at  another,  60  miles  away.  The  sugar-cane 
plantations,  however,  did  very  well,  and  the  production  showed 
a  small  increase,  which  would  undoubtedly  have  been  a  large 
one  but  for  the  shortness  of  available  labourers  by  reason  of  tne 
political  troubles.  More  sugar  was  now  produced  than  was 
required  for  the  home  consumption,  and  they  might  look  forward 
to  the  handling  of  a  considerable  quantity,  which  would  have  to  be 


exported.  The  uneasy  political  conditions  to  wbich  he  had  already 
referred  were  responsible  for  a  falling  off  in  the  imports  of  some 
3,700  tons,  but  some  compensation  was  found  by  the  railway  in  a 
very  satisfactory  increase — about  4,000  tons — of  local  traffic, 
which  paid  a  higher  rate.  In  special  trains  thev  had  a  consider- 
able increase,  arising  almost  entirely  from  the  transportation  of 
soldiers  and  armaments  for  account  of  the  Government.  This 
purely  transportation  account  they  hatl  settled  by  accepting  from 
the  Government  interest-bearing  bonds  for  gradual  amortisation  in 
the  public  revenues,  a  satisfactory  commencement  with  which  has 
been  made,  and  that  arrangement  accounted  for  about  /"i6,ooo 
of  additional  securities  under  the  correspoiuling  he:id~in  the 
balance-sheet.  The  subsidy  payments  have  been  met  with 
scrupulous  punctuality,  and,  of  course,  it  was  reasonable,  in  the 
circumstances  of  the  country  having  been  involved  in  a  war,  that 
they  should  not  only  have  given  the  best  possible  transportation 
service  to  the  Government  during  a  trying  period,  but  also  have  met 
them  in  their  desire  to  settle  the  haulage  bill  fairly,  by  allowing 
the  company  a  good  rate  of  interest  while  giving  a  satisfactory 
security  with  a  considerable  amortisation  to  it. 

He  should  point  out  here  that  Salvador  was  the  first  of  the  five 
States  to  accept,  and  to  welcome  with  sincerity  and  eagerness, 
the  public-spirited  joint  initiative  of  the  Presidents  of  the  United 
States  and  Mexico  for  a  conference  of  representatives  of  the  five 
Republics,  with  a  vie>v  to  formulating  agreements  having  for 
their  object  the  assuring  of  permanent  peace  in  that  part  of  the 
continent.  The  conference,  he  was  informed,  would  meet  shortly 
at  Washington,  and  there  was  reason  to  believe  that  a  thoroughly 
practical  and  workable  agreement  w^ould  be  reached.  The  ruler 
of  Salvador  (General  Fernando  Figueroa),  who  took  up  his  office 
only  last  March,  was  known  to  cherish  the  greatest  desire  to  live 
in  peace  with  the  other  Republics,  and  to  be  free  to  carrv  out  a 
programme  of  development  of  the  great  resources  of  his  country. 
Ihe  company's  relations  with  his  Government,  as  with  the 
preceding  administrations,  were  cordial,  and  in  every  way  satis- 
factory. 

The  chairman  then  dealt  at  length  with  the  item  under  the 
head  of  ".Acajutla  Pier, '  on  the  debit  side  of  the  revenue  account. 
The  company's  position  in  this  matter  was  a  peculiar  one.  As 
vessels  at  Acajutla  (the  company's  port  terminus)  anchored  about 
a  mile  from  the  shore,  the  board,  after  an  unsatisfactory  experience 
of  the  working  of  the  port  during  several  years,  adopted  a  policy 
aiming  at  the  handling  of  all  imports  and  exports  passing  through 
the  port,  and  in  h)o^  commenced  giving  effect  to  this  policy 
by  acquiring  the  assets  of  the  local  lighterage  and  warehousing 
company  ;  but  until  the  company  also  acquired  control  of  the 
reniaining  link,  the  pier— over  which  everything  in  and  out  must 
pass— it  could  not  deal  with  transportation  as  completely  as  was 
desirable,  and  even  necessary,  to  give  an  efficient  and  thoroughly 
first-rate  service  to  the  public.  The  I'ier  Company  was  a  local 
company  with  a  paid-up  capital  of  $1,000,000  silver,  in  shares  of 
$100  each.  While  the  chairman  was  in  Salvador  in  u^oi  he 
succeeded  in  buying  2,000  and  odd  of  the  I'ier  Company's 
shares  at  .?7o  each  for  cash,  and  later  the  board  acijuired  6,186 
shares  from  a  local  group,  and  the  control  of  the  pier  passed  into 
the  company's  hands.  But  the  arrangement  under  which  these 
shares  were  acquired  was  an  exceptional  one,  inasmuch  as  having 
no  available  cash  there  was  nothing  for  it  but  to  agree  with  the 
vendors  a  form  of  payment  representing  $12  per  cent,  upon  the 
nominal  value  of  the  shares  by  annual  instalments  of  $74,232, 
about  £6,600.  These  instalments  were  agreed  to  cover  the  whole 
period  which  the  Pier  concession  had  then  to  run— about  fortv- 
one  years,  now  reduced  to  thirty-eight— but  the  company  would, 
on  the  other  hand,  be  receiving  during  that  period  any  dividends 
accruing  each  year  on  these  shares.  It  followed  that',  so  long  as 
the  dividends  were  not  less  than  12  per  cent,  per  annum,  the  com- 
pany merely  passed  on  those  which  it  received  on  these 
shares,  up  to  that  amount,  without  being  out  of  pocket  :  but 
as  it  happened,  the  Government  under  the  concession  reserved 
the  right  to  take  over  the  pier  in  193 1  upon  pavment  of  an 
indemnity  of  about  a  million  dollars  silver,  whil'e  the  com- 
pany's liability  to  pay  Ihe  ;/:6,6oo  per  annum  to  the  vendors 
would  hold  until  1946.  If,  therefore,  the  Government  exercised 
its  right  the  company's  6,186  shares  would  receive  out  of 
the  indemnity  .•i6i8,rKX),  while  the  liability  to  the  vendors, 
continuing  during  the  following  fifteen  years',  would  amount  to 
$1,113,480,  leaving  the  company  a  clear  loss  of  $494,880  (about 
jf43,989).  Of  course  it  was  possible  that  the  Government  might 
see  that  it  was  not  to  its  advantage  to  exercise  a  right  which 
would  involve  its  administration  of  a  purely  industrial  under- 
taking, as  well  as  a  large  cash  disbursement.  In  that  case,  as  the 
concession  would  be  prolonged  if'so  fade  for  another  fifteen 
years — to  1946 — the  contingency  mentioned  would  not  arise.  In 
any  case  the  contingency  w.as  a  grave  one,  and  it  would  be 
altogether  preferable  if  an  arrangement  could  be  made  on 
the  best  terms  possible   in    the  neighbourhood  of  par  to  pay 
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outright  for  tlic  6.186  shares.  In  the  meantime,  and  bearing  in 
mind  the  precedent  that  they  had  a  similar  arrangement  with  the 
Lighterage  and  Warehousing  Company  at  Aeajutla  before  they 
took  over  that  undertaking  in  1903,  upon  his  assuming  the  chair- 
manship of  the  board  they  promptly  entered  into  negotiations 
with  the  Ficr  Company  for  the  payment  to  the  company  of  a 
bonification  upon  their  annual  receipts,  calculated  on  a  detailed 
schedule  of  articles  of  import  and  export,  which  negotiations,  he 
was  pleased  to  say.  had  resulted  in  a  contract  being  completed 
whicli  the  board  had  reason  to  believe  would  prove  a  valuable 
source  of  income  to  the  railway  company,  and^  as  a  matter  of 
fact,  had  already  brought  in  an  important  sum,  which  was 
included  in  the  accounts.  The  consideration  for  this  contract 
lay  in  the  fact  that  the  company's  expenditure  at  Aeajutla  to 
provide  a  first-rate  service,  making  competition  by  the  neigh- 
bouring port  of  Libertad  more  difficult,  had  benefited  the  Fier 
Company  fully  as  much  as  the  company's  own  undertakings  at 
Aeajutla,  in  which  tlie  pier  directors  fully  agreed.  He  need  only 
add  at  this  stage  that  the  shares  which  the  company  held  in  the 
Pier  Company  were  lodged  in  a  local  bank  as  security  for  the 
fulfilment  of  the  contract  with  the  vendors  of  the  6, 186  shares,  who 
have,  besides,  the  guarantee  of  the  railway  company. 

The  company  had  been  operating  under  a  clause  of  the  Con- 
cession, uniformly  at  a  loss,  a  spur  of  7  miles  of  a  railway  which 
was  commenced  by  the  (lovernment  and  intended  to  reach  Santa 
Tecla,  a  distance  of  about  14  miles  from  the  company's  station 
of  La  Ceiba,  where  the  spur  started,  but  was  not  completed  by 
reason  of  the  excessive  cost  of  construction,  and.  logically,  of 
maintenance  afterwards.  A  line  was  built  by  local  people  between 
the  capital  and  Santa  Tecla,  before  the  company  took  over  its 
railway,  which  made  tlie  extension  of  the  spur  in  question  still 
less  attractive  commercially.  The  company  had,  however,  been 
lately  in  communication  with  the  owners  of  that  line,  and  he 
thouglit  it  not  unlikely  tliat  terms  might  be  reached  for  its  acqui- 
sition,  and  by  linking  it  up  at  San  Salvador  with  the  company's 
main  line  they  would  probably  be  able  to  get  relieved  of  the 
obligation  to  continue  to  operate  the  unprofitable  spur  of  7  miles, 
inasmuch  as  the  object  of  its  imposition — i.e.,  the  connection  of 
Santa  Tecla  with  the  company's  wliole  system— would  then  have 
been  attained. 

With  the  object  of  attending  to  these  matters,  and  to  any 
others  that  might  he  related  to  the  company's  business,  the  chair- 
man proposed  to  visit  Salvador  during  the  coming  winter,  and  he 
hoped  to  be  accompanied  bv  Mr.  Spencer.  Although  in  the 
course  of  his  remarks  he  had  had  to  allude  to  wars,  Hoods,  and 
even  a  strike,  nevertheless  there  had  been  no  retrogression  in 
the  net  results  of  the  year,  but,  on  the  contrary,  the  enumeration 
of  these  happily  passed  events  synchronised  with  the  company's 
ability  to  begin  this  year  to  pay  dividends  on  the  ordinary  shares. 
The  directors  were  convinced,  moreover,  that  they  had  by  no 
means  exhausted  the  favourable  possibilities  of  the  company's 
business.  In  a  word,  he  was  happy  to  say  the  directors  were  all 
united  in  the  policy  of  systematic  development  of  the  companv's 
business  of  carriers  by  all  legitimate  means  that  might  secure  to 
tlie  propiietors  a  progressive  inciease  of  dividends.     (Applause.) 

The  Ch.urm.w,  replying  to  shareholders'  remarks,  staled  that 
the  directors  would  consider  the  advisability  of  declaring  the 
dividend  on  the  preference  shares  half-yearly,'but  the  bulk  of  the 
company's  business  consisting  in  the  hauling  of  certain  crops 
which  took  place  in  one  half  of  the  year,  it  would  be  embarrassing 
if  the  second  h.ilf  of  the  year  was  unsatisfactory  and  shareholders 
had  to  be  content  with  an  interim  dividend.  The  directors  would 
see  that  some  further  information  as  to  comparative  tonnage 
statements,  etc.,  appeared  in  future  reports. 

Mr.  M.\URicE  ULcoy,  having  seconded  the  adoption  of  the  report 
and  accounts  and  declaration  of  the  dividends  recommended, 
the  same  was  carried  unanimously. 

The  election  of  Mr.  Walter'  Murray  Guthrie,  Mr.  Charles 
Tallent  Spencer,  and  Mr.  Edward  Lembcke  as  directors  of  the 
company  was  then  agreed  to  iic:i!.  con.,  as  was  the  re-election  of 
Mr.  Mark  ].  Kelly  and  Mr.  Maurice  I'lcoq,  and  the  reappointment 
of  the  auditors. 

Mr.  V.AN  Ra.\lte  moved  that  the  remuneration  of  the  directors 
be  increased  from  £:i,6oo  to  ^2,250  per  annum,  and  this  motion 
was  strongly  supported  by  several  shareholders. 

The  Ch.airmax,  in  thanking  the  shareholders  for  the  motion, 
stated  the  matter  was  not  one  with  whicli  the  present  meeting 
could  deal,  but  the  directors  would  take  the  necessary  steps  to 
give  effect  to  the  shareholders'  wishes. 

A  cordial  vote  of  thanks  to  chairman,  directors,  and  staff  gene- 
rally, closed  the  proceedings. 

Arica  La-Paz  Railway.— Renter  reports  that  owing  to  the 
delay  of  the  Chilian  Government  in  considering  the  tenders  of 
Messrs.  S.  Pearson  &  Son  and  cf  a  German  firm  for  the  Arica 
La-Paz  Railway,  the  English  firm  has  withdrawn  its  tender. 


MEXICAN    RAILWAY. 

The  annual  meeting  was  held  at   F^ivcr  Plate  House,  E.G.,  on 
Thursday  ;   Mr.  M.-iRi.noRorcH  P.  Pryor  presiding. 

The   Ch.\irman,   in   moving   the   adoption  of   the  report  and 
accounts  (an  analysis  of  which  appeared  in  our  last  issue),  said 
that   before  they  commenced   business  he  felt  he  should  only  be 
voicing  their  unanimous  wish   if  he  expressed  congratulations  to 
the  railway  companies  of  this  kingdom,  and  to  every  man  and 
boy  in  their  employment,  and  to  Mr.  Lloyd-George  and  his  most 
able  advisers  of  the  Board  of  Trade  on  the  happy  solution  of  a 
serious  difficulty,  arrived  at  on  the  previous  evening.     (Applause.) 
He  went  on  to  say  that  the  shareholders  of  this  company  might 
once  more  congratulate  each  other  on  record  trafiics — record  in 
ever)'  department  except  in  that  of  pulka,  where  there  had  been 
a  small  falling  off  to  the  extent  of  ;f6oo.     Their  greatly  increased 
traffics   had  been  carried  at  no  material  increase  of  cost,  except 
in   the  matter  of  fuel.      It  stood  to  reason  that  they  could  not 
greatly  increase  their   traffic  and  mileage  without  burning  more 
coal.     Of  the  increased  cost  (£15,000),  over  ,^i  1,000  was  due  to 
the  increased  t|uantity  of  coal  burned,  and  only  under  £^4,000  to 
the  increased  cost  of  fuel.     They  must  not  shut  their  eyes  to  the 
fact  that  they  would  have  to  pay  more  for  coal  for  some  time  to 
come,  and,  on  the  other    hand,  they  were  still  unable   to   get 
supplies   of  suitable  oil-fuel.       They  could   not  get   the   oil-fuel 
which     experts    told    them   was    likely   to   be    satisfactory   for 
their    use;    but    he   hoped    before    long    they    would    be    able 
to   get   it.      Referring   to  the  investment  depreciation  account, 
he  said  that  when  they  last  met  they  trusted  the  investments — 
especially  the  high-class  investments — had  touched  bottom,  and 
that  there  w-as  room  to  hope  for  a  considerable  improvement 
before  the  necessity  of  realising  those  investments  fell  upon  them. 
Six  months  had   passed,  and  their  hopes  had    not  been  realised. 
The  f.ill  had  not  been  inconsiderable,  and   therefore   X3,5oo  had 
been  carried  to  the  reserve,  out  of  which   they  might  easily  see 
the  J  |->er  cent,  on  the  second  preference  had  disappeared.     They 
could  not  consent  to  wipe  out  the  whole  of  the  deficiency,  which 
would  have  absorbed  another  )  per  cent.,  because  that  would  be 
unfair.     They  mi.ght  still  hope  for  sonie   improvement,  and  if  the 
unfortunate  second  preference  shareholders  had  contributed  that 
lurtlier  sum — supposing   an    improvement  took   place   and   the 
reserve  was  excessive — they  could  not  have  got  their  money  back, 
therefore  it  was  better  in  their  interest   that  they  should  have  to 
be  ar   whatever  the  burden   might   prove  to  be  at  a  later   date. 
Having  spoken  of  the  additions  to  their  rolling  stock,  the  intro- 
duction of  new  sidings,  and  opening  of  new  stations,  he  said  that 
during    the    present    half-year   they  were    getting  six    new   big 
Baldwin  engines  and    they  had  ordered  300  new  freight  cars, 
which   were  due  for  delivery  about  the  present  time.      These, 
he    hoped,    would     eventually     relieve     the    extreme     pressure 
on     their     rolling     stock,    which     had     limited     their    earning 
power.      They    had    got    eight    new    passenger   cars  and    two 
new  baggage   cars,   which    would    also   deal    with   the    express 
traffic,  and  they   had  also  ordered  six  new   Fairley  engines,  of 
which  they  would  get  four  this  half-year  and  two  in  the  second 
half  of   1908.     They  could  not  expect  to  carry  the  cost  of  these 
new  engines  to  capital   entirely,  because  they  had  five  engines 
practically  worn  out,  which  would  have  to  go  to  surplus  stock 
previous  to  being  placed  on  the  scrap-heap.     In  addition  to  these 
items,  which   represented  very  heavy  outlay,  they  had   ordered 
30  miles  to  be  relaid  with  851b.   rails,  and   for  the  upper  section 
10  miles  of  new  sleepers.     They  had  every  confidence  that  their 
financial  position  was  so  absolutely   sound  that  if  thev  had   to 
make  any  arrangements,  either  under  their  own  powers  or  with 
the  shareholders'  consent,  they  would  not  have   any   difficultv, 
except  paying  for  the  cost  of  them.     However,  this  was  not  the 
season  when  they  could  raise  money  with  advantage.     Besides, 
they  had  their  investments,  which  they  had  brought  down  by 
their  reserve  fund  to  their  value  in   the   accounts.     They  were 
al>o  to  receive  money  from  the  Vera  Cruz  Terminals  Companv, 
which  !.e  hoped  would  be  registered  in  the  course  of  this  week. 
Of  course,  if  they  had  to  issue  bonds  at  this  moment  they  would 
be  issued  at  a  ridiculous  price. 

In  answer  to  a  question  by  Mr.  JoHX  Miller,  as  to  whether 
there  was  any  prospect  for  the  ordinary  shareholders  having  any 
dividend,  the  Chairm.w  said  that,  barring  the  accident  in  the 
price  of  trust  securities,  which  they  neither  could  have  foreseen 
nor  could  they  sec  the  end  of,  the  second  preference  stock  would 
have  received  dividend  in  full.  As  soon  as  it  received  its  dividend 
in  full,  everything  else  that  remained  would,  up  to  a  very  big 
value,  belong  to  the  ordinary  stockholder,  and  it  looked  as  ifhope 
need  not  very  much  longer  be  deferred.  Howe-.-er,  they  should 
liave  to  work  at  an  increased  expenditure,  and  he  could  "not  tell 
wliether  they  would  work  with  increased  traffics  or  not.  That 
was  on  the  knees  of  the  gods,  and  he  was  not  bold  enough  to 
take  it  from  them.     The  report  was  adopted. 
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SAN    PAULO    (BRAZILIAN)    RAILWAY. 

At  the  annual  incclinji  on  \Vctln<.>d.iy.  ilic  Cmaiumw  (Mr. 
H.  G.  Mcgaw)  said  that  when  ho  addrusscil  the  shareliolders  a 
year  ago  the  country  was  in  the  middle  of  liarvcslinjj  a  very  large 
cotl'ee  crop,  and  lie  anticipated  that  it  might  reach  15  million 
bags.  As  a  matter  of  fact,  the  total  was  i5,v>2.ooo  liags,  so  they 
had  had  another  prosperous  year.  Dealing  with  the  question  of 
the  exchange,  he  said  that  the  conversion  scheme  for  tlie  mainten- 
ance of  a  steady  rate  of  exchange  had  been  a  great  success.  It 
had  proved  of  much  benelit  to  the  business  community,  and  in 
their  own  case  had  relieved  them  from  much  anxiety.  As  for  the 
current  year's  coffee  crop,  it  was  a  much  smaller  one,  and  as  a 
result  their  traffic  receipts  had  largely  de;reased,  they  showing 
from  July  1  to  .;7th  ult.  a  decrease  of  ^.^35^,076,  but  it  had  to  be 
borne  in  mind  that  last  year's  figures  were  abnormal.  The 
current  growing  crop  was  put  at  about  6,500.000  bags.  The 
railway  had  in  consequence  reverted  from  November  i  to  the  old 
tariff  rates  for  the  conveyance  of  coffee.  They  need  not  fear 
that  the  reduced  receipts  would  interfere  with  their  dividend, 
having  regard  to  the  reserves  they  had,  and  he  hoped  they  might 
avoid  having  to  trench  upon  them.  As  to  the  valorisation  of 
coffee,  the  Brazilian  (lovernment  had  ceased  to  purchase,  but  it 
still  held  in  hand  the  stocks  it  had  bought.  The  condition  of  the 
coffee  market  was  thus  in  a  more  healthy  condition.  He  hoped 
that  Brazil  in  the  end  would  succeed  in  her  very  plucky 
experiment.  It  was  proposed  to  pay  a  dividend  at  the  rate  of 
10  per  cent,  per  annum  on  the  ordinary  stock,  together  with  a 
bonus  of  2  per  cent.  The  question  of  their  profits  for  the  current 
half-year  depended  en  the  traffic  of  the  next  eight  weeks. 


THE    RAILWAY    SEHLEMENT. 


Events  have  moved  rapidly  since  the  last  issue  of  Thk  R.vm.- 
WAY  Times.  On  Sunday  Mr.  Bell  announced  to  a  mass  meeting 
of  railway  ser\ant»  at  the  Albert  Hall  the  result  of  the  .V.S.R.S. 
ballot.  97,361  papers  were  issued,  and  88,134  members  balloted. 
Of  these  76,925  declared  in  favour  of  a  strike,  and  8,773  against, 
while  the  remaining  papers  were  spoiled.  Xo  new  arguments 
were  advanced  by  Mr.  Bell,  whose  speech  consisted  chiedy  of  a 
restatement  of  his  case  in  favour  of  "recognition,"  and  nothing 
transpired  to  alter  the  conviction  frequently  expressed  in  these 
columns  that  the  idea  of  a  general  strike  was  never  seriously 
entertained. 

There  were  no  developments  during  Monday  and  Tuesday,  but 
on  Wednesday  morning  the  adjourned  conference  between  Mr. 
Lloyd-George  and  the  railway  companies'  representatives  was 
resumed.  In  the  course  of  the  day  a  telegram  was  sent  to  Mr. 
Fox,  general  secretary  of  the  Associated  Society  of  Locomotive 
Kngineers  and  Firemen,  inviting  him  to  an  interview  with  Mr. 
Lloyd-George  the  same  evening.  With  other  representatives  of 
his  society,  Mr.  Fox  saw  Mr.  Lloyd-George  later  in  the  day.  In 
the  afternoon,  Mr.  Lloyd-George  received  the  executive  com- 
mittee of  the  A.S.R.S..  and  remained  in  conference  with  them 
for  some  hours.  The  A.S.R.S.  committee  were  then  left  in  a 
separate  room  to  discuss  matters  amongst  themselves.  During 
the  evening  the  representatives  of  the  railway  companies  again 
attended  at  the  Board  of  Trade,  and  both  parlies  left  the  offices 
shortly  before  nine  o'clock,  when  a  special  message  was  imme- 
diately despatched  to  His  Majesty  the  King  with  the  news.  The 
following  official  statement  was  issued  at  1 1  p.m.  : — 

"  An  agreement  was  reached  to-day  at  the  Board  of  Trade  with 
regard  to  the  questions  which   have  arisen  between  the  railway 
companies   and  their   employes.      Mr.  Lloyd-George,   who   was 
accompanied     by    Mr.    Hudson    Kearley,    M.B.   (Parliamentary 
"^icretary  to  the  Board  of  Trade*,  Mr.  H.  Llewellyn   Smith,  C.B. 
Permanent  Secretary),  Mr.  G.  K.  .\skwith  (Assistant-Secretary  in 
Jiarge  of  the  RaiKvay  Department  1,   Mr.  W.  H.  Clark,  C.M.G., 
ind  Mr.  J.  Rowland  (private  secretaries),  received  in  the  morning 
I    small  committee  of    railway  chairmen,  with   whom  he  held 
lectings    last   week.      There     were    present  : — Lord  Stalbridge 
chairman  of  the   London  and  North   Western),  Lord    Allerton 
chairman  of  the  Great  Northern  Railway  Company),  Lord  Claud 
Hamilton  (chairman  of    the    Great   Eastern),  Sir    Krnest    Paget 
chairman   of   the    Midland    Railway   Company),   Sir   Alexander 
Henderson     (chairman     of     the     Great     CentraH,    Sir    Charles 
Renshaw    (deputy-chairman    of    the   Caledonian)   and    Mr.   W. 
Guy   Granet    (general    manager   of   the    Midland   and    >ecretan>' 
of    the    committee.       Later     in     the     day     Mr.    Lloyd-George 
received   the   committee  of    the  Amalgamated   Society  of  Rail- 
way   Servants.      After    Mr.     Lloyd-George    had    submitted     to 
these  gentlemen  the  proposals  agreed  to  by  the  committee  of 
railway   chairmen,  they  withdrew  for  private  deliberation,  and 
appointed  seven  of  their  number  to  discuss  details  of  the  proposed 
scheme.     The    gentlemen    appointed   were   Messrs.    ].    R.  Bell, 
R.  Bell,  M.P.,  C.  W.  Beardsley,  M.  Rimmer,  A.  Harber,  T.  Murphy, 


and  T.  Owen.  Further  conferences  took  place  between  Mr. 
Lloyd-George  and  the  committees  representing  the  railway  com- 
panies and  the  Amalgamated  Society  respectively.  The  result 
was  that  an  agreeniciil  was  come  to  by  both  sides.  Subsequently, 
on  behalf  of  the  .Vssociated  Society  of  Locomotive  Engincmcn 
and  Firemen,  adherence  to  the  scheme  was  signed  by  Mr.  Fox 
and  two  colleagues,  and  at  a  later  hour  adherence  was  also  signed 
to  the  scheme  by  Mr.  Thomas  Lowth,  general  secretary  of  the 
General  Railway  Workers'  I'liioii. " 

Terms    of    the    Agreement. 

Appended  are  the  oflicial  documents  ;— 

The  undersigned  duly-authorised  representatives  of  the  Railw.ay 
Companies  named  below  declare  that  they  are  prepared  on  their 
behalf  to  adopt  a  system  of  Conciliation  and  Arbitration  for  the 
settlement  of  questions  relating  to  the  rates  of  wages  and  hours 
of  labour  of  various  classes  of  their  employes,  on  the  general  lines 
of  the  Scheme  appended  to  this  agreement.  They  will  also  use 
their  good  offices  to  induce  the  other  l^ailway  Companies  to 
adhere  to  this  agreement.  Such  adherence  may  be  notified  .U 
at  any  time  within  the  next  three  months. 
(Signed) 

STALliHIUlil;. 

Allkktox. 
Ernest  Paget. 
■C.  BisE  Resshaw. 
Alex.  Hexdeksux. 
Ci.Ati)  J.  Hamiltox. 

W.  Guv  Gkaxet,  Secretary  of  Committee. 
(Countersigned) 

1).    Ll,OYD-GEORt;E. 

HiDsox  E.  Kearley. 
H.  Llewi.lyx  Smith. 
G.  R.  AsKwiTii. 
Railway  Comi-axies   ox  Whose   Behale  the  Ac.reemext  is 
Accepted. 
Caledonian  Railway  Company. 
Great  Central  Railway  Company. 
Great  Eastern  Railway  Company, 
(ireat  Northern  Railw.ay  Company. 
Great  Western  Railway  Company. 
Lancashire  and  Yorkshire  Railway  Company. 
London  and  North  Western  Railway  Company. 
London  and  South  Western  Railway  Company. 
London  Brighton  and  South  Coast  Railway  Company. 
Midland  Railway  Company. 

South   Eastern  and    Chatham    R.iilway  Companies    Managing 
Committee. 


The    undersigned    duly     authorised    representatives    of     the 
Amalgamated  Society  of  Railway  Servants  .accept  on  behalf  of 
its  members  the  terms  of  the  .agreement  with  regard  to  Concilia- 
tion and  .Arbitration  signed  thiscKay  at  the  Board  of  Trade  by  the 
Representatives  of  the  Railway  Companies. 
(Signed) 
T.  R.  Bell,  President. 
T.  OwEX. 
A.  Makmeu. 
C.  W.  Bearuslev. 
Nathax  Rimmer. 
Tiios.  Mtri'iiy. 

RicHARU  Bell,  General  .Secretary. 
(Countersigned) 
D   Lloyi>-Geor(;e. 
HiDsox  E.  Kearley. 
H.  Li.kwei.lyx  Smith, 
g.  r.  askwith. 

Outline    of    Scheme  for   Conciliation   anU   Arbitration. 

GEXERAI.    PRIXCII'I.ES. 

(<;)  Boards  to  be  formed  for  e.ach  RaiKvay  Company  which 
adheres  to  the  scheme  to  deal  with  i^uestions  referred  to  them 
either  by  the  Company  or  its  employes  relating  to  the  rates  of 
wages  and  hours  of  labour  of  any  class  of  employes  to  which  the 
Scheme  applies  which  cannot  be  mutually  settled  through  the 
usual  channels. 

(/')  The  various  grades  of  the  employes  of  the  Company  who 
arc  covered  by  the  scheme  to  be  grouped  for  this  purpose  in  a 
suitable  number  of  Sections,  and  the  area  -erved  by  the  CiMiipanv 
to  be  divided  if  necessary  for  purposes  of  election  into  a  niiminT 
of  suitable  districts. 

(( )  The  employes  belonging  to  each  Section  so  grouped  to 
chose  from  among  themselves  one  or  more  representatives  for 
each  district,  these  representatives  to  form  the  employes'  side  of 
a  Sectional  Board  to  meet  representatives  of  the  Company  to 
deal  with  rates  of  wages  and  hours  of  labour  exclusively  .affecting 
gr.adcs  of  employes  within  that  Seclion. 
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((/)  The  rii>t  cK'Clion  of  repreicutatives  to  Ik-  conducted  in  a 
manner  set  out  in  the  Rules  of  F'rocedure.  Subsequent  elections 
to  be  rei^ulated  by  the  Boards  themselves. 

(e)  Where  a  Seetio'.ial  Board  fails  to  arrive  at  a  settlement,  the 
question  to  be  referred  on  the  motion  of  either  side  to  the  Central 
Conciliation  Board  consisting  of  representatives  of  the  Company 
and  one  or  more  representatives  chosen  from  the  emplojx-s'  side 
of  each  Sectional  Board. 

(/)  In  the  event  of  the  Conciliation  Boards  being  unable  to 
arrive  at  an  agreement,  or  the  Board  of  Directors  or  the  men 
failing  to  carry  out  the  recommendations,  the  subject  of  difterence 
to  be  referred  to  arbitration.  The  reference  shall  be  to  a  single 
Arbitrator  appointed  by  agreement  between  the  two  sides  of  the 
Board,  or  in  default  of  agreement  to  be  appointed  by  the  Speaker 
of  the  House  of  Commons  and  the  Master  of  the  Rolls,  or  in  the 
unavoidable  absence  or  inability  of  one  of  them  to  act  then  by 
tlic  remaining  one.  The  decision  of  tlie  .Arbitrator  ^hall  bi-  binding 
on  all  parties. 

Di'R.xriux  OF  ScHEMi:. 

The  present  scheme  to  be  in  force  until  twelve'  months  after 
notice  has  been  given  by  one  side  to  the  other  to  terminate  it. 
No  such  notice  to  be  given  within  six  years  of  the  present  date. 

lNTKliPl.:ET.VTIO\. 

If  anv  (.[uestion  should  arise  as  to  the  interpretation  of  this 
Sclunie",  it  '-hall  be  decided  bv  the  15oard  of  Tradi  .  .ir  :it  the 
request  of  either  party,  by  tlie  Master  ot   the  RolN. 


Outline   of   Suggested   Constitution   and    Procedure    of 
Conciliation  Boards. 

X.B. — The  li)ll(>wing  outluu-  is  intended  .1^  a  gener.d  "model,' 
to  be  amended  in  detail  to  suit  the  circumstances  of  particular 
Companies. 

CoNsij  niioN  1)1-    I'joAKiis  or   Covcii.i.vrioN". 
Boards  to  be  constituted  in  the  first  place  for  the  more  impor- 
tant Sections  (the  list  to   be  subject   to  nioditic.ition  to  suit  par- 
ticular R.iilwavs)  :  — 

The  following  are  suggested  merelv  as  examples  : — 
RcuhiuiY  A. 

1.  Locomotive  Drivers,  Firemen,  and  Cleaners. 

2.  Signalmen,  Pointsmen,  etc. 

V  rermanent  Way  men,  I'latelayei  s,  etc. 
4.  Traffic  Department  men  other  th.m  Signalmen. 
Rail'ii'ciy  />. 

1.  Locomotive  Drivers,  firemen,  aiul  Cleaners. 

2.  Signalmen  and  Pointsmen. 
■;.  Cioods  Guards  and  Shunters. 

4.  Passenger  Department  Guards,  Ticket  l''.xaininers.  Shunter^, 
and  F'orters. 

5.  Telegraph  and  Permanent  Wav. 

6.  Goods  Checkers,  Porters,  Carmen,  \'anmen.  Stablemen,  and 
Labourers. 

Note  -Variations  ni.iv  he  m.icle  in  Uu- .ibovi-  clnssilication.  care  I'dn:;  taken  t,.  pro 
vide.  s..  t.ir  .IS  possihie,  for  the  inelnsion  of  other  er.idcs  of  waKC-eariiing  employes 
ens.iSed  HI  the  nianipiilation  of  tiallie  on  one  or  other  of  the  Boards. 

If  the  employes  belonging  to  any  Section  not  included  at  the 
outset  should  desire  hereafter  to  participate  in  the  .Scheme  they 
may  make  application  to  the  Central  Board,  which,  if  it  thinks  it 
desirable,  may  either  admit  them  to  an  existing  Sectional  Hoard 
or  arrange  for  the  constitution  of  a  new  Board. 

The  electoral  districts  to  be  based  so  far  as  pr.icticable  on 
districts  already  in  existence  for  the  purpose  of  the  Kailw.iy 
Company  {e.i;.,  District  Superintendents'  or  District  (ioodv 
Managers'  districts),  which  may,  if  necessary,  be  grouped  for  the 
purpose. 

[Note— II  seeinMlesir.dile  lh;il  Ihe   distn,  is   s|„,i,ld   be  .is  te«    as   possible  (prefcrahlv 

lepresentatues  instead  of  only  urn- henmeletTed  for  e.ieh  distiiet  on  each  Board.  This 
will  L;ive  opporlumtv  for  v.irietv  of  representation— ,■  v  .  for  a  liremaii  as  well  as  .in 
ennine-driver  to  be  eleeteil  on  Bo.ard  I.  withonl  nndnlv  intJe.isini;  the  nnniber  01 
members  ol  the  Boards  1 

The  term  of  office  of  a  Conciliation  Board  to  be  three  vears. 
Casual  vacancies  through  death,  resignation,  or  loss  of  qualifica- 
tion to  be  tilled  bv  co-optation  l\y  the  remaining  member--  on  the 
>ame  side  of  the  Board. 


Election    of    Conciliation     Boards. 

The  following  rules  to  .ipply  to  the  I'irst  election.  Subsequent 
elections  to  be  regulated  by  the  Conciliation  Boards  themselves. 

(i)  Nomination  papers  proposing  candidates  for  the  various 
l-Soards,  signed  by  not  less  than  20  adiiU  itiiplovcs  belonging  to 
the  same  section  and  district  to  be  sent  to  the  Board  of  Trade  on 
or  before  a  date  to  be  arranged. 

{2)  The  Board  after  satisfying  themselves  that  the  nominations 
are  in  order  to  prepare  voting  papers  and  arrange  for  them  to  be 
circulated  to  the  adult  employtjs  on  a  given  pay  d.ay. 

{t,)  The  Board  of  Trade  to  receive  and  count  the  voting  papers 
of  the  men,  and  .ilso  to  receive  from  the  Coinpanv  a  list  of  its 


proposed  representatives  on  the  various  Boards.'     The  result  to 
be  published  with  as  little  delay  as  possible. 

Note. — For  the  purpose  of  these  Rules  "  adult ''  means  a  person 
aged  twenty  and  upwards. 

[•Note— It  IS  desirable  that  at  least  one  of  the  Company's  representatives  on  each 
Board  shonld  be  .1  Director  ] 

Procedure. 

Each  side  of  a  Conciliation  Board  to  select  its  own  Chairman. 

Every  Board  to  meet  for  business  as  required  at  the  request  of 
either  side.  A  fortnight's  notice  to  be  given  of  all  meetings.  No 
meeting  shall  be  called  in  August  or  September. 

Meetings  to  be  convened  by  the  Secretary,  who  shajl  be 
appointed  by  agreement  between  the  two  sides  of  the  Board. 
Failing  agreement,  each  side  to  appoint  a  Secretary  from  among 
the  employes  of  the  Company.  The  Agenda  to  be  circulated 
with  the  notices,  and  no  question  not  on  the  Agenda  to  be 
brought  up  except  with  the  consent  of  both  sides. 

Each  side  of  a  Board  to  vote  separately,  and  all  decisions  to  be 
arrived  at  by  agreement  between  the  two  sides. 

Mode  ok  De.m.ini;  with  Ai'I'lications. 

Before  a  Conciliation  Board  car.  entertain  any  proposal  for  a 
change  in  the  rates  of  wages  or  hours  of  labour  of  any  class  of 
employes,  an  applii'ation  for  such  change  must  previously  have 
been  made  in  the  usual  course  through  the  Officers  of  the 
Department  concerned. 

After  any  such  application  has  been  made  by  the  employes 
they  shall  be  informed,  as  soon  as  practicable  and  in  any  case 
within  two  months,  of  the  Company's  decision  with  regard  to  the 
reciuest  or  of  their  desire  to  refer  it  to  a  Conciliation  Board.  In 
the  event  of  the  decision  not  being  accepted  or  of  no  replv  being 
receivetl  within  the  specified  time  the  men  may  reqtiire  the 
matter  to  be  referred  to  a  Conciliation  Board,  which  shall  be  at 
once  convened  to  consider  the  matter  so  referred. 

Note. —  For  the  purpose  of  this  rule  the  months  of  August  and 
September  shall  not  count. 

Any  proposal  agreed  to  by  a  Conciliation  Board  involving 
increased  expenditure  shall  be  jilaced  before  the  Directors  for 
their  acceptance  at  their  next  ordinary  Iioard  meeting,  or  if  that 
meeting  hikes  place  within  a  week  of  the  proposal  then  at  the 
next  meeting  but  one,  and  failing  this  shall  be  referred  forthwith 
to  arbitration. 

Any  proposal  agreed  to  by  a  Conciliation  Board  involving  a 
reduction  of  rates  of  wages  shall  be  communicated  to  the  men, 
and  if  rejected  by  them  within  a  month,  shall  be  referred  forth- 
with to  arbitration. 

Subject  to  the  above  provisos  the  decision  of  a  Conciliation 
Board  to  be  final  and  binding  on  the  parties,  and  no  decision  to 
be  reopened  within  twelve  months. 

Where  a  Sectional  Board  fails  to  arrive  at  a  settlement,  the 
question  to  be  referred  on  the  motion  of  either  side  to  the 
Central  Conciliation  Board. 

Should  the  Central  Conciliation  Board  fail  to  agree  the  question 
to  go  forthwith  to  arbitration  at  the  retjuest  of  either  party. 

Proceedings  before  the  arbitrator  shall  be  regulated  by  him, 
including  the  period  during  which  the  award  shall  be  binding. 

Exi'EN'SES. 

In  the  absence  of  an  agreement  to  the  contrary  the  expenses 
of  .11  bitration  proceedings  and  Conciliation  Boards  to  be  divided 
eriually  between  the  company  and  itj  employes. 

Note. — It  is  agreed  that  in  order  to  keep  procedure  simple  and 
inexpensive,  counsel  should  not  appear  in  these  cases. 


On  behalf  of  the  members  of  the  Associated  Society  of  Loco- 
motive iMigineers  and  F'ireman,  we  accept  the  arrangements 
entered  into  to-day  at  the  Board  of  Trade. 

(Signed)     Albert  Fox,  Secretary. 

].    M.  Bliss,  E.C.  Member. 

-VRTHI'R   S.  TiI'PETT. 


On  beluilf  of  the  members  of  the  General  Railway  Workers' 
t'nion,  I  accept  the  arrangements  agreed  to  to-day  at  the  Board 
of  Tratle. 

(Signed)     Thom.\s  Lowth,  General  Secretary. 


Midland  Railway  Rating  Appeal. — The  appeal  by  the 
Midland  l\ailway  Company  to  the  County  of  Cumberland  yuarter 
Sessions  against  the  assessment  of  the  portion  of  their  Settle  and 
Carlisle  line  in  the  Penrith  Union,  which  was  set  down  for  hearing 
at  Carlisle  this  week,  has  been  settled  between  the  parties.  The 
assessment  committee  called  in  valuers,  w^ho  increased  the 
company's  assessment  from  £y.(no  to  £"12,119  rateable  value, 
but  on  objection  by  their  rating  surveyor  they  reduced  it  to 
£'(1,059  rateable  value.  The  union  authorities  have  now  agreed 
further  to  reduce  this  amount  to  £5,019  rateable  value  and  pay 
the  costs. 
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NEW    ISSUE. 

Central  L'Ruor.w  Railway  ok  Monti:  Vidko. 
In  pursuance  of  the  special  resolutions  of  the  company  passed 
I'ri  October  i-;  and  confirmed  on  October  .^o,  upj.  authorising 
llic  (.reation  of  50,000  shares  of  £10  each,  tlic  directors  of  the 
Central  I'ruguay  Railway  of  Mont^  Video,  Ltd.,  have  decided  to 
issue,  at  parr40,'ooo  of  such  shares  as  ii  per  cent,  non-cunuilaiivc 
preference  shares,  ranking  f>ari  piissu  amongst  themselves  as 
regards  return  of  capital  in  priority  to  all  ordinary  stock  or  shares 
of  the  company,  but  without  any' further  right  to  participate  in 
profits  or  assets,  and  also  r. inking,  both  as  regards  dividend  and 
capital,  pan  passu  with  any  further  preference  shares  thereafter 
created,  the  total  amount  of  preference  shares,  however,  never 
to  e.\ceed  50  per  cent,  of  the  issued  ordinary  stock  and  share 
capital.  The  company's  railway  system  consists  of  it)5  miles 
owned  absolutely  by  the  company.  76  miles  leased  from  the 
North  Eastern  of  I'ruguay  Railway  Company,  Ltd.,  and 
521  miles  worked  under  agreements  with  tlie  Central 
I'ruguay  Northern  E.xtension  Railway  Company,  Ltd.,  the 
Central  I'ruguay  Eastern  E.xtension  Railway,  Ltd.,  and  the 
Central  Uruguay  Western  Extension  Railway,  Ltd.,  making 
a  total  of  792  miles.  The  prospectus  state's  that  the  new- 
capital  is  required  for  recouping  capital  expenditure,  providing 
additional  rolling  stock  and  other  facilities  necessary  for  dealing 
with  the  increasing  traflic  on  the  railway,  and  for  the  general 
purposes  of  the  company.  The  dividend  payable  upon  the 
40.000  preference  shares  will  amount  to  £12.000  per  annum.  The 
lialance  of  the  company's  net  revenue  last  year,  available  for  dis- 
tribution, after  providing  for  debenture  interest  and  rent  payable 
to  the  North  Eastern  Railway,  and  all  other  charge:;  amounted 
to  £^122,613.  Applications  for  the  new  shares  must  be  forwarded 
to  Messrs.  Glyn,  Mills,  Currie  &  Co.,  67,  Lombard  Street,  E.C.. 
on  or  before  Tuesday,  November  12. 

RAILWAY     NOTES. 


Southern  Punjab  Railway.— The  directors  recommend  an 
interim  dividend  at  the  rate  of  U  per  cent,  per  annum  for  the  six 
months  ended  June  30  last,  carrying  forward  the  sum  of  X68,ooo, 
>ubject  to  linal  audit. 

Madras  Railway.— The  India  Office  and  the  Madras  Railway 
Ci^mpany  have  agreed  upon  a  rate  of  interest,  ;^3  los.  3d.  per 
c'jnl.  per  annum,  to  be  used  in  the  calculation  of  the  annuity  by 
means  of  which  the  purchase  of  the  Madras  Railway  is  to  be 
iifecled. 

Midland  Widening.— The  Midland  RaiKvay  Company  are 
continuing  their  scheme  of  widening  the  lines  between  Leeds 
and  Bradford.  The  object  i^  to  have  four  roads  between  these 
placc>  in  order  to  facilitate  express  traflic.  It  is  estimated  that 
V  hen  completed  the  widening  of  the  3  miles  of  line  between 
Ki^k^lall  and  the  city  will  have  cost  £'123,000. 

Irish  Railway  Commission.  —The  public  sittings  of  the  Vice- 
reg.il  Commi>sion  on  Iri>li  Railways  were  resumed  yesterday  at 
the  London  offices  (Westminster)  of  the  Lancashire  and  York- 
shire Railway,  and  will  be  continued  until  next  Saturday.  At 
these  ^itting^  witnesses  representing  public  departments,  light 
railwav.-,  public  bodies,  etc.,  will  be  examined. 

Inner  Circle  VVorkinjt.— .\  new  arrangement  came  into  force 
last  Monday  by  which  the  traffic  on  the  "  Inner  Circle  "  of  the 
Metropolitan  and  District  railways  is  now  worked  entirely  by  the 
former  company.  The  withdrawal  of  the  District  trains  from 
the  Metropolitan  section  of  the  Circle  will  simplify  the  working 
and  conduce  to  greater  punctuality  in  the  train  service. 

Locomotives  for  India.— The  Vulcan  Foundry  Company,  of 
Newton-le-Willows,  are  shipping  sixty-five  goods  engines  and 
tenders  to  India — twenty-five  for  the  Bengal-Nagpur  Railway, 
and  fortv  for  the  North  Western  Railway  of  India.  Messrs. 
Robert  Stephenson  iS:  Co.,  of  Darlington,  are  constructing 
twenty  goods  engines  and  tenders  for  the  East  Indian  Railway. 

Improvements  at  Dover.  A  meeting  of  the  Dover  Harbour 
Hoard  and  the  directors  of  the  South  Eastern  and  Chatham  Rail- 
w.a\  Company  was  held  at  the  Lord  Warden  Hotel  last  Saturday, 
when  plans  were  approved  for  widening  the  .Vdmiralty  pier  and 
■construcling  the  new  marine  station.  The  work,  which  is  to  cost 
more  than  half  a  million,  is  rendered  necessary  by  the  require- 
ments of  the  cross-Channel  and  Atlantic  passenger  traffic. 

New  Cunarders  and  the  American  Mail.— The  American 
postal  authorities,  recognising  the  advantages  to  be  gained  by 


forwarding  the  mails  from  New  York  to  Ouecnstown  and  Liverpool 
by  the  new  Cunarders  "Lusitania"  and  "  Mauretania,"  by  reason 
of  their  speed,  has  issue.1  an  order  that  henceforth  these  steamers, 
sailing  on  the  Saturdays  from  New  York,  are  to  receive  the 
bulk  of  the  first-class  mail  matter  for  the  fnited  Kingdom  and 
Continent. 

American  Railway  Accidents.— According  to  Renter,  the 
Interstate  Commerce  Commission  reports  that  the  number  of 
passengers  killed  and  injured  in  railway  train  collisions  and 
derailments  has  "  increased  in  an  alarming  degree.''  In  the'  year 
ended  June  30,  1907,  5,000  persons  were  killed  and  7(>,2SO  injured, 
showing  an  "increase  of  775  in  the  number  of  killed  and  of  9,577  in 
those  injured,  as  compared  with  the  preceding  year.  The  com- 
mission adds  that  of  those  killed  291  persons  lost  their  lives  in  ten 
train  accidents. 

Fire  Engine  for  the  South  Indian  Railway.  A  powerful 
steam  fire  engine  for  service  on  the  South  Indian  Railway  is 
being  shipped  from  London  this  week.  It  is  a  .Merrywealher 
machine  of  the  double-cylinder  "  Vertical  Cireenwicli  "  pattern, 
capable  of  delivering  450  galls,  of  water  per  minute.  Pole  and 
sway  bars  for  horse  draught  are  fitted  and  the  engine  is  replete 
witli  all  working  .accessories,  including  also  400ft.  of  extra  double 
substance  canvas  hose. 

New  North  Western  Steamer. — \  twin-screw  steamer, 
named  the  "  Slieve  Bloom,"  was  launched  from  \'ickers'  Yard  .-\t 
Barrow  on  Tuesday,  to  the  order  of  the  London  and  North 
Western  R.ailwav  Company.  With  her  sister  ship,  which  is  also 
being  constructed  .at  Barrow,  the  "  Slieve  Bloom  "  is  intended 
for  service  between  Holyhead  and  North  Wall.  There  is  accom- 
modation for  1,000  steerage  passengers,  and  she  is  specially  con- 
structed for  the  carrying  of  Irish  produce  and  horses  and  cattle. 

New  Rolling  Stock  for  Emigrants.— .\  new  type  of  railway 
carriage  has  been  constructed  by  the  North  Eastern  Railway  for 
the  accommodation  of  emigrants  passing  through  Great  Britain. 
The  carriages  are  of  the  corridor  type,  and  are  fitted  with  all  the 
most  modern  improvements,  including  incandescent  gas  lighting, 
patent  safety  door  handles,  patent  frameless  windows,  a  new  type 
of  ventilator,  and  lavatory  accommodation.  Each  coach  will 
seat  about  sixty-five  persons.  The  North  Eastern  Company  have 
built  thirty  of  the  e  new  carriages  at  a  cost  of  between  £^30,000 
and  £"40,000. 

Record  Litigation.— On  October  29  the  House  of  Lords 
dismissed  with  costs  the  appeal  of  the  Great  Western  Railway 
Company  ;■.  Pearson  and  Sons,  the  long  drawn  out  action  arising 
out  of  tiie  construction  of  the  new  direct  line  via  Badminton 
between  South  Wales  and  London.  Eor  prolonged  litigation  on 
railw.ay  matters  this  case  is  difficult  to  beat.  In  the  course  of 
the  hearing,  the  arbitrator  and  several  Judges  dealing  with  it  have 
died,  or  retired,  while  of  the  counsel'  engaged  at  first,  one,  Mr. 
Asquith,  is  now  Cabinet  Minister,  and  another  is  now  Lord 
Justice  Moulton. 

Tube  Expresses.  .\n  express  train  is  now  running  nightly  on 
the  Picc.idillv  Tube  from  Holborn  to  Einsbury  Park.  The  train 
leaves  Holborn  at  u  \(t  p.m.,  and.  calling  only  at  King's  Cross 
and  Holloway.  arrives  at  Einsbury  Park  at  11.26  p.m.,  in  time  to 
catch  several  suburban  services  oyer  the  (ireat  Northern  line.  It 
will  no  doubt  be  popular  with  theatre-goers,  who  will  be  able 
to  reach  their  homes  earlier  than  hitherto.  The  running  of  fast 
trains  is  quite  a  new  departure  in  the  history  of  tube  railways,  and 
it  should  be  mentioned  that,  owing  to  a  careful  manipulation  of 
the  time-table,  the  ordinary  service  is  not  to  be  interfered  with. 

North  Western  Rating  Appeal.— Judgment  in  a  recent 
appeal  by  tlu-  London  and  North  Western  Comp.any  .igainst  the 
rating  of  their  main  line  of  r.ailwav  to  Scotland  in  the  Penrith 
I'nio'n  w.asgiven  last  week  bv  the  Cumberland  quarter  sessions 
-It  Carlisle.  The  assessment  of  the  portion  of  line  in  the  p.irish 
of  Hesket-in-the-Eore.sl,  which  h.ad  been  in  force  for  more  than 
forty  years,  was  increased  by  the  assessment  committee  to  over 
£:i  1,000,  but,  on  objection,  was  reduced  to  £7,4f>o,  the  ori;;inal 
.assessment.  The  railway  company,  being  dissatished,  appealed 
to  quarter  sessions.  At  the  hearing,  the  union  valuers  valued 
the  properly  at  from  4.\\.ooo  to  over  £.14,000,  but  the  Court 
h.ive  reduced  the  assessm'ent  to  £7),i8o-a  substantial  reduction 
of  the  old  rating,  and  h.ave  ordered  the  union  to  pay  the  costs 
of  the  appeal.  By  arrangement,  this  decision  will  also  cftcct  a 
reduction  in  the  .assessment  of  the  comp.any's  properly  in  the 
remaining  parishes  of  the  union. 

Electrification  of  Italian  State  Railways.— It  is  reported 
that  the  Italian  (iovcrnnient,  .is  foreshadowed  m  these  columns, 
intends  to  proceed  forthwith  with  tlu  electrification  of  various 
lines  of  the  State  railways.     It  is  proposed  to  equip  electrically 


4/2 


THE  RAILWAY  TIMES. 


[November  9,  1907, 


the  main  line  between  Milan  and  Lecco.  At  tlie  present  time 
the  Administration  is  causing  trials  to  be  made  with  the  (Ian/  and 
Westinghouse  systems.  The  Government,  states  the  Slaiutciiil, 
has  also  contracted  for  the  conversion  of  the  railway  from  Fonte- 
decimo  to  Busalla  to  electric  motive  power.  The  tliree-phase 
system  is  to  be  employed,  the  frequency  being  15  and  the  voltage 
at  the  trolley  wires  3,000.  Current  will  be  generated  by  two 
5,oookw.  turbo-alternators  running  at  goo  revolutions  per  minute. 
The  generator  voltage  will  be  13,000.  Locomotives  weighing 
sixty  tons  will  be  used.  Each  locomotive  will  be  equipped  with 
two  75ol<w.  eight-pole  motors.  The  locomotives  are  to  be 
capable  of  drawing  a  train  weighing  3IS0  tons  at  a  speed  of  28 
miles  per  hour  on  a  gradient  of  i  in  30.  The  State  also  has 
authorised  the  construction  of  a  high-speed  electric  railwav 
between  Rome  and  Naples,  200km.  in  length. 

New  Engines  for  the  North  Eastern  Railway.— The  Xortli 
Eastern  Railway  Company  have  placed  orders  for  lifty  new  goods 
engines  with  private  lirms.  Contracts  have  been  signed  for  the 
construction  of  twenty  by  the  North  British  Locomotive  Com- 
pany, twenty  by  Messrs.  Heyer,  Peacock  iS:  Co.,  and  ten  by 
Messrs.  Robert  Stephenson  iS:  Co.  The  engines  are  to  be  built 
from  the  designs  of  Mr.  Wilson  Worsdell,'the  chief  mechanical 
engineer  of  the  North  Eastern  Railway,  and  will  appro.ximate  in 
design  and  dimensions  to  the  Class  I'  2  "type  of  si-\-coupled  engine 
now  in  service  for  the  haulage  of  heavy  freight  trains,  which 
has  been  found  particularly  useful  in  the  past.  They  have 
inside  cylinders  i8^.in.  dian'ieter,  26in.  stroke,  tiie  total  heating 
surface  is  1,658ft.  :  boiler  diameter,  5ft.  (>'m.  ;  length,  lOft.  6in.  ; 
the  hregrate  area  is  20  sq.  ft.,  and  the  tank  capacity  3,000  gallons  : 
Icngtli  over  all,  engine  and  tender,  52ft.  ;  height  of"  smoke-stack 
from  rail,  13ft  lin.  'I'lie  engine  weighs  47  tons  13  cwt.,  and  the 
tender  34  tons  8cwt.  The  great  engineering  feature  of  this 
special  t"pe  is  the  large  ratio  between  the  boiler  capacity  and 
cylinder  area,  whicli  has  been  found  of  great  value  in  the  haulage 
of  heavy  trains. 

West  Flanders  Railway.— Tlie  liquidators  of  the  West 
Flanders  Railw.iy  Comp.my  (Messrs.  Camille  lanssen  and  Charles 
Balser)  have  issued  a  circular  st.iting  that  tlie  directors  in  their 
report,  issued  on  I\Lay  24  last,  informed  tiie  shareholders  that  the 
Legislative  Chambers  of  Belgium  would  shortlv  come  to  a 
decision  with  regard  to  the  bill  submitted  to  "them  for  the 
purchase  of  the  lines  by  the  Belgian  State.  The  bill  became  law 
on  October  31,  and  as  from  the  1st  instant  the  affairs  of  the 
comjxiny  are  being  conducted  by  the  liquidators  who  were 
appointed  by  the  extraordinary  meeting  of  sharelioidcrs  held  on 
June  30,  190b.  Under  the  agreement  the  company's  shares  are 
"to  be  exchanged  for  West  Flanders  guaranteed  sliares  to  bearer 
of  the  nominal  value  of  7oof.,  bearing  interest  at  the  rate  of  3  per 
cent,  per  annum,  issued  and  guaranteed  by  the  Belgian  Oovern- 
inent  anil  redeemable  at  par  "by  yearly  dr;iwings.  A  liquidation 
warrant  will  be  dehvered  with  each  sliare,  entitling  the  holder  to 
participate  in  any  surplus  assets  arising  from  the  liiiuidation. 
The  exchange  of  exisiing  share  warrants  and  certiiicatcs  of 
registered  holdings  for  the  new  guaranteed  shares  will  be  effected 
by  the  Banque  Nationalc  de  Belgique  in  I5riissels  before 
December  15,  11)07. 

Nigerian  Railway  Construction.  — Renter  rejxirts  that  work 
oil  the  new  railwav  system  in  Northern  Nigeria,  which  was 
receiitlv   >anctioned   bv   the  Seciet.irv  of    State,  is  now  in  active 


progress.  Rail-^  for  the  first  20  miles  of  the  line,  which  is  to  run' 
from  the  Niger  to  Kane,  have  already  been  landed  from  England,, 
and  over  2,000  workmen  are  now  engaged  on  the  earthworks. 
Sir  Percy  Girouard  is  at  present  personally  superintending  the 
work  at  Baro.tlie  Niger  terminus  of  the  new  railway.  The  section 
now  under  construction  is  the  first  portion  of  the  new  sy>tem  and 
is  120  miles  in  length,  running  from  the  Niger  northwards 
towards  Zaria,  the  point  of  the  important  junction  to  the  Bauchi 
Highlands  and  Lake  Chad.  It  has  been  decided  as  the  hue  pro- 
gresses to  remove  the  administrative  headquarters  of  Northern 
Nigeria  from  Zungeru  to  Zaria,  which  place  will  be  reached 
within  eighteen  months.  During  next  summer,  the  earthworks 
in  the  meantime  having  already  been  prepared,  another  section  of 
150  miles  rail  will  be  delivered  on  the  Niger.  The  details  con- 
cerning the  rolling  stock  have  been  settled,  and  it  is  expected  that 
orders  will  be  placed  on  the  arrival  of  Sir  Percy  Girouard  in  this 
country  early  in  the  new  \-ear.  In  the  course  of  190S  railway 
communication  will  be  establi^hed  between  the  coast  and  Zaria,  a 
distance  of  700  miles  from  Lagos,  Kano  itself  being  reached  in 
the  course  of  the  following  year. 


PERSONAL. 


Mr.  James  W.  Courtenay  leaves  London  to-day  for  Cape 
Town  on  business  in  connection  with  the  Cape  Government 
Railwavs. 

Mr.  C.  .1.  Cater  Scott  lias  been  elected  chairman  of  the 
Vnited  Railw.ivs  vl  llie  Havana  m  succession  to  Mr.  E.  M.  I'lider- 
down,  K.C,  who  has  resigned. 

Lieut. -Colonel  Richard  Uardiner,  R.E.,  has  been  elected  a 
director  of  the  F^ast  Indian  Railwav  Company  in  the  place  of 
Cjeneral  Sir  Edward  C.  S.  Williams,  R.E.,  K.C. I.E.,  deceased. 

Mr.  William  Butler,  late  of  the  goods  staff  at  the  Royal 
Mint  Street  depc'it  cf  the  Great  Northern  Railway,  who  retired  a 
month  ago  under  the  age  limit,  was  presented  by  his  colleagues 
on  October  2<i  with  a  ma^-ive  gold  albert  as  a  mark  of  tiieir 
esteem. 

Mr.  Ernest  H.  Cunard  has  been  appointed  to  the  board  of 
the  Cireat  Western  Railway  Company,  z'tcc  the  late  Mr.  David 
Mclver.  Mr.  Cunard  is  a  director  of  the  Cunard  Steamship 
Company  and  the  Peninsular  and  Oriental  Steam  Navigation 
Company.  He  was  formerly  on  the  board  of  the  North  Pem- 
brokeshire Railway,  which  company,  it  will  be  remembered,  was 
absorbed  by  the  Great  Western  Company  in  connection  with  the 
Fishguard  and  Rosslare  scheme. 

Illness  of  Mr.  Vincent  Hilt. — Much  sympathy  will  be  felt 
with  Mr.  \'inceiit  W.  Hill,  general  manager  of  the  South  ICastern 
and  Chatham  Railways,  who  is  lying  dangerously  ill.  He  is 
sullering  from  an  internal  complaint  which  has  caused  him 
much  pain  for  manv  months  past.  Upon  his  return  some 
six  weeks  since  from  Scotland,  where  he  was  ordered  to  seek  rest 
and  change,  Mr.  Hill  had  a  sudden  seizure  whilst  dining  at  the 
Junior  Carlton  Club.  He  has  since  been  confined  to  bed,  and 
has  undergone  an  operation,  which  was  successfully  performed 
but  a  relapse  has  taken  place  within  the  last  few  days,  and  it  is 
feared  that  another  operation  will  he  neces>ary. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY.  Ltd. 

AND    PATENT  SHAFT  AND   AXLETREE   CO.,   LTD. 

CAP|TAL-£1,675.000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,      AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE     TRUCKS,     Etc. 


Telegrams:       '  METRO."      BIRMINGHAM 

Registered    Offices:    SALTLEY,    BIRMINGHAM. 


'      LONDON. 
Offices  :      3€ 


ICTORIA      STREET, 


VEDNESBURY 
WESTMINSTER,    S,W. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway     Ordinary    Stocks. 


Railway    Ordinary     Stocks. 


Ma 


Name. 


ATmtAco. 

Barry,  Ord 200  205 

Do.    Pref.  CoDT.  Ord.  (■»  D 99  102 

Do.     Dvf.  ConT.  Onl '  100  103 

C&iedouuui,  Ord 1  105  104 

Do.    Prof.  CouT.  Onl.  (3  at) '     73'2  74 

Do.    D«f.  C..QV.  OrJ I     31  31'j 

Do.     Dof.  Ord.,  No.  1     ISa  178 

Cambruin,  Or>l.  C>|<itul,  Mo.  1 2  3 

Do.    Coiwt  Cons.  Onl 2  3 

Cardiff,  Pref.  Ord..  1896 94  97 

Centrul  London '     83  85 

Do.    Pn>f.  (4« 97  99 

Do.     Vet '     73  76 

Citjr  and  South  London 41  43 

Ea^t  London  Oons !       3U  3^^ 

Funiesa,  Con.  Ord 63  66 

OlaiigowauJS.W08t«ni,Pref.Ord.      62'2  63'2 

Do.    Dcf.  Ord 38  39 

Gr«at  Central.  Prof.  Ord.  (6  i)    ...       35  3512 

Do.     Def.  Ord 16  16'4 

Great  Eastern.  Ord 8CI2  81 

Great  N.  of  Scotland,  Pf.  Cot.  Or.      67  70 

Do      Def.  ConT.  Ord 22  24 

Great  Northern,  Pref.  Conv.  Ord.      99I2  IOOI2 

Do.    Def.  ConT,  Ord 42I2  43 

Do.    Ao  39  40 

Do.    Bn  149  152 

Great  Northern  (Ireland),  Ord.  ...    150  152 

Great  North. 4CitjPref.0d.(4=0         3I;  33. 

Great  North.  Pioc.  i  Bromp.  Ord.         7  8 

Gt.South.i  West.  {Ireland)  Orig.      84  86 

Great  Western,  Cons.  Ord 125":  12612 

Highland.  Ord.  Cons.  Capital 39  42 

Hull  and  Bamsley,  Cods 45  46 

Isle  of  Wigrht,  Pref.  Conv. Ord.  ...      78  83 

Do.     Def.  Conv.  Ord.  h  42  47 


Lut  Week. 

170        175 
94  96 

78  81 

85  86 

6212      6312 
23l2 
'8 
2l2 
2l2 
88 
59 


58 
1>2 
1'2 


24l4 

58 
II2 
II2 


2434 

2l2 
2I2 


21? 

3 

212 

3      , 

55 

58 

56 

59 

57 

58 

57I2 

5812 

291? 

3012 

31 

32 

IHI7 

20 

20^4 

21 14 

lOU 

IOI2 

III2 

1154 

H.^k 

63*4 

6554 

66I4 

59 

62 

59 

62 

IV 

19 

17 

19 

B7 

88 

9012 

91 12 

.•S4I4 

3434 

37 

37I2 

301? 

3112 

33I2 

34I2 

W. 

155 

156 

139 

42 

146 

142 

146 

II4 

154 

II4 

184 

6 

7 

6 

7 

81 

83 

81 

83 

16 

117 

120 

121 

4834       49U        49I4       4934 


A  Year  Ago. 

Lanca.  and  Torke.,  Cona.  Ord.   ...    lOOlt  101 12 

Loud.  BriKhton  A  S.  Couat,  Ord.    129  131 

Do.    Pref.o    148  150 

Do.     Dof.o I    115  116 

Do.    Cert.  Con.  Bighta  above  6%        7  8 

Lond.  Chat.  4  Dover,  Arhit. Ord.,      137a  1419 

Londonaud  North  Western,  Cons. I   14912  15012 

Loudon  and  South  Western,  Cons.    145  148 

Do.    1  %  Pref.  Couv.  Ord 102  104 

Do.     Def I     46  47 

Loud.  Tilbury  &  Southend,  Coua.l  117  122 

Mersey,  Cons.  Ord 5  7 

Motroi>olitiui,Cons 59I2  6OI2 

Do.    Surplus  Lands  Stock    72  74 

Metropolitan  District,  Ord I     2012  2112 

Midland,  Pref.  Conv.  Ord 66  67 

Do.    De'.  Conv.  Ord 641;  6512 

North  Britisli,  Ord.  Pref i     7334  74I4 

Do.    Ord I     4118  4138 

N.  Cornwall  (L.  JtH.)  4%  Prof.  Or.l     91  94 

Do.     Def.  Ord ;      16  21 

North  Eiuitoni,  "  Consols '• 137  13712 

North  London,  Cons 88  93 

North  Staffordshire,  Cons.  Ord....,     97  99 

Plymouth  Devon  A  S.W.Jun.,  Or.      86  89 
Port  Talbot  Railway  and  Docks..  I        9I2 

Bhondda  and  Swansea  Bay   12  13 

Bhymuoy,  Cons.  Ord.  Cap.  Stock    195  200 

Do.    Prof.  Ord.  (4  S)  :     99  100 

Do.    Dcf.  Ord I     95  100 

Scarb.Brid.,Ac.,Junc.,Con»,Ord.      44  47 

Sheffield  District,  £10  Shares I 

South  Eaateni  Ord 82  84 

Do.    Pref.  a    '   121  125 

Do.    Def.    a  '     46  461; 

Taff  Vale  "  Stock,"  Act  1889   77  78 

Vnln  of  Glaraorean.  Ord 103  105 


Laat  Week, 

9212      9312 
98        100 


IOI2 
134 
151 


1034 
155 
154 


10I2  I     10I2      111; 


Yeaterday, 
95  96 


115s 

158 
154 


1158 

159 
157 


3112 
63 

1012 
6II2 


Railw^ay    Debenture    Stocks. 


Alexandra  Docks  and  Railway    ...  4% 

Baker  Street  and  Waterloo 4 

Barry     S 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.         B    4 

Do.         C    4 

Do.         D    4 

Cardiff  3 

Cential  London 4 

Cbariiig  Cross  Eoston  4  Hamps.  4 

City  and  South  London  Perpetual  \ 

East  London  2Dd  Charge  A 4 

Do.    2nd  Charges  4 

Do.    3rd  Charge    4 

Do.    4th  Charxe   4 

Do.    E.L.B.  Ist  Debcntiuea 34 

Do.    Whitechapel  Extension  e  2| 

Forth  Bridge 4 

Fomees    3 

Glasgow  and  Soath  Western    4 

Great  Central 5 

Do 4} 

Do 34 

Great  Eajttem    4 

Great  North  of  Scotland  4 

Great  Northern     3 

O.N.  Piccadilly  A  Brompton  4 

Great  Western   4 

Do 4i 

Do 4t 

Do 5 

Do ^ 

Highland 4 

Do 4J 

Hull  and  Bamsley  1st     3 

Do.  2nd     3 

Isle  of  Wight 4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    44 

London  and  Greenwich  4 

London  Brighton  A  South  Coast...  4 

Do 4i 

liOndon  Chat,  and  Dorer  Arbitn.  4^ 

Do.    B  44 

Do.     1879 4 

Do.    18S3 4 

Do.    1890 3 

Do.    1899 3 

Do 3i 

London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidate*! 3 

London  Tilbury  and  Southend    ...  4 

HetxopoUtan 3^ 

Do.  A    3i 

Uetropolitan  District    6 

Do.     4 

Do.  Perpetual  (1908-5)    4 

MidUnd    2» 

Midland  &  S.W.  Jnnct.  A  (Cum.)  3 

Do.  B  (NonCnm.)  3 

Neath  and  Brecon  lat     . .  1 

Do.  Al  I 


Debenture    Stocks — (continued). 


North  British    3% 

North  Ea.st«m  3 

North  Londou   44 

North  Staffordshire 3 

Plymouth  Devon,  i  S.W.  June. ...  4 

Port  Talbot  Railway  and  Docks...  4 

Rhondda  and  Swansea  Bay  4 

Rhyniney  Fcrjietual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 


111 
126 
118 


1:5 
118 
127 
141 


112 
105 
109 
122 


114 
129 
121 


117 
121 
130 
144 
75 


115 
109 
112 
125 

117 
115 
100 
100 


Taff  Vale 3 

Tottenham  and  Foreet  Gate  4 

Whitechapel  ard  Row    .^^,    4 

Railway    Preference 


Alei.  Docks.  A  Bail.  41  %  Ist  Pref.  A 
Barry  5  %  Pref.  Stock  (Ut)    

Do.    I  %  Cons 

Do.   1  %  Third 

Caledonian  4  %  Cons.  No.  1   

Do.  *%    Do.  No.  2   

Do.    5*1878   

Do.    4%  18*1   

Do.    4%1887,Conv 

Do.     4%1902    

Do.    4%1904.Conv 

Cambrian   No.  1,4  S     

Do.  No.  2,  4*     

City  4  8.  London  5  %  Porp.  Pref.,  1891 

Do.    .1  %  Perp.  Pref.,  1M6  

Do.    5  %  Perp.  Pref.,  1901  

Do.    5  5.  Ptrp- Pref.,  1903  

Fumess  Consol.  Pref..  I  %,  ISSl    

Do.    4  %  Prof.  Stock  A,  1881  

Do.    4  *  Pref.  Stock  B.  1883 

Do.    4  56  Pref.  Stock,  1894 

Do.    4  %  Pref.  Stock,  1899 


108  111 

101  105 

107  110 

110  112 

95  98 

105  108 

152  134 


Stocks. 

itlTS    Ot     KACH 


Railway   Preference    Stocks- 

(continued). 


Great  WesUm,  Cons.  Pref.,  5  %  ... 
Highland  Chiss  A  4i  % 

Do.    B,S%  

Do.    4% 

Do.    34%  1897 

Do.    3i%  1S98 

Hull  and  Bamsley  3i  %  Pref.  1899 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  S  %    

Do.    Second  Cons.  5  % 

Loudon  Chatham,  etc.,  Arbit.,  44  %   ... 

Do.    44  %  Second  Pref 

Lou.  4  Nortli  Wcstom  Cons.  4  56  Pref. 

Do.    4  S  1902    

Lou.  4  South  Western  Cons.  4  %  Pref. 

Do.     4*188.1    

Do.    34  56  Pref 

Lond.  Tilb.  4  Southend  Cons.  4  %  Pro!. 

Do.    4%  Pref.,  190*  


Glasgow  4  South  Western  Stock  4  %  .. 
Do.    4%Pref.  Stock.So.  2    


100 
131 
106 
102 
106 
104 
128 
102 
102 
102 
102 
28 
12 
116 
113 
113 
108 
100 
100 


Do.    4  56  Pref.,  ls»t 

Do.    4*  Pref.,  1R91    

Great  Central  5  %  Porp.  Pref. 

Do.    4%  Pref I     a/ 

Do.    5%Conv.  Pref.  Stock,  1872 ,117 

Do.    S%  Conv.  Pref.  .Itock,  11*74 I  114 

Do.    ."i  56  Conv.  Pref.  Stock,  1H7« 1 1 1 

Do.    ,S  *  Conv.  Pref.  Stock,  1S79 ]llO 

Do.    5  J  Conv.  Prof.  Stock,  181-1 |  102 

Do.    4  %  Pref.  .Stock,  !*» 1     79 

Do.    4  J  Pref.  Stock,  IWl  48 

Do.    5  561S94    59 

Great  Eastern  Cons.  4  56  Pref 105 

Do.     34%1S90 91 

Do.     .14%  1X93 90 

Groat  North  of  Scotland  A  4  %    |  100 

Do.     B,  4%   97 

Great  Northern  4  %  Perp.  Pref.  Slock    106 

Do.    3%lS9>i   I     80 

Do.    3  J  1898   .. 80 

Do.    3S1899 I     80 


102 
154 
109 
104 
109 
107 
152 
105 
105 
105 
105 


119 
116 
116 
111 
105 
102 
101 
100 


107 
106 
106 
105 
127 
100 
120 
117 
114 
115 
107 


103 
100 
109 


I  Mersey  II  %  Perpetual   

Metroi)oliiun  .i»  %  Pref 

!'      Do.    Si  %  A  Prof 

Do.  34  iConv.  Pref.  ... 
Metroi>olitan  District  .'i  % 
Midland  24  %  Perp.  Pref. 


British  Cons.  4  %  No.  2  

Edin.  and  Glasgow  Pref.  44  % . 

1965  Prof.  556     

Conv.  5  %  Pref.,  1874  

44  %  Pref.,  1875 

44%  Conv.  Pref.,  1875    

5  56  Conv.  Pref.,  1879  

4%  Conv.  Pref.,18»4 

4  %  Conv.  Pref.,  1888 

4%  Conv.  Prof.,  1890  

4  %  Conv.  Pref..  1892  

4  J  Conv.  Prof.,  IW17 

4%  Conv.  Prof.,  1901  

4  %  Conv.  Pref.,  1904 

Eastem  456  

London  Cons.,  1866 

44%  1875 

Staflordshiro  3  %   


North 
Do. 
Do. 
Do. 
Do. 
Do. 


North 

North 

Do. 

North 


Plvinouth  Devon  and  S.W.  June.  44  56 

PortTallxit  4%  Pref 

Bhondda  ami  Swansea  Bay  5  56  Pref. 

Bhymney  4  %        

Shoffleld  District,  5  %  Pref.  £10  Share* 
South  Eastem  Cons.  H  %   

Do.  do.         i% 

Do.    4  %  Vaated  CoBipanie?"  Stock 

Do.    4%  1891     

Do.     34  %  1893 

Do.     3%1M17    

Do.    4%  Pref.,  1900  

Do.    4  %  Conv.  Prof.,  1908 

Taff  Vale  <  %  Pref 

Do.  4%  liim  


156 
108 
117 


107 
125 
125 
71 
52 
111 
110 
109 
108 


159 
110 
120 


lie 
128 
126 


115 
112 
112 
111 


105 
115 
125 
125 
114 
115 
125 
100 

100 

100 
100 
100 

100 


9 

12 

101 

9I2 
112 
122 
105 
99 
86 


106 
117 
128 
128 
117 
118 
128 
104 
104 
104 
104 
104 


10 

15 
104 

IOI2 
115 
125 
106 
102 

89 

/6 
101 
101 
105 
105 


Moris  AXi)  EiPLAHATiojig.— o  "  A  "  I'eceivea  no  div. 
until  6  %  baa  been  paid  to  "  B."  >>  Def.  nxMTea  no 
div.  until  prof,  has  had  4  56-  '  Gua.  by  Met.  and 
Ue>.  Dist.    d  Qua.  by  G.N.,  Mid.,  M.B.,  and  M.E. 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry,  i 


1907. 


1906. 


£14,440  ,      £15,454  ' 


Weeb  ending  Wov.  3 

Passengers,  etc 

Goods,  etc 

Total  for  week  _      . 

Aggregate  foi  18  weeks...    £256,588     £259,925 

Miles  open 6534 65^4 

TJecrtnis  weekrjE994      i>ec.  ISweeks.  £5,357 
Caledonian. 

^  Week  ending" Mov.  5  1907.    "al  906. 

Passengers,  etc '      £27,87C 

Goods,  etc 57^545 

Total  for  week   i      £85,215       £84,982! 

Aggregate  for  14  weeks...'  1.321,356    1,304,101 

Miles  open..^..^ ■..'      941i4  959^4 

Inc.  ;hi^week,  £233     luc^  14  weeks,  £17,255  _^ 

Cambrian. 

Weekending  N 0^3  1907.         o  1906^ 

Passengers,  etc £2,408         £2,508 

Goods,  etc 2.951  ' 3.q31_ 

Total  for  week  £5,359   '      £5,539 

Aggregate  for  18  weeks...    £138.678     £139.763 

Miles  open 280  J280 

Dec.  :his  week.  £180     Dec.  18  "eeki,.  £1.085 
Central    London. 

Week  endinglMov;  2  1907.^        1906. 

Passengers,  etc 

Goods,  etc ...  ' 

Total  for  week  ,       £5,637         £6,601 

Aggregate  for  18  weeks...'     £90,333     £104.608 

Miles  open 6  6 

Dec;  this  week,  £964        Dec.  18  vveokf,  £14.275  _ 
City   and   South   London. 

Weekending  Nov.  3 


Great   Northern    (Irelanji).     

^Weekending  Nov.l       ''      1907.      T   1906. 

Passengers,  etc '     £10,054  £9,639 

Goods,  etc 10.718  i        10,465 

Totalforweek  i      £20,772,     £20,102 

Aggregate  for  18  weeks... I   £414.395     £389.197 

Miles  open '      543       j_       543 

Inc.  this  week,  £670    Inc.  IB  weeks.  £25. 1 98 

Great   North   of  Scotland. 
Week  ending  Nov.  2  |      1907.  1906. 

Passengers,  etc '        £3.870 

Goods,  etc 4.420  ^..      _ 

Totalforweek  \"   £8,290         £8,277 

Aggregate  for  14  weeks..  .,   £146,400     £145,443^ 
Miles  onen 336      '         336 


Metropolitan. 


Inc.  this  w.^ck,  £13 


,  14  weeks,  £957 


*  1906. 

£13.621 

1.796 

£15,417 

£262.591 

78 


Passenge 

Goods,  etc 

Totalforweek 

Aggregate  for  18  weeks...'    j 

Miles  open ^ 

Inc.  this  week.  5251     Inc.  18  > 


1907. 


1906. 


£2.830 
£46.680 
6I4 
k».  £8.320 


71. 


Great  Southern  and  Western. 

^  Week  ending  Not.  1  1907.  1906. 

Passengers,  etc £13,224       £12,373 

Goods,  etc I        15,923  '_    V4,703^ 

Totalforweek  |     £29,147       £27,076 

Aggregate  foi  18  weeks...'  £569,277     £540,699 

aiilesopen .^^      1,121  J       1,121 

Inc.  tnis  week,  £2,071     Inc.  18  weeks,  £28,578 
Great   V^estern. 

Week  ending  Nov.  3  1907.         a  1906. 

Passengers,  etc £101.500       £99,100 

Goods.eto 152.200       138.000 

Totalforweek  ,  £253.700     £237,100 

Aggregate  for  18  weeks...'  5,024,000    4.819.500 

Miles  open  I      2,882  2,87612 

Inc.  this  week,  £16.600    Inc.  18  we«k8^£204.500 

Highland. 

Week  ending  Nov.  3  1907.         c»  1906. 

Passengers,  etc '        £5.413'        £5.083 

Goods,  etc 3.708  3.696 

Totalforweek  '       £9,121,       £8,779 

Aggregate  for  14  weeks...    £175.987,  £175.177 

Miles  open  49214  492'4 

Inc.  this  week,  £342     Inc.  14  weeks.  £810 


Wees  ending  Nov.  3  1907. 

Passengers,  etc (     £13,585 

Goods,  etc \ 1.864 

Total  for  week  £15.449 

Aggregate  for  18  weeks...!  £268,565 

Miles  open .^......J 78  w_ 

InclTliisjweekr£32    Inc.  18  weeks,  £57774 

Metropolitan   District. 

W eek^endmgTNov.  2  j      1907.      |  a  1906, 

Passengers,  etc ,  ...  I 

Goods,  etc ..^ 

Totalforweek  I        £8,145'        £8,325 

!       Aggregate  for  18  weeks  ..(  £134,807  ,  £135,448 

i  Miles  open 1         24         i         24 

j  i)ec.  this  week,  £180     Dec.  18  weeks,  £641 

Midland. 

1       Week  ending  Nov.  2  '      1907.      '    a  1906. 

Passengers,  etc '     £68,000  1     £65,000 

Goods,  etc '_190.000        174.000 

Totalforweek  {  £258,000   '£239,000 

Aggregate  tot  18  weeks...!  4,554,000    4,350,000 

Miles  open 1,401  1,400 

inc.  this  week,  £19,000    Inc.  18  weeks,  £224,000 
rnidland   Great  ^Vestern  of  Ireland. 
Week  ending  Nov.  1  1907.  1906. 

Passengers,  etc £4.321  £5,769 

Goods,  etc 10.452'        10,536 

Totalforweek  1     £14.753,     £14,305 

Aggregate  for  18  weeks.. .|  £226,976  i  £216,128 


Miles  open.. 


598 


Inc,  this  week,  £448     Inc.  18  weeks,  £10,848 


598 


Dublin    and    South    Eastern. 


Week  ending  Nov.  1 

Passengers,  etc.  

Goods,  etc 

Totalforweek    

Ageregate  for  18  weeks. 
Miles  open 


.  thii 


1907.       I  a  1906. 

£4.530  £4,171 
1.707  '  1.658 

£6,237  £5,829 

£112,827  ^JJl.296 

160'  160 

week,  £408    Inc.  IS  weets.  £1.531 


Hull    and    Barnsley. 

1907. 


1906. 


Furness. 


Week  ending  Nov.  3 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  18  weeks.. 
Miles  open 


1907. 
£2.171 

8,177  ■ 

£10,348 

£218,539 

139 


1906. 

£2.130 

8.083 

£10,213 

£211.846 

139 


Inc.  this  week,  £135     Inc.  1£ 


Glasgow   and   South   Western. 


Week  ending  Nov.  2 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  14  weeks 
Miles  open 


1907. 
£12,233 
20,604 
£32.837 
£553.137 
444 14 


a  1906. 

£12.077 

20.597 

£52.674 

£553.481 

444I4 


Inc.  this  week,  £163      Dec.  14  weeks,  £344 


Great   Central. 

^     wSke'iidTna  NovTs"      1^19071  a  1906^  ~ 

Passengers,  etc ,     £17.282  £16.645 

Goods,  etc I 61.423  59,151 

Totalforweek  I     £78.705  £75.806 

Aggregate  for  18  weeks...'  1.512.929  1.476.588 

Miles  open 607  607 

Inc.  this  week,  £2.899     Inc.  18  weeks,  £36,541 
Great   Eastern. 

Week  eiidrag'NoT,  3  1907!      [  iTigoe. 

Passengers,  etc,  !     £55.500,     £52.400 

Goods,  etc I        57.200'        54.900 

Totalforwppk  £112.700      £107,500 

Aggregate  for  ISweeks. .1  2.152.400    2.141.900 

Milejj>pen I.O58I4  .       1.057 '2  ? 

Inn.  this  week.  £5.400     r>ec.  18  weeks,  £9,500 
Great    Northern. 


Week  endiui;  Nov.  2 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  18  weeks  . 

Miles  open 

Inc.  thi 


1907.       1  a  1906. 

£41.810       £40,750 

77.990   _  72.530 

£119.800     £11 3^280 

2,285.010    2.224.840 

997  a  995  >. 


Week  ending  Nov.  5 

I  Passengers,  etc ...  ■■■  I 

Goods,  etc ■■■  ■■■  I 

i        Totalforweek  1      £12,462        £10,568,, 

I       Aggregate  for  18  weeks...'   £221,853     £198,272,, 

Milesopen 86I4  86I4    _j| 

I  inc.  this  week.  £1.894     Inc.  18  weeks.  £25.581  , 

Lancashire  and    Yorkshire.  || 

i        ^Week  eniling  Nov.  5     '    j      1907.         tt  1906.       li 

Passengei-s,  etc '     £36,518       £34,749 

Goods,  etc I        72,819  71.345 

Totalforweek  '  £109.557     £106.094 

Aggregate  for  18  weeks...' 2.299.871    2.224.952 

]  Miles  ol^en... ^.^-..       584l2_  58412 

'  Inc.  this  week7£3.245  line.  18  weeks,  £74,919 
London    Brighton    and   South  Coast. 
"  Week  en.Uni"  Nov.  2  1907.         n  1906.       1 

Passenijers,  etc £41.599       £44,010 

Good8,etc 16,701  16.976 

Totalforweek   '     £58,300       £60.986 

Aggregate  tor  18  weeks...'  1.267.929    1,300.122 

Milesopen ^...^  487_  487 I 

15ec7this  week,  £2.686      Dec.  18  weeks.  £32,193 
London    and    North   V/estern. 

Week  ending  Nov.  3  1907.  1906. 

Passengers,  etc '  £117,000     £112,000 

Goods,  etc 188,000        179.000 

Totalforweek  £305.000     £291,000 

Aggregate  tor  18  weeks.. .1  5,860.000    5^624.000 

Miles  oren  ...^ 1.94614  1,946 

Inc.  this  week,  £14,000    Inc.  18  weeko,  £256.000 
London    and    South    Western.         I 

Weekendini;  Nov.  5  1907.  1906.       | 

Pas>:engers,  etc.  1  £54.900       £53.300 

Goods,etc 30.900  29,100 

Totalforweek  £85,800       £82.400 

Aggregate  for  18  weeks...   1,873.700    1.840.600 

Milesopen 1,01912  I.OI6I2     | 

luo.  thw  wofk.  E3.4C0     In.-.  18  weeks.  £33.100    _    | 

London    Tilbury    and    Southend. 

Week  ending  Nov.  3  |       1907.         11906.'" 

Passonsers.  etc £6.994  £6.530  ,    Passengers,  etc, 

Go.vls,  etc '  2.517'  2.410' 

Totalforweek    £9,511  £8.940 

Aggregate  for  18  weeks...    £227.362     £220,299 
Milesopen. 81  81 


)  North    British. 

Weekending^Nov.  3  1907.         a  1906. 

Passengers,  etc '     £31,313! 

GoodB,etc !_  64,203' 

Totalforweek  i     £95,516   "  £92,220 

Aggregate  for  14  weeks.. .j  1.423.099    1.403,794 

Milesopen ^..J     1,51934  1.518l2_ 

1  Inc.  this  week,  £5,296      Inc.'l4  weeks,  £19.505 
North    Eastern. 
Week  ending  Nof.  2   "    '1'"    1907.       fa  1906. 

Passengers,  etc I     £56,243       £51,034 

Goods,  etc I      147,182,      140.562 

Totalforweek   I  £203,425     £191,596 

Aggregate  for  18  weeks...!  3,940.792    3,678.919 

Miles  open 1,697  1,695 

j  inc.  this  week,  £11,829    Incia  weeks,~£261,873~ 
I  North    London. 

Week  ending  Nov.  3  1907,  a  1906. 

Passengers,  etc 1        £4,619  £5,468 

Goods,  etc.    4,119' 3,785 

Total  for  week  -    '  £8,738         £9,253 

Aggregate  for  18  weeks...!  £148.804     £161.851^ 

Milesopen f        12  12 

Dec.  this  week,  £515'        Deo^  18  weeks,  £13,047 


North   Staffordshire. 

Week  ending  Nov.  5                  1907.  a  1906.  ^ 

Passengers,  etc 1        £4,594  £4,404 

Goods,  etc 1     JJ4.955  113,825 

Totalforweek  1      £19,549  £18,229 

Aggregate  for  18  weeks  ..I    i  355.860  ./  5^a614^ 

Milesopen .^       k  525 321 

Inc.n^his  vreek,  £1.320    Inc^  18  weeks7£17,246 


Weekending  Nov,  3 

Passengers,  etc 

Goods,  etc.    

Totalforweek  

Aggregate  for  18  weeks, 
Miles  open  


Rhymney. 

1907. 


£6,893  £6,706 

E121.451     £107.577^ 
48 14  4814 


this  ^ 


ek.£186         Inc.  18  weeks.  £13.874 


South    Eastern    &   Chatham. 


Week  ending  Nov.  2  1907.  1906. 

Passengers,  etc '      £59.952'     £63,224 

Goods,  etc !      124,515        123,776 

Totalforweek  £84,467       £87,000 

Aggregate  for  18  weeks  .     1.872.525     1 .877.3M 

Milesopen ...^. 654 654 

Dec.  this  week.  £2.535       Dec.  18  weeks.  £4.809 


Taff  Vale.ir 


Week  ending  Nov.  3 


Goods,  etc. 

Totalforweek  

Aggregate  f^r  18  weeks.. 
Milp«oT.en  


1907.  ! 
£4,684 
16,231  t 
£20,915 
£369,073 
I24I2' 


a  1906. 

£4,756 

^5.297^ 

£20.053 

£552.874 

124I4 


eb.  £6.520     Inc.  18  < 


£60.170 


Inc.  this  week.  £571        Inc.  18  weeks.  £7,065 


Inc.  this  week.  £862     Inc.  1 8  weeks.  £1  6. 1 99 


Notes  and  Explakatioss.— o  The  receipts  for  the  corresponding  period  lastyear  are  adjusted  to  the  actual  Bgures.  b  Includes  the  receipts  of  the  Vale  of 
Glamorgan  Eailwav.  c  Dock  dues,  Ac,  axe  included  in  this  retiim  <  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company  s  Joint  Lines.  «  Exclu- 
sive of  1451  miles  joint  I-ines.  (  Exclusive  of  136J  miles  Joint  Lines.  0  Includes  246  miles  Joint  Lines  (G.N.  proportion).  h  Includes  24t.  miles  Joint  Lines 
(G.N.  proportion),  i  Includes  the  receipts  of  the  Waterloo  ana  Citv  Eailwav.  j  Including  the  receipts  of  the  Canal,  k  Eailway  206  miles,  Canal  119  miles. 
I  Includes  steamboat  receipts  and  tolls.        m.  Penarth  Dock  and  Eailwav  included.       ti  Including  474  miles  jointly  worked  with  G.C.B. 


November  9.  1907.] 


THE  RAILWAY  TIMFS. 


OFFICIAL    TRA 

BRITISH    AKD    IRISH    RAILWAYS,    ftc. 

^    Mllaag*.          lAtMt  Barniogi  Beported. 

Afgragsla  to  data. 

'*'■      '  IWT.    1906.  Wk.orMontli.     1907.       1306.    1 

1907. 

1906. 

BtktrBt.iW.        4J          3J           Not.     2          i.2,704      i-LMC- 

£12.705 

£26.615 

BaUuttCo.D.      SO         80             Nov.     1             2,473,      2,SSS  , 

61,775 

62,560 

Bfwonk  Mar...     61         61           Nuv.    S           2.216       2,»1 

41,541 

39,710 

Ch.C.  Eu.4n.       r;       -           Sov.    2      1     2.7«0  ,      — 

4S,990 

_ 

OlMLtorftWork.     '28*       2a\          Nov.    2           l.SSO  ,      1.S21 

21,810 

22,302 

Oock.Ke..*  P.      3H       SH          Nov.    2       i        7i:7           7«6 

18.483 

17,S12 

OorkB.AS.  C.    103       108           N'ov.     1            1.810        1,63S 

36.670 

35,570 

Ok.  B"rok.  *  P.       6*         6*          Nov.     1               317          341 

IC.OIl 

10,563 

BaJt  London...       Ml       Hi       .\aOT»t.            3,769       4.273 
O.X.   »nd  Citj       34         34          S..v.     2            1.793        1.869  , 

_ 

^ 

29,306 

29.9117 

G.S.,Pic.,4B.       9         —            Xov.    i           4.6<0         —      | 

7S,liO 

— 

Ills  of  Han    ...      4<;i 

461          Nov.    3              395           376  ' 

37.367 

36,116 

lileofW.irht...     14t 

lU          Nov.    3               SSI           507 

17,392 

17,018 

IilsofW.Cont.     21  ( 

2It          Nov.    2               588           6S7  ; 

14,123 

15.965 

Mkno.  Cuial  ...     — 

—        September.      41,586     39.030  I 

377,1C0 

354,723 

M'port  4  Car.     4U 

414           N-(,v.     2       1      2.413        2,486 

44,663 

44,255 

Uenej    H 

44          Nov.    2            1.883        1.7S2 

82,967 

30,635 

Mid.ftS.W.Jn.     61 

61             Nov.     3             1,651         1.484 

33.S86 

33,810 

Neath  i  Br«ix>n     — 

—           Nov.    a           1.512  i      1.232 

26.129 

22,180 

Port  Talbot   ...     — 

—           Nov.    3           2.632  1     2,053 

42.125 

3S,541 

BhoD.  &  S.  B>7     31 

SI     1       Not.    S          2.197  '     2,227 

44,202 

43,010 

FOREIGN   AND   COLONIAL  RAILWAYS. 

Bailwa;. 

Mileage.           Latent  Eaminga  Roportod. 

Aggregate 

todato. 

1907.  ,  1S06.    Wk.  or  Month.     1907.        1906. 

1907. 

1906. 

AI007  i  Qu>d.i 

S3          33           N,,v.     2            3,0CO        9,500 

564,500 

603,100 

Algeciraa  i 

110       110          Utt.  26           38,165      42,870 

616,018 

Anf.-Ott.Nit.a 
Inlof.  4  Boi.  a 

—    1    —        September.       15.150      12.250 

— 

— 

6*5       597      September.    ,    77,583      74.265 
510       510          Oct.    4            2.S99        2,768 

744,173 

740,080 

Arg.N.X a 

39,698 

42.479 

771       771         Sept.  28       1,12,303     89,644 

11,83,814 

10.84,218 

Ban.  *  N.  W.  c 

1,705    1.548         Oct.    5       2,24,720  2,46.215 

33.18,000 

28,2>i,S2l 

Benir.-IHxMin  r 

36}       36t  July  1-Ocl.  12      —            — 

}-*!'f' 

1,14,870 

117         71  1             „            1      _       1      _ 

1,68,698 

1.39,251 

Benral-Nafr.c... 

2,033    1,996  1       Oct.  12        5.00,477  5,06,000 

68,94,000 

64,09,000 

BiLRiT.&C.a 

15         IS  !      October.       ,     7,934  ,     9,713 

90,975 

101,528 

Bolivar a 

—          —     ,       August.        1      3,469        3.401 

6,395 

SOS       505          Nov.    2       3,18,000  3,57,000 

53,19.000 

55,19,000 

State  Lines.. .c 

1.S13  1 1.918  1             „             4,40,000    i,86,000 

85,21,000 

7S,7>,n<K] 

Braz.  Ot.  Sn.  d 

110  1     110  ;    September.       26,000      S0.50C 

234,500 

-Tli.wX' 

•B.A.  4Pac.(! 

2.21s     1,739          Nov.     2          57,491      51,365 

978,0:3 

ShJ,5t:,s 

B.A.B.4C.A.C 

2,390    2,361  1        Nov.     2  J        76,692      «,221 

3,931,632 

3,837  ,:»3 

tB.A]r.Ot.S.a 

2,601   1 2,543  1        Nov.     3}        75,941      76,559 

1,162,7;J7 

l,lt9,044 

B.  Ay.  Wart,  a 

1,111  i  1,060  ;        Nov.     3          34,447      33,931 

582,735 

618,312 

Borma  c 

1,340    1,340  1       Oct.    5        2,63,345  2,16,379 

32,31,812 

35,70,922 

2.374     2,433    10  days  Oct.  31  3C9,SC0    242.900 

3,519,400 

2,o"8,2C0 

3,199    8,?9-2    !0  days  Oct.  31  2494000    245300C 

27,177.000 

25,233,000 

271   ,     271  ,        Nov.     2           10.761        8,917 

15S,«1 

141,569 

Eaat.  Exten.  a 

128  1     128  1             „            1     2,061        1,645 

£9.527 

25,367 

North.   Eit.d 

182  1     182                „            ;     1,531  ,     2,096 

23.523 

21.390 

West.  EiUn.a 

211   1     211                 „             1      1,503  1      1.554 

21.317 

21,475 

Oordoba  Cent.a 

1284      1284        Oct.   27           3.320        3,955 

151.990 

149,370 

Oent.N.  Scc.a 

M94      5494              „                 6,990        7,715 

334.565 

N.W.  Anri-n.a 

944       944              ..                 1.715        2.2S0 

102,310 

102,105 

Cord.  AS.W.t 

—     ,    —              July.            27,375      22.994 

— 

— 

Cord.  A  Roi.  a 

180       180          Oct.  27            4,105        5.615 

72.25C 

75,635 

190       179         Sept.  21            7,021        4,949 

73,286 

55,717 

241  1     241          Nov.    2       ,     5,073        6,104 

80,026 

88,129 

DeLUm.AE.  c 

162  1     162          Nov.    2          45,600      42,619 

6.01,863 

6,57.216 

214       214     September.       11,237      11.653 

35.511 

34.319 

Berbice   I> 

39 

39  :             „                 2,$S1        2,513 

8,922 

8,216 

West  Coart...b 

IS 

15  1             „                 2,448        2,231 

7,245 

7,181 

2,46S 

2,257          Nov.     2      ll75O0OO    1635000 

2,75,03,000 

2.58.18,000 

SgTpt.  Delta  a 

601 

574           Oct.  19             5,656        6,39* 

124,088 

^ 

—            August.             5,625          — 

— 

472 

472          Nov.    2           4.020        3.273 

68.307 

57,633 

a.  Tk.  of  Can.  a 

3,535    3,535    10  days  Oct.  31  216,9.83    212.619 

2,570.612 

2,1C0,274 

Can.  Atl.    ...a 

463  1     463                 „                 14.275       13,193 

G.  T.  Wait.    0 

336       3S6  1             „               39,327      31,914 

480,811 

432,680 

Dt.O.H.AM.ii 

189  1     189  1              „                  9.9»7        7,506 

131.576 

131,883 

Gt,  Ind.  Pen.  c  2,S13}  2,8'..'?J        N'ov.    2       1116^0    11S5C,57 

1,69.55,676 

1,54,60.107 

G.W.ofBrai.  n'     593       623          Nov.    2           8,730      12,495 

315,157 

H.H.  Nirjim".  r     3S5       355    July  1-Oct.  12       —            — 

12.33.622 

11.21.166 

Hydcr.  Ood.  ,       392  ,     392                 „                   —             — 
In(Uan  Mid.  c...  1,126    1,126          N'ov.    2       2,16.600  2,04,892 

6.77.'232 

33.66,20  J 

30.75.238 

Inter. of  Mex.*      736  1     736   7  day»Oct.  21  153.000    123.3C0 

2,175,260 

•i.CSifiK 

La  0.  A  Car.  a       23  1      23      Sopttmbcr.        7,C<)0       5,000 

60.250 

57,750 

1,160     1,160  ■        Nov.     2          29,428      28,073 

1,057.042 

962,253 

174       174  3  wks. April  15      2.122        2.180 

815  1    S4S          Nov.    2         26,192      24.709 
207  '    127         Nov.    2         26.3S8     21,S38 

9,759 

165.483 
1,859,104 

10,790 

Hadraia 

4*1,979 

Manila  !> 

1,385,042 

.. 

—       September.      17.f91      17.871 

^ 

^ 

Mexican  k 321 

S21    '.0  dayn  Oct,  31  227.J00    20.5.200 

Mel.Sonth.  ...I     263 

263    lOd.-iysOcl.Sl     34.«21      42,77') 

1,131,775 

1,054.195 

Mid.  Urofrnaya 

1964 

1964       Oi-tobcr.            6,600        5,736 

23,130 

21.130 

Niaajo-Oscar.a 

—            .\ugu>t.             6,218        6,064 

291 
111 

291     Oct.  16  to  31      27,49*      32.419 
111      September.    1    18,500      20.642 

4*4,117 
61,3C0 

N.W.of  Umjr.b 

64.346 

Ottoman  a 

3204 

3204        ^-o'-    2      :    10.148        9,190 

1*3,830 

158,665 

155 

155          N'ov.    2            1,492        1.543 

31.169 

27,126 

7974 

797«       IKUiba.        994.875    700,925 

3,265,760 

2,548,450 

Pir.-Ath.-Pel.  h 

*• 

—            Angn*:.         649.264    617,869 

4,0-2,718 

3,983,023 

PnertoC.AV.o 

34 

SI      .^ptember.        .3,C0O        2.600 

24,260 

32,085 

Qocb.*L.St.J.t, 

—        .Septenter.    ,   65,601      (2.*55 

471,230 

418,524 

^ 

—            AugUJi..           S5.2»i:    38,192 

^ 

^ 

Hohil.AEnm.c 

119 

119         Oct.    5          21,316      20,570 

2,93..516 

2,17,390 

Lnck.  Bar.  ...c 

200 

!0C                „               31,167      22,281 

3,65,772 

Vf.iSl 

Salvador    I 

100  '     100  1       Nov.    2          12.25C        7.C00 

- 

~ 

•  Inc'.udca  Argentine  Great  Wotcm  and  Tn 

inm;  - 

RETURNS. 


FOREIQN    AND    COLONIAL— Oo»<mu»i. 


BaUway. 

Miloatt*. 
1907.  1  I9C6. 

Lataat  Banungi  Beportsd. 

Arenxjata 

to  dace. 

Wk.or 

Month. 

1907. 

1906. 

1907. 

1906. 

San  Paulo  n  ... 

1131 

I13t 

Oct 

27 

31,600 

54.229 

_ 

_ 

Sn.  Mahntttae 

l,7i3i 

1.722i 

Oct 

12 

.',19,026 

1.93,'347 

31,46,391 

29,50,13* 

Sthn.  PunJHb  r 

425 

425 

Oct 

26 

86,700 

82.615 

13,13,025 

10,81,998 

Ludba.  Ext.  r 

145 

155 

13,795 

12,610 

2.72,825 

2,28,072 

SontU  Indian  e 

1,131 

1.I3I 

Oct! 

5 

2.42.973 

2.60,*59 

37,17.S94 

35,oe,*is 

Taltal  a 

153 

143 

September. 

17.790 

15.637 

S3,*S2 

16,240 

TemiKcouaU    b 

— 

— 

Septe 

nber. 

16,164 

14,000 

^ 

— 

Un.  Ryu.  Hav.a 

660 

641 

2 

11,542 

14,496 

226,&30 

226,599 

Drug.  North,  a 

TV 

724 

August. 

1,931 

1,461 

3,675 

3,570 

Well.  4  Man.  0 

— 

4  wks.  Sept.  7 

10.213 

8,834 

^ 

^ 

W.  of  Havanae 

US 

125 

No> 

2 

4.117 

4.429  1 

103.287 

71,113 

W.P.  4  Ynkonb 

m^ 

^ 

»day>  Sept.  30;  114.829 

69,526 

^ 

^ 

Zaf.AHuelvaa 

US 

118 

Sopto 

nber. 

11.680 

12.631  1 

111,582 

96,069 

UNITED    STATES    RAILWAYS. 

Mileage.  LaUiSt  Eiimings  lU>ported.       J  uly  I  to  Lateet  Date. 

1907.  I  1906.   Wk.or  Month      19u7.        19C6.  1907.  1906. 


Alab.  Ot.   8th.      310  :     310  2d    vrk.   Oct.  $73,113  J67,338     11,215,759    $1,118,226 

Ala.N.O.T.*P.      523  '     528  September.  514,000  483,Coe 

Atc.Top.4S.F«  8,318  1 8,180  AugUHt.  79--S-'tO  7261437 

Bait.  4  Ohio  ...  4,036    3,987  September.  7164051  7077897 


Cent,  of  Oeor.  1,877 
Oontral  of  N.J.  610 
Ches.  and  Ohio  1,708 
Ohio.  Ot.  West.  818 
Oh.  Mil.  AS.  P.  7,136 
Cln.  N.O.  4  T.  336 
01.0in.Ch.4o.  2,536 

Denv.  4  Rio  O.  2,470 

Erie 2,151 

lUinois  Oontral  4.374 

Louis.  4  Nash.  4,053 

Minn.  4  St.  L.  799 

M.  St.  P.  S.8.M.  1,829 

Miss.  Kan.  4  T.  3.013 

Nat.  of  Mexico  1,600 

N.Y.C.4H.  R.  3.516 

N.Y.  Ont.  4W.  548 

Norf.  4   West.  1,333 

Northern    Fac.  5.315 


St.  Jos.  4  G.I.  312 
St.L.4Sn.  Fr.  5.074 
St.  Lonis  S.W.  1,451 

Southern 7,195 

Texai  4  Pacific  1,826 

Tk.  Sb.  4  Pao.     170       170 

Wabaab  2.517    2.517 

WhI.  4  L.  Erie     443       142 


1.S45 
■     639 

1.651 
'    S18 

6.829 
336 

1,891 

2,398 
2,150 
1,310 
3,618 
612 
I  1.530 
3,072 

1,453 
3,490 


4.217 
1,304 
7,374 
1,727 


2d   wk.  Oct. 

August. 

Auguttt. 
3d    wk.   Oct. 

June. 
2d    wk.  Oct. 

August. 

3d    wk.   Oct. 

Augu.>it. 
September. 
2d   wk.   Oct. 
3cl    wk.   Oct. 
2d    wk.   Oct. 

Ang\ist. 

2d   wk.   Oct. 
August. 

August. 
August. 
August. 

August. 

August. 
3d  wk.  Oct. 
2d  wk.  Oct. 
3d  wk.  Oct. 
September. 
M  wk.  Oct. 
2d    wk    Oct. 


;'SI.4C0  235.200 

25l7l::0  24430(8 

2667359  22010S'2 

177,662  193,637 

4379132  4773732 

176.401  160.626 

2471386  23652ST 

472,000  423,400 

50K3317  1514077 

1901551  1617443 

996,2*0  922,030 

89,128  "1,399 
300,892  ,  291.193 

222S414  1940862 

309,327  288,048 

6264120  8623408 

899,256  815,505 

30572:!6  2528811 

678087S  6911919 

173,612  153,691 

46707S0  391C857 

2*6,139  •208,591 

1201269  1110198 

328.010  336,113 

138,310  123,121 

5-0,089  571,667 

126.(i<)3  122.506 


3.S6i.i:0 

5,100,76(- 
5,057,511 
2.Wi7,»t7 
60,518,551 
2,651,168 
1.783.819 

7,5f6,0S9 
1C,Cr21.156 
14,336,409 
14,679,160 
1,341, 189 
3,S02,11* 
4.512,949 


320.192 
9.046,962 
3,410,677 
17,298,104 
4,690,596 

408,317 
a,lS5,7Sl 
2.070,138 


3.317.218 
1,657,569 
4,129,002 
2.921,401 
:i5,423,C53 
3,452,319 
4.508,641 

6,487,287 
8,fc7S,702 
13,175,939 
13,210,573 
1,218,917 
3,9C5,4C9 
3.769,217 

4,149.125 
1l!,S52.730 
,  1,652,875 
I  1,930,182 
11.600,815 

296,410 
7,153,675 
3,0)0,583 
15,914,372 
1,229.125 

369,396 
8,951,850 
1.749,050 


'WOBKINa    STATE  UENTS. 

GroM  Earnings.  Net  Bamingf. 

1907.  1906.  1907.  1906. 


Alabama  Great  Sonthom    ...Aug. 

July  1  to  -iJg.  31    

Atch.  Top.  4  Santa  F«     Aug. 

July  1  to  Aug.  31    

Baltimore  and  Ohio Sept. 

July  1  to  Sept.  30 

Canadian  Northern Sept. 

July  1  to  Sept.  30  

Canadian  Pacific  Sept. 

July  1  to  Sept.  30   

Chic.  4  Milw.  E.ec Sept. 

Jan.  1  to  Sept.  30  

Erie   Aug. 

July  I  Ui  Aug.  31    

Illinois  Oontral  Aug. 

July  I  to  Aug.  .31    

Louisville  and  Nashville Aug. 

July  I  to  Jug.  31     

Minn,  and  St.  Louis Aug, 

Julv  1  loAug.  31    

Minn.  St.  P.  4  S.S.M An«. 

July  1  to  Aug.  31     

Miss.  Kan.  4  Texas  Ang. 

Julv  1  to  Aug.  31     

Now  York  Ont.  *  West Ang. 

July  1  to  Aug.  31     

Northern  Central  Aug. 

Jan.  1  to  Aug.  31     

Phil,  and  Beading Ang. 

July  1  to  Aug.  31     

Goal  and  Iron  Co Ang. 

July  1  t«  Aug.  S:     

Total  both  Companies Aug. 

Julv  1  to  Aug.  31     

Pitts.  Cin.  Ch.  A  St.  L Sept. 

Jan.  1  to  Sept.  30    

Rock  Island  S.v Ang. 

July  1  to  Aug.  31    

St.  Jos.  and  Od.  Isl Ang. 

July  I  to  Aug.  31    

Sonthem  Pacific      Ang. 

July  1  to  Ang.  31     

Union  Pacific Ang. 

July  1  to  Aug.  31     

n  orowns,  •>  in  drachmas,  1  in  penotas,  j  rodoced  to  gold,  k  in    Mexican  1 
Including  EnsenvU  Section.  3.  Coaat  Linea,  4c.       J  AH  sections. 


(363.601 

$335,331 

$15,495 

727.172 

654.093 

117,971 

7,9S8,f90 

7,261,437 

2,384.161 

16,928.145 

13,932,255 

4.975,321 

7,165,051 

7.fl77,S97 

2,4«,1,T5 

22,4*1,261 

20,803,783 

7.3911.051 

758,300 

621,400 

209,100 

2,618,200 

1,823,100 

787,500 

«.123,000 

6,153,000 

2.151,000 

20,411,000 

18,291,000 

1      7,228,000 

111,117 

97,155 

08,326 

785.4C0 

633,5i2 

459,96* 

5,083,317 

4,514,677 

1,138,110 

10,021,156 

6,875,702 

2,951.127 

4,766.501 

4,1'6,250 

9S1,30« 

9.431,855 

fi,828,396 

2,090,606 

*.*26.153 

.3.967,.-i25 

1,356.177 

8,552.  *90 

7,670,847 

2,390,967 

ste.ocs 

317.939 

1(8,871 

708,823 

666,5:* 

239,227 

1.031,935 

1.055,813 

368,257 

2,118,625 

2.1?8,789 

771,692 

2,2»<,*1* 

1,910,862 

900,238 

4.512,946 

3,7*9,217 

1,825,333 

889,256 

815.505 

1         399,181 

1,726,403 

1,652,h75 

723.116 

1,257,936 

1,&58,a36 

361,278 

8,781.745 

7,512,545 

1,723,802 

4.085,996 

3,5^5,125 

1.589,285 

7,842,156 

6.679.153 

3.122.325 

3.883.510 

2.237,C90 

190,107 

5.639.619 

*,3f 3.2:7 

337,823 

6,969.506 

5.712,215 

1,779.692 

18.691,905 

ll,r67,670 

S,t«1.14« 

2.906,0«S 

2.532,102 

812,'lil 

2*,*46,493 

21.fi''1.777 

.5,771, 1f.9 

5.617,125 

S,OW.627 

1.5-Ci.5f0 

10,726,S85 

9,l.TO..^^s 

2,6S9.350 

173,612 

15.3.69; 

79.827 

320.192 

2!"6,4:r, 

110.122 

11,690,985 

9.655.  I*.? 

3.553,570 

a3.1l2,r6 

18.e68.S23 

7,0C8,513 

6.220..52C 

2,7^9,966 

U,212,£07 

12.i2«..'W9 

5,831,919 

$71,239 

139,323 

2,922.850 

5,398,010 

2,665,936 

7,535,406 

206,600 

604,600 

2,433,000 

7,272,000 

67.291 

3S0.7t3 

1,3*9,512  i 

2,656,161  ' 

1,211,223 

2.3r3,621 

1.202.573 

2.290,151 

1.50,841 

272.546 

4(0.596 

1.(29.1^23 

761,8!  i 

1.129.519 

339.3.34 

67''.;27 

3,32.076 

1,710  7k: 

1,366^974 

2.477,625 

110.23; 

12».9;0 

1.177.205 

2,7(17.515 

340.473 

5,112.SC1 

1.758,600 

3,013,177 

67,9.'?5 

122.S18 

.1.635.6-"!1 

7.0*O,f.5J 

3,0)S,2<19 

ti.le»,l90 
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STEVENS  AND  SONS, 

DarUngton    Works,    Southwark    Bridge    Road,    London;     and 

Signal   Works,   New    City  Road,    Glasgow. 


ftOUTH-WCST> 


PATENTEES    AN'D     MANUFACTURERS     OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

Of  the'  MOST     AITROVED    DESCKirTION  ;  .ilso  Kvvry  Description  of 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     EITHER    IRON,     STEEL,     OR     WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps 

A     Sl'OCK     OF     AI,L    KINDS    ALWAYS     KEFl'     ON     HAND. 

Coiitr;ujtors  to  Ibi.'  I'nncipal  Railways  in  the  Unitt'd  Ivinj::dom  ;  also  the  Continent,  India, 

Ajnericil,  and  the  Colonies. 

WTROUGHT    AND     CAST    lEON    GERDEE    BEIDGES,     &c. 
GAS    ENGINEERS.     &c. 


Registering  Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c 


Glazing 


MELLOWES    "  Eclipse "  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  ALL  DtSCRlPTlONS. 

Absolutely  Imperishable.  No  Putty  or  Asbestos. 
Millions  of  Feet  fixed  for  th»  Principal  Eailway  tom- 
panies  and  others.     All  Work  (j\uirantoed. 

List  0/  H'o.-ls  ond  all  Pardcnl.ns  /rfi.,1 

MELLOWES    &    CO^    Ltd^ 

Sticlllfld,  Eng..4  28.  Victoria  SI..  Westminster.  london.S  W 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Mount  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  E.C. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  he  6ad  at  all  Railway 
SBooHstalls. 


Subscription— Art  Edition,   3/6  per  ann. 
Ordinary         .,  2/6         ,, 


Of   Interest    to    all   who   follow 
the  workings  of    oiir  Railways. 


GREAT 
RAILWAY 

Published   Monthly. 


0*^    JOURMAl.     ■  '■* 


CENTRAL 
JOURNAL. 

Fully  Illustrated. 


Paddington   Station,  London 


„     „„„^.r^-r..^v    r.  A  T-r-t-  i  2s.  osT  annuiTi,  post-free. 
SUBSCRIPTION  RATES  I  An  Paper  Edifcn.  3s.  do. 

Addkkss — 
THE  EDITOR,   Central  Station,  Leicester. 


JAVIS  BURROW&SONS 


BRUSH  MANUFACTURERS, 


LIO 
BRAN 


Contractars  to  The  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAF  WOEKS,  SHEFFIELD. 

I:  99,  CaiintD  Street, 
!I,U1: 16,  State  Street. 


SPRING    STEEL, 
/iST  STEEL  FORCINGS, 
PICKS.     HAMMERS,    TOOLS. 


CAST    STEEL    FILES. 

ilLWAY  SPRINGS  &  BUFFERS. 


Londjii:  PnrUcd  tor  the  I'l 


Burlei-h  Sirttt.  W.C.  .md  I'ubh^ticd  by  Ja^    \V.  Coikii-vay,  at  12,  N'orfnlk  Street.  Strand.-SAILUDAY.  Xu\  tMBtK  0.  1907. 
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HUDSWELL,  CLARKE  &  CO.,  LTD. 


pi-i. 


■  '/.isSiZr 


RAILWAY    FOUNDRY.    LEEDS. 


BALDWIN    LOCOMOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine.  Furnace,  aiid   Industrial    Locomotives.   Electric  Locomotives  with  Westinghouse   Motors  and    Electric  Trucks. 

BURNHAM,     WILLIAMS     &    CO.,     Philadelphia.     Pa.,     USA 

C.lbU,       Addr.,.,.,;.s:       "B^ildwin'       Pn  ,  l.i,|._.|  ph  .a  S.!       ..i,  L  .,, 

General    Agents    SANDERS    &    CO.,    110,    Cannon    Street,     London,     E.G. 


Mr.  JOHN  E.  RAWORTH 

'-^Patent    Jigenf. 


OUEEM    ANNES    CHAMBERS. 

THE    BROADWAY.      WESTMINSTER. 


JAMES  KEITNEDY  &  CO.,  Ltd., 

CD,  Buchanan  Street,  GLASGOW. 


LIVERPOlLi  LONDON.  EN3LAN0 
GUCINNSTI  i 
U.S.A 


Q-JJ     *       oaWN    to    8IZH 
.^ft-^  in  Amnrio*  under  our 

own  supervision,  and  snipped 
direct  to  any  port  of  the  United 
Kingdom. 
'r.l.T,  Bolicilcl  now  f..r  .l.-ln.T>-  .lunng   1;>.-. 


The    only   GUARAHtced   device   tor  holding   Nuts. 


''FA  S  TNU  T  ''  W.SHERS  ^^ 

save    TIME,    MONEY,    and     ACCIDENTS.    >^ 

Aa   supplied   to  the  Admii-alty  arul    War  Offico. 
HOLD     .M.L    NUTS.    STUDS    and    .-CRliWS    under    .\NV    MBRATION. 
NO  COTTERPINS.  LOCKMTS,  or  ORni\ARY  WASHERS  REQIIRED.    Shorter  Bolls  cin  be  used. 


...    IN"   rsi-;  ON 

Railways.  Tramways.  Steamships,  Collieries.  Motors.  .XR-rlcultural 
Implements,  Machinery  of  all  kinds,  and  invaluable  wherever 
Nuts   are   used.  2  Do;.  Aismtcd  .Si/cs.   \  u<  \  in.,   IS.  "^ 

lelesranis      •  Kasnlt,  Losnox."  Tclcrliin--     i.Ti.)  Ckvtfmi 

FASTIVUT,  Lid..  60.  \ldermanbiin.  FONDON.  E.C.  ^P^^^'e"  ^aor  si.^::^.. 

*  ■  Stone  Crnihcr. 
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NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS, 


GOVERNMENT  RAILWAYS, 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  ^iOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUGH    FARES,     LONDON    TO    JOHANNESBURG,     via    NATAL. 


By  Mail  Steamer  and  Kail    

By  Intermediate  Steamer  and  Bail  

By  Bucknall  Bros.— Steamer  and  Kail  .. 

By  BuUard,  KiEgA  Co.    „ 

By  J.  T.  Benuie,  Son  &  Co.-Steamer 
and  Bail    

By  J.  T.  Bennie,  Son  &  Co.— Interme- 
diate and  Bail    


35    4    9        26    0   0 


30    0    0 


DURBAN  is  the  most  i-xpeditious  distributing  Port  for  Mer.hnndis. 

to  the  TRANSVAAL  .ind  ORANGE  RIVER  COLONY. 

THROUGH    GOODS    RATES 

between  DURBAN   and   princip.il  St.itioiis  in    the  TRANSVAAL  .ii 

ORANGE  RIVER  COLONY. 


All  kinds  ot  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.-the  only  other  Port  Charge  being 
that  for  wharfage  ot  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  Westminster,  London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager,  "^^RBAN 


Durban,  Natal, 

INlav,   I. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 


MANUFACTURERS    OF 


STEEL  BY  THE  "SIEMENS" 

AND 

"BESSEMER"  PROCESSES. 


MAKERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Locomotives,  Railway   Carriages,    and   Wagons, 

and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for   Railway   Locoiuolivc,  C.irri.i.t;f  .ind  \Vaj<on    Spiiii-N,  and 
for   Road  \'an.  Dray  and   Lurry,  etc.  .Sprinjjs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 


I.oiiiiou    OfUcc  : 

SUFFOLK  HOUSE,  5,  LAURENCE   POUNTNEY   HILL. 
CANNON    STREET.    E.G. 

l.'lc  lafhu  AilJuisd: 
■■  I'.AYLLV.  SHEIFIKLD  ."    ■BALI,  LONDON." 


Something  Unique 


IN    THE    WAY    OF 


FREE  ACCIDENT  INSURANCE 

is   provided  by   The    Railway   Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Policies  have  been  available 

only  for  "  ticket-bearing  and   fare-paying   passengers," 

but 

"THE    RAILWAY    TIMES" 

i2,000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege   tickets  or  passes    entitling    them 
to  travel  free. 


A    Railway  Manager   says  :     "  1  think  your  Insurance  for 
Railway  Officials  when  travelling   on   passes  is  a  want  supplied." 


A   Policy  is  presented  to  everyone  sending  a  year's   subscription 
(Twenty-five  Shillings)  to 

"THE    RAILWAY   TIWES^" 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.G. 
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Holland.  Ggrmany.  and  the  Rhine. 

The  Best  Route   lor    Passengers  to  and 
from    the     Continent    is     via     Grlmsbym 

GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 

HKTWEKN 


Full  particulars  of  Tourist  and  Excursion  Facilities 
can  be  obtained  at  any  Great  Central  Station  or 
Agency;  Messrs  Dean  and  Dawson's  Offices;  and 
information  as  to  Continental  Arrangements  from  Mr. 
F.  M.  Barwick,  Portmaster,  Grimsby  Docks. 


=£> 


GRIMSBY  and  ROTTERDAM 

Every   Tuesday,    Thursday,    and    Saturday. 

These  steamers  arc  filled  with  Stone- Lloyd's 

System  of  Watertight  Compartments, 
rendering    the   ships   practically     unsinkable. 

—  ^oat     lorains    run    direct    to     ^oeks.  — 


iiiid    SATtlBDAV.S    ,i    NEW    CON 

rtliny    of    Cum<lor   C'lirnmr^s    with 

,,,,,,  iCuDtnil),    HauclicHter    (Central). 

Sli.'lli"M.  anrt  Kutfora,   with  conni-ctioi.s  from  London.  York.  A^,  for 

Onmsby  Docks,  in  connt  ction  with  Turbino  SUamer  for  Bottcrdam. 

On  WEDNESDAY.'!,  FRIDAYS,  and  SUNDAYS  a  Similar  Train,  which 

awaitji  the  arrival  of  the  Turbmo  Stearo.r  leavinir  Botterdam  at  10.0  p.m. 

the   previouB  evening,  will  loavo  Oiimsby  Docks  at  il.3u«.m.  for  the 

stitions  naraed. 

SAM  FAY,  General  Maiuifier. 


Established   1868. 


2866     LONDON     WALL. 
11489     CENTRAL. 
837   EAST  (STRATFORD). 
"      ANSTEY    (LEiCESiER) 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively  by  Grc.it  E.istern, 
Grc.1t  Western,  Nortll  London,  Great  Central,  and  other  Railway  Companies  for 
PL.tform  Cooinir  and  P.iving,  &c 


ALL   KINDS    OF   ARCHITECTURAL  WORK  TO   MATCH   PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD    STONES    AND     OTHER     PLEASING     COLOURS. 

COMPANY,      I TD.,  AM)   RKDlOn. 


THE    PATENT    VICTORIA    STONE 


'  Fast-locks. " 


Taylor's  Patent    Shunting    Levers. 

"  Reversers,"    "  Run-throuehs," 

USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Oerailmont 

Impossible, 

IN»SPENSABLE   FOR  COLLIERIES 
BREWERIES     i.    OTHER    SIDINGS. 

Taylor's     Pitent     Shunting 

Lever,  Ltd., 
29,  REGfNT  STREET,  LONDON.  S.W. 


Head  Offices:    lO,  II,  12,  &  13,   HAMILTON  HOUSE,    BISHOPSGATE  STREET  WITHOUT,  E.C. 
(Works:  STRATFORD  MARKET,   ESSEX,  and  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE  COMPANY  ARE   NOT  CONNECTED   OR  ASSOCIATED   IN  A>Y  WAY  WITH    ANr  COMBINATION   OF    ARTIFICIAL  STONE   MANUFACTURERS 


HARLING'S  DRAWING  INSTRUMENTS, 

W.     H.     MARLING, 

47,     Finsbury     Pavement,     London,     E.C. 

M.-inufactory  :    GROSVENOR    WORKS,    HACKNEY. 

Khl  *lll.l.->IIKli   1-v'i!. 
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COMPANY    NOTICES. 


North    Eastern    Railway. 

NOTICE  is  hereby  given,  tliat  the 
BOIKS  for  the  EEGISTEATION  of  TRANS- 
FERS of  the  Con,rauy-s  nEBENTaBE  STOCK  "lU 
iKj  CLOSEi:>  from  tlie  I'th  to  the  .'Ust  DeceBiber  next 
iDclusive,  preparatory  to  the  payment  of  the  Hall- 
Yearly  Interest.  ^  ^_  dUNNELL,  Secretary. 
Yort,  14th  Novemljer.  1SI07. 

Great  Eastern  Railway  Company. 

~\TOTICB    is     hereby    given,    that    the 

1\  TRANSFER  BOOKS  of  the  METROPOLITAN, 
DEBENTURE  and  RENT  CHARGE  STOCKS  of  the 
ComiKinv.will  ^e  CLOSED  on  the  evening  of  FRIDAY, 
the  2'ith  day  of  November  instant,  and  all  parties 
resist*r«l  at  the  time  of  such  closing  of  the  Transfer 
Bools  will  be  entitled  to  the  Diridend  payable  on  the 
Ut  Jaunary,  ll»?-  The  Transfer  Books  of  the  above 
Stocks  will  Re-open  on  MONDAY",  the  2nd  December 
lext. 

By  ordfr. 
W.  H.  PEPPERCOBNE,  Secretary. 
Liverpool  Street  Terminus,  London, 
15t)i  November,  1907. 


The   Great   Northern   Railway 
Company. 

STORES  CONTRACTS. 

THE  Directors  are  prepared  to  receive 
TENDERS  for  th.-  SUPPLY  of  certain  NEW 
.nnd  the  PURCHASE  of  OLD  STORES  for  Twelve 
Months,  from  Ut, January  next.  ,  „,      , 

A  list  of  the  Contract",  and  separate  Formsof  Tender 
for  eacli  Contract,  may  be  obtained  "pon  :ipplicuti-n  to 


Mr.  Weeks,  the  Stores  Superintendent,  Doncaster,  by 
wbcm  every  information  will  be  furnished. 

The  Stores  must  be  in  every  case  equal  in  Duality  to 
the  Company's  sealed  samples  and  patterns,  whi-'h  will 
lie  exbthited  in  the  Stores  Department,  Doncaster, 
where  they  may  be  inspected,  on  app  ication  to  the 
Stores  Superintendent,  from  Monday,  ISth  November, 
to  Friday,  22nd  November,  inclusive,  betweea  the  hours 
of  10  a.m.  and  i  p  m.,  and  the  ContiTictor.4  are  requested 
to  call  and  examine  them  before  tendering. 

The  Comp.any's  samples  and  patterns  cannot  be  seat 
to  Contractors  for  inapection. 

Tenders,  addressed  to  the  Stores  Committee,  marked 
on  the  outside  with  a  des'^ription  of  the  Stort-s  tendered 
for,  nuist  b»  sent  to  the  Company's  Offices,  at  King's 
Cross,  in  the  envelopes  specially  provided,  so  as  to  be 
received  by  not  laterthan9.30  o'clock  a.m.,  on  Monday, 
the  25th  November,  1907 

The  Directors  do  not  bind  themselves  to  accejit  the 
lowest  or  any  Tender. 

E.  H.  BURROWS,  Se-rctary. 
Secret.iry's  Office. 

King'sCross  Station,  London,  N., 
13th  November,  1907- 


Great  Eastern  Railway  Company. 


NOTICE   TO  MARINERS. 


TOLLESBITRY  PIER. 


IVTOTICK   is  hereby   given,   that  on  and 

IM        otter    the     2r,th     iust.      TWO    FIXED     BED 

IKJHT.S.  placed  vertically,  abi)nt    six   feel  apart,  and 

vi,il.|o  nil  round,  will  bo  exhibited  from  theseaward  end 

of  the  new  Pu;r  recently  erect<.d  at  To  leshury,  Essex. 

By  order, 

W.  H.  PEl'PEKCORNE,  Secretary. 

Liverpool  Street  Station,  London,  E.C.. 


North    Eastern    Railway. 

1"^HE  Directors  aro  prepared  to  receive 
TENDEEtS  for  the  undennentioned  Articles,  in 
such  quantities  as  they  may  require  during  the  Six  or 
Twelve  Months  from  1st  -Tanuiry,  1908.  delivered 
carriage  paid  at  the  Company's  Telesjraph  Stores  at 
York:  — 

1.  TELEGRAPH  APPARATUS. 
2    TELEGRAPH  WIRE  and  LINE   STORES. 
Payment  for  each  month's  delivery  will  be  made  at 
the  end  of   three  cleiix  mouths,  or  in  cash  less  2i  per 
cent,  discount. 

Forms  of  Tender  may  bo  obtained  on  application  to 
Mr.  C.  H.  Ellison,  the  Company's  Telegraph  Superin- 
tendent, York,  and  Tenders  must  be  sent  in  to  the 
Secretary,  at  York,  sealed  and  marked  "Tender  for 
Telegraph  Stores,"  not  later  than  9  a.m.  on  Friday, 
29tn  November. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

E-  F.  DUN  NELL,  Secretary. 
York  November  llth.  1O07. 

Bombay    Baroda    and    Central 
India    Railway. 

THE  Directors  are  prepared  to  receive, 
up     to    Noon     on     Tuesdav .    2(;th    November, 
TENDERS  for  the  SUPPLY  of  :— 
PIG    IRON. 
Tenders  must  be  made  on  Forms,  copies  of  which, 
with  Specifications,  can  be  obtained  at  tliese  Offices  on 
puyment  of  21s.  (which  will  not  be  returned). 

'Ihe  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE,  Secretary. 
Ollices.  Gloucester  House. 
2,  :;,  and  t,  Hithopsgut"  Street  Witlmut. 
London,  E.C..  1  Hh  Novemoer,  I!ifl7. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd. 

AND   PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 

CAPITAL- £1,675,000, 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,      WHEELS,      AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE     TRUCKS,     Etc. 


T-IoTams-     "METRO."      BIRMINGHAM. 

Keg.stered    Offices:    SALTUEY,     BIRMINGHAM. 


RAILCAR,'       LONDON. 

London     Otfi,  ns  :      3c 


•SHAFT,'       WEDNESBURY 
iCTORlA      STREET,      WESTMINSTER     S  ' 


SELIG,   SONNENTHAL  &1ffC0., 


SOLE   LICENSEES  IIF  TUE 


"HERCULES"  WAGON  SHUNTER 


"EUREKA"  PATENT 
RAIL  LIFTER 


As  supplied  to 
Buenos  Ayros 
and  Rosario 
Railway  Co.: 
Indian  State 
R  a  i  I  w  a  y  s  : 
Messrs,  W,  Cory 

4  Sons,  Erith:  T|,„  i,,,,,  ,-jit-a5-Js  itself 
Messrs.  Lever  automatically  and  i 
Bros,,     j     polled  aside  instantane 

-&   Sunliglit;  „,;3ide  levers," 

ic.    &c, 

!  Works  equally  well  o 

straight 


Queen     Victoria   Street    and    Uambeth     Hill,     LONDON,     E,C 


Sbh  t  ^ilailtuaij  Simcs 
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SUBSCRIPTION     RATES. 
to  aity  a 


Uiiiletl  Kinadoit 


Abronit. 
C    s.    'I- 


ThreeMonlhs  .. 
Su  ilonllis  .. 
Tmtlve  Uonlhi.. 


BAVI       IQQ  JONES     AND 

r\    \     L_  I   O  O  (        BAYLISS,     LD., 


J_         MANtKS.     O.- 

-    IRON 

AND    WIRE 

-FENCING, 


Also     RAILWAY    and    TRAMWAY     FASTENINGS,    e  c. 

VICTORIA  WORKS.   WOLVERHAMPTON. 

AND    CANNON     ST..     LONDON.     E.G. 


.\()   body   (it    interested  observers  li.is  been  more  ('leased 
witli   the  prospect  of  a  few  years  of   peace  and  quietness 
in    railway  labour    circles  than  the   lonfj-siit'fering  share- 
holders, and  the  recovery  in  prices  this  week  is  some  indi- 
c.ition  of  this.    Ever  since  the  presentGovernment  c.ime  into 
oHice  they  have  been  threatened  with  all  sorts  of  disasters 
from  labour  agitators,  and  tlie  resiiU  has  been  shrinkage  in 
the    values    of    their    holdings  running   into   hundreds  of 
millions.      The  furious  agitation  of  the  hist  twelve  months, 
conducted  by  Mr.   Bell  and   his  associates,  has  served  to 
give  embodiment  to  what  previously  was  nothing   more 
than  a  vague  apprehension,  and  thus  aggravated  the  depre- 
ciation.     With   the  terms  of  the  settlement  we  dealt  last 
week,  and  it  is  our  present  intention  to  discuss  the  probable 
elTects  upon  shareholders'  interests.      On  the  whole  they 
can  scarcely  fail  to  be  salutary,  and  setting  on  one  side  the 
liossible  development  of  further  acute  liiiancial  trouble  due 
to  monetary  considerations  and  the  crisis   in  the  I'nited 
States,    we    believe    that    Home    Railway    securities    have 
entered  on  a  period  of  substantial  and  probably  prolonged 
recovery.     We  hardly  dare  to  hope  that  all  labour  troubles 
have  vanished  with  the  agreement  arrived  at  on  Wednes- 
day.     But  we  do  believe  tha*;  acute  troubles  are  rendered 
all  but  impossible  for  at  least  si.x  or  seven  years — and  that 
is  something  gained.     No  doubt  the  machinery  now  about 
to  be  set  up  will  be  put  into  force  in   order  to  improve 
conditions    of    labour    and    reduce    hours,    and    this   the 
shareholders     must       pay      for.         But      the      provision 
made    for   arbitration    in    case    of    disagreement    means 
that    no    injustice  is    likely  to    be   inflicted   on   the  com- 
panies.     Moreover  the  same  machinery   that  is  available 
for    raising  w.ages  and    reducing    hours   can  ;ind  will  be 
utilised   by   the    companies   for   reducing    wages    it    the 
occasion  to  do  so  arises.     A  general  fall   in  wages  or  a 
falling-off  in  traflic  can   thus  be  offset  in  p;irt  by  a  reduc- 
tion in  the  railway  wages  bills — subject,  of  course,  to  the 
ap]iroval  of  the  Concili;itioii  Hoard  or  the  arbitrator.     The 
fact  that  ill  any  event  any  increase  in  profits  will  now  tend 
to  improve  the  conditions  of  railway  servants  is  a  further 
strong  point  to  be  urged  in  favour  of  more  liberal  treatment 
by  the(.iovernment,  and  we  would  suggest  th.it  this  is  a  line 
of  policy  which   might  be   pursued  by  Mr.   I'.ell  and  his 
society  in  the  future.     PVoin  time  to  lime  we  have  urged 
our   readers    to    decline  to    be    frightened    out    of    their 
holdings  by  fears  of  a  strike  and  by  "  bear  "  attacks  based 
on  such    fears.     The  shari>  recovery  in   .iiuicipatinn   ol   a 
favourable  settlement,  and  the  still  further  advance   since 
it  was   iictually  .announced,    indicate   tli.il   our    view   was 
justified.     Last  week  we  indicated  that  improved  relations 
with   the  Board  of  Trade  and  greater  consideration   from 
the  Government  were  an  .iccompaniment  of  the  settlement 
arrived  at.     This  aspect  of  alLiirs  has  received  much  fuller 
consideration,  and  so  sanguine  are  the  hopes  based  upon 


482 


THE  RAILWAY  TIMES. 


[November  16,  1907. 


it.  that  many  authorities  are  inclined  to  regard  the  recen 
labour  hubbub  as  a  blessing  in  disguise.  In  the  matter  of 
revising  rates,  legislation,  and  smoothing  the  way  for  an 
increase  in  railway  companies'  operations,  the  Board  of 
Trade  is  all-powerful,  and  at  last  its  sympathies  are 
enlisted  on  the  side  of  the  companies.  Concessions 
hitherto  made  to  railwaymen  have  been  entirely  at  the 
shareholders'  expense  ;  now  they  will  be  made  at  the 
public  expense— that  is  the  view,  and  we  believe  it  to  be 
sound.  The  public  will  gain,  however,  from  the 
encouragement  given  to  railway  enterprise,  in  place  of 
nothing  but  discouragement.  Intrinsic  merits  may  now 
be  expected  to  have  free  play,  and  low  prices,  good  yields, 
and  substantial  tralVic  increases  are  no  mean  attractions. 


SPLENDID    RAILWAY    TRAFFICS. 

.\mong  the  other  attractions  of  British  railway  stocks 
which  have  for  a  long  time  been  disregarded  is  the  splendid 
traflic  record  for  the  current  half-year  to  date.  Allowing 
lor  the  fact  that  these  cover  only  nineteen  weeks  in  the 
case  of  the  English.  Welsh,  and  Irish  companies  and  only 
iifteen  weeks  in  the  case  of  the  Scotch,  it  must  bea'lmitted 
that  the  rate  of  expansion  has  betn  very  creditable,  the 
only  blot  on  the  record  being  the  relatively  small  increases 
published  by  the  passen.^er  lines,  with,  in  one  instance,  an 
actual  falling  off  of  rather  serious  pniportions.  The 
marked  exception  to  the  increases  referred  to  is  the 
Brighton  Company,  and  even  in  that  instance  the  latest 
weekly  return  yielded  a  minute  increase.  Xow  that  the 
labour  scare  has  passed  away  there  is  a  marked  tendency 
to  pay  more  attention  to  the  traflic  returns,  and  it  will  be 
useful  to  set  out  the  actual  results  to  date.  In  the  follow- 
ing table  we  show  the  published  increases  to  date  and  the 
amounts  required  to  pay  i  per  cent,  per  annum  upon  the 
ordinary  stocks  for  the  half-year  : — 


.'.-to.; 


r  lull 


...8o<> 


(..ri.it  K.islfin    

lirc.il  Norlliun '>7.400  84,000 

l'.ri:n  Wisteni 225..S0O  175.000 

Hull  .iiKl  Barnskv   ^.^.i.TO  ifv'ioo 

I..im:,i^lHn-  and  Vurkshiri- 7S.600  i):.500 

London  and  Xorth  Wisti in I'SJ.ooo  214.400 

I...ncl..n  .md  South  Wi^kTii M.'i""  <i7.70O 

l.oiKkiii  Bn.i;hlon  andSoiitli  l..iasl 'sa.ooo  .=;().ooo 

Midl.ind 2.!.^ooo  ....  1114.000 

Xorth  Eastern 2S4.(k<o  157.000 

North  Statlord l.'<,700  ....  17.500 

South  Ea^tlrn.^ncU■ll..^llam     *2.200  {t'J",'i!^o 

•  llicriasi  ;  I  In  Ch.itham  Arbitration  I'rifcrtini-. 

Besides  the  Brighton  with  its  serious  less  of  ^."32,000,  the 
Great  Eastern  and  South  Eastern  and  Chatham  ]iublish 
small  decreases.  But  in  both  the  latter  instances  the 
recent  returns  have  shown  marked  improvement,  and  the 
large  decreases  which  existed  some  weeks  ago  have  been 
gradually  whittled  down,  and  may  be  entirely  wiped  away 
before  the  half-year  closes.  On  the  other  hand,  there  is 
no  doubt  about  the  excellence  of  the  results  displayed  by 
every  other  comi>any.  By  comparing  the  published 
increases  to  date  with  the  amount  of  i  per  cent,  per 
annum  on  the  ordinary  stock  for  six  months  it  will  be 
apparent  that  under  normal  conditions  large  additions  to 
the  dividends  would  be  certain.  In.  cases  like  the  Great 
Western,  Hull  and  Barnsley.  North  Western,  Midland, 
North  Eastern,  and  North  Staliord  the  increases  by  the 
end  of  the  year  may  be  equal  to  almost  double  the  amount 
re(|uired  to  raise  dividends  by  i  per  cent.  But  the  circum- 
stances are  not  normal  because  of  the  exceptionally  high 
price  of  coal,  and  also  because  of  increasing  wages 
and    other  growing   charges.     In    the   majority   t^if   cases. 


in  spite  of  handsome  increases,  it  is  not  anticipated  that 
dividends  will  be  raised  at  all,  and  in  no  instance 
is  it  even  hoped  that  the  advance  will  be  material.  At  the 
same  time,  it  should  be  observed  that  for  the  first  half  of 
up7  the  boards  were  generally  very  conservative  indeed 
in  their  distribution,  because  they  were  preparing  for  a 
possible  strike  and  for  an  exceptional  advance  in  coal 
prices.  In  both  respects  the  outlook  has  so  materially 
improved  that  it  is  to  be  hoped  they  will  be  more  ready  to 
allow  the  shareholders  ta  enjoy  to  the  full  the  improved 
results  for  the  year  as  a  whole.  It  will  be  recalled  that 
many  companies  carried  forward  the  largest  Italance  on 
record  at  June  30  last.  The  North  Eastern,  for  example, 
carried  ;4":;o,ooo  to  reserve,  and  ,^"35,000  further  to  special 
expenditure  on  motor  omnibuses,  and  added  nearly 
/."4o,ooo  to  its  balance  forward.  These  three  sums  were 
lo.tiether  equal  to  about  ^  per  cent,  on  North  Eastern 
consols.  Similarly,  the  North  Western  placed  ^^70,000  to 
reserve  and  added  _£"37,ooo  to  its  balance  forward,  raising 
tiie  latter  to  _^'i33,40o— a  record  sum.  That  meant  that  a 
sum  equal  to  !  per  cent,  on  the  ordinary  stock  was  not 
divided  among  the  stockholders,  but  is  available  for  future 
use.  .Moreover,  there  is  the  prospect  that  coal  and 
materials  will  be  cheaper  next  year,  so  that  in  assuming 
that  current  tralYics  will  merely  sufhce  to  maintain  divi- 
dends the  estimate  errs  on  the  side  of  donservatism. 


RAILWAY    COMPANIES    AND    THE     PUBLIC. 

SiiiLc  the  tumult  and  the  shouting  ceased,  some  inquiry 
has  been  made  as  to  why  the  railway  agitation  was  allowed 
to  assume  such  exaggerated  shape  in  the  popular  imagi- 
nation. The  controversy,  as  understanded  of  the  people, 
was  exceedingly  one-sided.  To  many  of  them  the  railway 
servants'  case  represented  patient  merit  ranged  against 
siieer  obstinacy.  Richard  liell  might  pipe  or  mourn,  but 
the  railway  companies  neither  danced  nor  wept.  By  a 
people  inured  to  press  partisanship  and  violent  protestation 
the  directors'  silence  was  taken  to  indicate  the  absence  of 
a  case  and,  consequently,  the  .A.S.R.S.  crusade  was  hailed 
as  meritorious.  \"ery  little  painstaking  observation  was 
brought  to  bear  upon  the  question,  or  it  would  have  been 
discerned  long  ago  that  the  railway  companies  were 
supported  by  sound  principles  in  their  attitude  towards  the 
agitation.  .Arguments  a.i^iainst  "  recognition  "  were  practi- 
cally confined  to  the  railway  press,  and  one  or  two  London 
dailies  which  took  the  trouble  to  ascertain  the  reasons 
upon  which  the  actions  of  the  companies  were  based.  On 
the  other  hand,  the  whole  newspaper  press  of  the  country 
was  assiduously  fed  by  Mr.  Bell.  Papers,  reports  and 
statistics  were  supplied  ad  libiliim,  whilst  the  energetic 
general  secretary  was  always  ready  to  welcome  the  inter- 
viewer. Contrast  the  attitude  of  the  railway  companies, 
who  allowed  gross  misrepresentations  to  pass  unchallenged, 
and  invariably  informed  the  press  that  they  had  nothing 
to  communicate.  The  fact  is  the  railway  companies, 
conscious  of  the  weakness  of  the  men's  case,  treated  the 
whole  subject  with  indifference  until  a  few  weeks 
before  the  crisis.  In  the  meantime,  railway  stocks 
were  tumbling  down  ignominiously,  and  the  public  began 
to  show  unmistakeable  signs  of  anxiety.  Then  came  the 
three  manifestoes,  born  out  of  due  season,  addressed  osten- 
sibly to  the  men,  and  failing,  so  far  as  the  public  were  con- 
cerned, to  influence  greatly  those  whose  minds  had  already 
been  made  up  as  to  the  issue.  If  the  railway  companies 
had  seen  their  way  to  publish  three  months  earlier,  either 
individually  or  collectively,  a  complete  statement  of  the 
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case  against  "  recognition  "  and  their  reasons  for  refusing  a 
parley  with  the  A.S.R.S.  representatives — in  other  words, 
if  the  companies  had  taken  the  public  into  their  conlidencc 
at  an  early  stage  of  the  agitation— the  men's  propaganda 
would  have  failed  to  receive  much  of  the  moral  and  actual 
support  which  was  undoubtedly  accorded  to  it.  That  the 
public  were  willing  to  hear,  and  the  press  ready  to  convey, 
explanations  from  the  companies'  side  was  made  evident 
by  the  appearance  of  hundreds  of  quotations  from  our  own 
columns  in  the  daily  newspapers.  To  put  it  brielly,  the 
directors  neglected  the  press  and  the  A.S.K.S.  cultivated 
it.  The  press  either  makes  public  opinion  or  rellects  it, 
and  as  public  opinion  is  becoming  increasingly  recognised 
as  the  last  arbiter  in  every  important  controversy,  it 
behoves  the  railway  companies  to  abandon  the  impene- 
trable reserve  which  has  hitherto  cloaked  their  best  inten- 
tions. It  is  not  only  with  regard  to  labour  disputes  that 
the  companies  would  gain  by  frank  discussion.  In  all 
matters  of  policy  affecting  the  public  they  should  be  on 
their  guard  against  misunderstanding.  The  whole  question 
of  railway  rates  will  shortly  be  under  discussion,  and  there 
is  ample  opportunity  here  for  explanatio;i  and  the  culti- 
vation of  more  cordial  relations  between  railways  and 
traders.  The  policy  of  the  Stoics  m.iy  be  dignilied,  but  it 
is  not  business. 


MONEY    AND    STOCK 
MARKETS. 


Settlkme.st  Datks. 
Consols  :— Monday,  Decemukk  2;   Fkidav,  Janiahy 


Continuation  Days. 

Mines  Nov.  25 

General   „     26 

Mines  Dec.  10 

General  „     11 

Mines  „    24 

General  „    27 


Ticket  Days. 

Mines Nov.  26 

General ,     27 

Mines Dec.  11 

General „     12 

Mines     „     27 


Pay  Days. 
Nov.  28 

Dec.    13 

Dec.  w 


General „     28  1/ 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 
Total  Reserve  

je31,8%.291 
^21,113,316 

4flJ  per  cent. 
je2y,-J3-i!t75 
7  per  cent. 
5  per  CHUt. 
je-221,749,000 
261jd. 

81 J 

93-5f. 

25f.  2.1*0. 

»4."| 

15id. 

!.jd. 

Holiday. 

2a.0:d. 

23.  8id. 

jE  28,725,22.5 
jei7,0M,71t5 

3,5',  percent. 

7  per  cent. 

.">i  per  cent. 

i2H.372.000 

27i',d. 

82 

93  of. 

25f.  2.TC. 

»4.78 

154d. 

lOid. 

is.  3;;d. 

2s.0id. 

28.  85d. 

je29,71);i,3G!i 
^620,023,92!! 

Proportion  of  Eeserve  to 
Liabilities 

401  per  cent 
^£28,225,111' 

Bank  Rat«*     

6  per  cent. 

Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)... 

<)  percent. 

^62.51. 031,000 

33,'i,d. 

86; 

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Eio  de  Janeiro  exchange  ... 
Valparai8o90-day  exchange 

95t. 
25f.  20c. 

14.80; 

15i5d. 

IS^Jd. 
Is.  4,\d. 

Hong  Kong  transfers    

Shanghai  transfers    

2s.  S/.d. 
38.  13d. 

[•  Flucttatinns  in  the  B.ink  Rale :— 4  per  cent.,  Septeml>er  13.  1906:  5  per 
ceat.,OctotKt  11.  1906  :  6  per  cent  .  October  li).  lqo6:  5  per  tent.  |.4nu.iry  17. 
iqOT  :  4I  per  cent..  April  li,  U)OT.  4  per  cent.  April  25.  irpo?;  44  per  cent. 
August  15,  l<)07  :  5j  P"^"^  cent.  October  31,  fio-  6  per  tcni.,  November  1, 
■go?  :  7  percent..  November  7,  k/o?.] 

The  Money  Makkkt  is  still  in  a  strained  condition  owing 
to  the  continued  demands  of  the  United  States  for  gold. 
The  best  feature  of  the  situation  is  the  distinct  improve- 
ment in  the  Bank  of  England  return,  showing  that  for  the 
time  being  the   7  per  cent,  rate  has  been  effectual.     The 


reserve  has  risen  on  tlie  week  by  the  handsome  ligure  of 
nearly  vi  millions  sterling,  and  but  for  the  prospect  of 
further  large  shipments  to  America  there  would  be  no 
occasion  for  anxiety.  But  already  large  amounts  are  going 
out  and  further  strain  upon  European  supplies  is  to  be 
feared.  Perhaps  the  most  discouraging  fciture  is  that  the 
gold  already  sent  has  been  swallowed  up  without  making 
any  serious  impression  on  the  linancial  crisis.  In  Xew 
York  itself  the  situation  is  better,  but  over  the  rest  of  the 
country  it  seems  growing  worse.  The  best  opinion  on 
this  side  is  that  nothing  but  the  intervention  of  the  United 
States  Government  will  save  the  situation,  and  surprise  is 
general  that  nothing  has  been  done  at  an  e.irlier  stage. 

The  Stock  Markkts,  after  a  weak  opening  on  Monday, 
regained  some  confidence  in  response  to  better  advices 
regarding  the  monetary  situation  in  N'ew  York.  But  the 
fact  that  markets  were  "  sold  out  "  and  that  "  bears  "  were 
plentiful  helped  to  bring  about  the  improved  sentiment. 
Markets  are  curiously  fitful  in  such  times  of  uncertainty, 
and  the  immediate  outlook  is  reallv  more  obscure  than 
ever.  It  is  certain,  however,  that  the  pressure  for  money 
is  not  over,  and  until  the  end  of  the  year  is  safely  passed 
it  will  not  do  to  be  too  conlident.  Home  Railways  have 
enjoyed  quite  a  "  boomlet ''  on  the  evidence  of  investment 
purchases  on  a  market  bare  of  real  stock.  But  here,  too, 
thougli  the  recovery  will  eventually  go  further,  it  is  to  be 
suspected  that  the  advance  has  been  too  rapid  for  the  time 
being.  Yesterday  markets  generally  showed  renewed 
dulness,  and  in  some  issues  appreciable  falls  were 
recorded.  "  Consols  "  have  met  with  continued  invest- 
ment support,  and  have  held  their  own  well  in  the  adverse 
circumstances. 

Home  Railways  have  been  by  a  good  deal  the  best 
market  in  tlie  Stock  Exchange,  and  an  all-round  advance 
of  important  proportions  has  been  shown.  North 
\\'esterns  on  Thursday  reached  144V,  or  lifteen  points 
above  the  lowest  of  the  year,  and  the  recovery  in  other 
directions  has  been  very  marked.  The  immediate  cause 
of  this  week's  further  recovery  was  the  disclosure  at  the 
settlement  of  a  large  alisorption  of  stock  by  investors. 
This,  with  the  deficient  supply,  caused  a  marked 
advance.  It  is  quite  evident  that  the  labour  settle- 
ment has  restored  this  market  in  the  good  graces  of 
investors,  as  we  said  it  would  do,  and  the  recovery  is 
amply  justilied!  by  downright  merit.  But  latterly  there 
has  been  some  speculative  buying,  and  this  has  not 
improved  the  technical  position  of  the  tiiarket,  particularly 
in  view  ot  the  delicate  monet.iry  conditions.  Our  advice 
lo  investors  is  still  to  buy  these  stocks  on  any  reactions,  and 
real  holders  also  can  well  afford  to  wait.  The  prospect  is 
that  early  next  year  will  see  a  further  marked  advance, 
especially  if  cheap  money  anticipations  are  realised.  But 
the  immediate  outlook  is  too  obscure  to  render  merely 
speculative  purchases  even  of  Home  Rails  other  than 
d.ingerous.  The  weekly  batch  of  iratlics  has  again  been 
most  encouraging,  and  tlie  former  have,  of  course,  received 
more  attention  than  former  equally  excellent  returns. 
The  preferred  ordinary  issues  have  been  advanced  now 
that  fears  of  a  strike  have  completely  disappeared.  The 
sentiment  even  among  the  debenture,  guaranteed,  and  pre- 
ference stocks,  which  were  really  in  no  serious  danger  of 
suffering  even  in  the  event  of  a  strike,  has  continued  to 
improve.  There  is  some  talk  of  a  reaction  in  trade  in  this 
countrv,  but  of  that  there  is  no  sign  :it  present,  and  to  set 
.igainst  it  holders  may  place  the  prospect  of  lower  prices 
for  fuel  and  the  limitation  and  regulation  of  the  demand 
for  higher  wages  and  shorter  hours.      The  truth    is   that 
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Home  Rails  are  at  last  being  appraised  apnn  a  sane  basis, 
without  extravagant  allowances  for  remote  contingencies. 

Canadian  Kails,  after  a  brief  rally,  were  very  dull  again 
yesterday,  sales  on  Continental  account  still  being  in 
evidence,  especially  from  Berlin,  where  the  Imancial  posi- 
tiiin  is  still  causing  grave  anxiet\-. 

.\mericans,  after  beginning  tlie  week  rather  badly  in 
response  to  a  sensationally  bad  Bank  statement,  recovered, 
mainly  on  account  of  the  shoii  supply  of  shares.  Business 
has  been  inactive  and  prices  very  sensitive,  but  until  yester- 
dav  they  held  their  ground  fairly  well,  'j'he  mru'ket  is  dis- 
appointed with  the  inactivity  of  the  United  States  Goverri- 
ment,  as  it  is  felt  that  by  a  conservative  scheme  of  currency 
reform  they  could  at  once  terminate  the  hoarding  mania, 
which  is  the  really  serious  featiu'e  oi  the  situation.  There 
is  little  use  in  pouring  liuropean  .u;old  into  the  country  if  it 
merely  iiuds  its  way  into  old  stockings  and  coal-cellars,  not 
to  mention  safe-deposits.  The  acute  ti'ouble  is,  of  course, 
temporary,  but  the  question  is,  Where  will  it  end,  and  what 
damage  will  it  do  in  the  meantime  ? 

After  acute  weakness,  .Argentine  I^ails  have  shown  good 
rallies,  Buenos  .\yres  Western,  for  e.\am)ile.  recovering 
from  ]|J  to  iiS  and  "  Kosies "  from  ni  to  nearlv  par. 
Buenos  .Ayres  and  Pacific  has  continued  to  l.ig  behind  on 
account  of  new  capital  requirements,  but  is  aliove  the  worst. 
Mexican  railway  issues  quoted  '•  ex  div."  h.ive  held  up 
lairlv   svell,  but  declined  yesterdav. 

The  principal  movements  0;;  llicivcek.so  far  as  the)'  relate 
t  1  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  taljh;  :  — 

Name  of  Stock.         Kise.   K;ill.  .Vaiiie  of  Stock.          Kijc.  K,.ll. 

Briltsh  Funds.  Cliesapeake  and  Ohio  ...  —  ...  j 

Consols,  2*  per  cent.   ...  —  ...      ,',  Chicago  Great  Western  —  ...  — 

Do.  (ace.)  2j  percent.  —  ...      ',  Chicago  Mil.  &  St.  Paul  —  ...  5; 

British  Rathviiy  Sleeks.  Denver  and  Hio  Grande  —  ...  — 

Barry  Deferred —  ...  —        Do.    Preferred —  ...  — 

Caledonian     5,'    ...  —     Erie  Common   —  ...  i! 

Do.  Pref.  Con.  Ord....  4     ...  —  Do.   ist  Preference  ...  —  ..  1 

Do.  Def.  Con.  Ord.  ...   li  ...  —  Do.  2nd  Preference...  —  ...  1 

Central  London     1      ...  —     Illinois  Central  —  ...  2\ 

Do.     Deferred  —  ...  —  Louisville  and  Niishville  —  ...  — 

City  &  S.  Lon.  Con.  Ord.  —  ...  —  Mexican  Central  Comn.  —  ...  — 

Furness  1     ...  —  Missouri  Kans.  &  Texas  —  ...  i 

Great  Central  Preferred  4',   ...  —     New  York  Central    ~  ...  21 

Great  Eastern    4     ..    —  X.Y.  Ontario  &  Western     4  ...  — 

Gt.Nthn.  Pref.  Con.  Ord.  ;,;,  ...  —  Norfolk  and  Western  ...  —  ...  1 

Do.    Def. Con.  Ord....   1     ...  —        Do.    Preferred —  ...  — 

Great  Western  I   ...   —     Pennsylvania —  xd — 

Hull  and  liarnsley    \   ...  —     Reading  Common    1  ...  — 

Lancashire  &  Yorkshire  2     ...  —  Southern  Pacific  Comn.  —  .  .  — 

London  Br.  and  S. Coast   -,     ...  —     Southern  Common   —  ...  — 

Do.     Deferred  i^   ...               Do.     Preferred —  ...  — 

London  Chat. and  Dover     ,1   ...  —     Union  Pacific     —  ...     5 

London  and  N.  Western  4     ...   —         Do.     Preferred ',  ...  — 

London  and  S.  Western  5     ...           Wabash  ',  ...  — 

Do.    Def.  Con.  Ord....   j     ...   —         Do.     Preferred j  ...  — 

London  Tilbury,  etc.    ...  —  ...   — 

Metropolitan  i,!,   ...  —  Fomgii  Ktii!u;i\s. 

Metropolitan  District  ...     !  ...  —     Antofa^asta    --  ...  ;, 

Midland  Def.  Ord 1     ...  —  Argentine  Grt.  Western  5  ...  — 

North  British  Pref.  Ord.  j',    ...  —  Buenos  Ayres  &  Pacific  —  xd  — 

—  Buenos  Ayres  Gt.  Sthrn.  5  ...  — 

—  Buenos  Ayres  &  Rosario  4  ...  — 

—  Do.     Deferred  2     ...  — 

—  Buenos   Ayres  Western  5     ...   — 

—  Cent.  Uiuguay  of   Mont.   1     ...  — 

—  Cordoba  &  Ros.ist  Pref.  —  xd  — 


Do.    Ord 2     ...  — 

North  Eastern  Cons.    ...  ;    ...  — 

North  Staffordshire .^     ...  — 

South  Eastern    ^     ...  — 

Do.     Deferred  1'.   ...  — 

Taff  Vale     ;'   ...  — 

Indian  Railways. 

East  Indian  "A"  —  ...  — 

Gt.  Indian  Peninsula  "A"  —  ...  — 

Madras  5  per  cent —  ...  — 

Colonial  Ratl"d'ays. 

Canadian  Pacific  —  ...  1 ' 

Grand  Trunk  of  Canada  —  ...  ,; 

Do.  4  p.c.  Guaranteed  —  ...  — 

Do.    1st  Preference  ...  —  ...  — 

Do.    2nd  Preference...  —  ...  — 

Do.    3rd  Preference ...  —   ...  2 
American  Raihcays. 

Atchison  Common    —  xd  — 

Baltimore  and  Ohio —   ...  — 


Cordoba  Central  1st  Pret.  —  ...  — 

Costa  Rica —  ...  — 

Cuban  Central   j*   ...   — 

Interoceanic  Pref J   ...  — 

Leopoldina     1     ...  ^ 

Mexican  Ordinary    —   ...  — 

Do.    1st  Pref.,  S  p.c...  —  xd  — 

Do.   2nd  Pref..  0  p.c.  —  xd  — 

Mexican  Southern     —  ...      \ 

Nitrate  Ordinary  —  ...    1 

Do.     Deferred   —   ...      ', 

Ottoman  (Smyrna  triAidinl—  ...     .', 

San  Paulo   —  ...   ;' 

South  Austrian —  ...     J 


Weekly    Traffic    Summary. 

The  traffic  receipts  tor  the  week  ending  November  10  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^2, 01 1,471,  which 
was  earned  on  20,711^  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
/^i,(:p4,34i>  with  20,673  miles  open.  There  was  thus  an 
increase  of  ;^io7,i22  in  the  receipts  and  an  increase  of  38^ 
in  the  mileage.  The  aggregate  receipts  to  date  (for  nineteen 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  lifteen  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ^^42, 184,71)5,  in  comparison 
with  _K"40, 822, 769  in  the  corresponding  period  of  1906 — 
increase,  _^i.362,02''i. 

RAILWAY    COMPANIES    AND    MOTOR    OMNIBUSES. 


1  he  hlousc  of  Lords'  Model  Railway  Bill,  wliich  will  be 
applicable  to  r.iilwav  incisures  to  be  promoted  in  the  next  Session 
lit  Parliaiiicnt,  was  issued  last  night.  It  embodies  a  number  of 
minor  anieudments  on  tlie  hitherto  existing  model,  and  the  chief 
cliaiige  consists  of  a  new  clause  applicable  to  railway  companies 
seeking  powers  to  run  motor  omnibuses.     It  reads  as  follows  : — 

Where  the  company  work  or  use  any  motor  omnibuses  on 
regular  or  periodical  services  in  connection  with  or  in  extension 
of  their  railway  system  the  following  provisions  shall  apply  (that 
is  to  say)  : — 

1.  Tlic  company  sliall  convey  by  any  such  omnibus  all  such 
niaib  i  with  the  officers  of  tlic  Post  Oflice  in  charge  thereof)  as 
may  be  tendered  by  the  I'ostmasler-tieneral  for  conveyance  by 
Mich  omnibus,  and  shall  receive  and  deliver  such  mails  from  or  to 
any  I'ost  Office  or  ofhcei  of  the  Post  Oflice  on  the  route  of  such 
oninibiis. 

Provided  as  follows  : — 

ill]  If  the  omnibus  i>  intended  to  convey  passengers  only 
without  luggage  the  Conip.iny  shall  not  be  bound  to  convey  Post 
Oflice  p.arcels. 

(/>)  If  the  omnibus  is  intended  to  convey  passengers  and  their 
luggage,  but  not  goods  or  parcels,  the  comp?iiy  shall  not  be 
bound  to  convey  Post  Oflice  parcels  wliich  in  the  aggregate 
exceed  the  limits  of  weight  or  size  from  time  to  time  prescribed 
bv  the  company  for  tlie  luggage  of  an  ordinary  passenger. 

U"\  If  the  omnibus  is  intended  to  convey  passengers  and  their 
luggage  and  parcels,  but  not  goods,  the  company  shall  not  be 
bound  to  convey  Post  Oflice  parcels  exceeding  in  the  aggregate 
such  limits  of  weight  and  size  as  may  be  agreed  between  the 
conijianv  and  the  Postiiiaster-tieneral,  or  in  default  of  agreement, 
st'ltled  by  arbitration. 

(if)  Kxcept  where  the  omnibus  is  in  charge  of  a  guard  (other 
than  the  driver),  and  except  in  the  case  of  an  omnibus  carrying 
goods,  the  company  shall  not  be  bound  to  convey  any  mails  unless 
tiiey  are  in  charge  of  an  ofliccr  of  the  Post  Oflice. 

2.  Tile  remuner.ition  for  any  service  performed  in  pursuance 
of  this  section  shall  be  such  as  may  be  from  time  to  time 
detei mined  by  a.^reement  between  the  Postmastcr-Cieneral  and 
the  company,  or  in  default  of  agreement  by  the  Railway  and 
Canal  Commission,  and  any  question  to  be  settled  by  arbitration 
under  this  section  shall  be  determined  by  the  said  Commission, 
who  in  all  proceedings  relating  to  any  matter  of  differencejeferred 
to  them  under  this  section  shall  have  the  same  powers^as  if  it 
had  been.i  matter  referred  to  them  in  pursuance  of  the  Railway 
and  Canal  Traflic  .\cts,  187;;  and  iS.SS,  or  anv  Act  amending  the 
s.iuie. 

•;.  The  expression  "  motor  ommbiis  '  means  any  carriage 
running  on  a  road  moved  by  steam,  electrical  or  other  mechanical 
power,  tlic  expression  "mails''  has  the  same  meaning  as  in  the 
Regulation  of  Railways  Act,  1S73,  and  the  expression"  Post  Office 
parcel "  means  a  parcel  as  delincd  by  the  Post  Office  (Parcels) 
Act,  1SS2. 


Australian  Alail  Contract.  The  announcement  that  an  agree- 
ment relative  to  the  mail  service  had  been  virtually  arranged 
between  the  .Australian  Government  and  the  Orient  Company, 
subject  to  some  minor  points  relating  to  butter  freights,  has  given 
rise  to  considerable  discussion  in  shipping  quarters.  The  Royal 
Mail  Company  having  withdrawn  from  participation  in  the 
enterprise,  the  Orient  Company  would,  if  successful,  have  itself 
to  provide  the  new  ships  required  for  carrying  out  the  contract. 
It  IS  understood,  however,  that  the  P.  and  O.  Company  has 
intimated  its  willingness  to  support  the  Orient  Company  in  the 
matter. 
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AMERICAN     RAILWAY     WORKING. 


I'koulums  DistLssiii)  iiY.  PiuciicAi.  Oi-i;k'.\hiks. 
{From  our  Spiciiil  Comspoiulciil.) 

New  York,  November  1,  1907. 

RetrLnclumiit  was  the  chief  topic  which  some  four 
hmulrecl  members  of  the  American  Railway  Association 
discussed  among  themselves  at  tiieir  half-yearly  convention 
held  here  this  week.  Two  hundreil  and  seventy  live  rail- 
roads of  the  country,  including  all  the  big  systems,  with 
the  e.xception  of  the  N'ew  York  New  Haven  and  Hartford, 
are  comjirised  in  the  .\ssociation,  which  is  fully  repre- 
sent.itive  of  the  workini;  management  of  American  rail- 
ways apart  from  the  lin.'uicial  interests  liguring  so  largely 
in  public  at  home  and  abroad.  The  .-Vssociation's  object  is 
the  promotion  of  efliciency  in  all  the  practical  details  of 
railway  work.  Most  of  the  general  managers  present  had 
been  through  every  grade,  and  bringing  experience  from 
every  class  of  railroad  serving  the  conditions  peculiar  to 
the  individual  States  of  the  Union  formed  a  body  of  opinion 
that  deserved  more  attention  than  was  given  to  it  at  a  time 
when  a  financial  panic  is  tilling  the  public  thought. 

Through  the  summer  the  Standing  Committees  have 
<.|uietly  made  good  progress  in  formulating  rules  for 
common  observance  in  the  three  main  questions  at  present 
affecting  the  internal  operation  of  the  railways.  Train 
rules  are  in  course  of  revision,  a  st.indard  code  has  been 
drawn  up  of  air-brake  and  train  air-signal  rules.  Inter- 
locking and  block  signals,  it  is  hoped,  will  be  improved  to 
such  an  extent  in  consequence  of  the  joint  action  of  the 
Railway  and  other  associations,  that  the  dangers  of  acci- 
dents and  present  heavy  death-roll  may  be  greatly  lessened. 
Through  the  statistics  gathered  in  fioni  the  various  com- 
panies it  has  become  possible  to  account  for  the  heavy 
shortage  in  freight  cars  which  last  year  was  such  a  hin- 
drance to  the  rapid  movement  of  grain  and  other  Western 
products.  The  acquisition  of  new  rolling  stock  ought  to 
relieve  the  pressure  this  season,  and  remove  the  chief 
cause  of  complaint,  but  if  the  rules  drawn  up  by  the 
Railw.ay  .\ssociation's  Committee  on  car  efliciency  are 
carried  out  loyally  bv  the  various  railways  the  wastage  of 
cars,  their  disappearance  by  being  laid  aside  idle  in 
sidings  far  from  their  home  territory,  and  their  detention 
through  dilatory  loading  and  unloading,  should  be  reme- 
died to  the  great  advantage  of  the  railway  treasuries. 

The  transportation  of  explosives  and  inllamniable 
materials  was  another  subject  on  which  the  Association's 
action  is  having  good  effect,  while  two  committees  are 
engaged  in  promoting  greater  uniformity  in  the  defini- 
tions and  terms  employed  for  the  new  electrical  equip- 
ment being  installed  in  various  parts  ol  the  country. 
Pressure  is  being  brought  to  bear  on  the  various  companies 
electrifying  their  lines  to  come  ti)  a  common  agreement 
upon  the  position  of  the  third  rail,  so  that  the  electrical  cars 
of  all  the  roads  can  run  over  the  lines  of  the  others. 

In  the  convention  itself,  however,  interest  concentrated 
on  the  steel  rail  problem.  The  controversy,  as  was  fully 
noted  in  Tin;  Railway  Timi.s  earlier  in  the  year,  has  been 
vigorously  carried  on  between  the  railway  men  and  the 
steel  manufacturers  .n>.  In  what  is  the  best  rail,  and  how  it 
should  be  made.  The  blame  for  an  increasing  number  of 
accidents  due  to  rail  fractures  has  been  laid  to  manu- 
facturers, who,  it  was  alleged,  were  unable  to  fiaii  them 
out  from  the  rolling  mills  to  meet  the  excessive  demand 
without  making  the  rails  of  an  inferior  grade.  The  manu- 
facturers retorted  that  the  cause  of  fracture  and  ol  greater 
wear  and  tear  of  the  rails  was  the  greater  si-^e  and  weight 


1)1  locomotives  and  cars,  both  passenger  and  freight.  The 
Railway  Association  linally  referred  the  matter  to  a  strong 
committee,  on  which  the  chief  ollicials  of  the  Pennsyl- 
vania, the  I'nion  Pacific,  the  Wabash,  the  Louisville  and 
Xashville,  the  Chicago  and  North  Western,  the  "  Big 
Four,"  the  Southern  Railway  and  the  Canadian  Pacilic 
were  all  represented.  All  the  large  manufacturers  of  steel 
rails  in  the  Tnited  States,  Canada,  and  .\Ie.\ia)  were 
consulted,  and  uniform  specifications  drafted.  Two 
distinct  types  of  rail  designed  in  accordance  with  cardinal 
principles  agreed  ujion  have  been  ;ip|iroved  by  the  com- 
mittee, but  the  points  of  disagreement  un  the  part  of  the 
manufacturers  as  to  the  composition  of  the  metal  and  its 
best  disposition  between  the  head  and  base  determined 
the  committee  to  refer  the  proposed  types  to  the  best 
technical  experts  in  the  country.  As  to  the  cijmjiarative 
merits  of  the  Bessemer  and  open  hearth  proce^ses,  the 
general  opinion  was  that  the  Bessemer  plants  at  present 
were  alone  able  to  ]iro\  ide  in  short  time  the  large  supply 
demanded. 

In  all  directions  the  scarcity  of  funds  has  caused  the 
railway  companies  to  lay  off  workmen  engaged  on  exten- 
sion and  new  construction  work.  Tlie  Southern  Pacilic 
has  discharged  thousands  of  workmen,  but  these,  to  a 
large  e.xtent,  have  been  re-employed  by  sm.iller  western 
railroads  for  the  completion  of  work  undertaken  before 
the  pinch  began. 

In  New  ^■ork  the  Pennsylvania  Railroad  will  restrict  the 
tunnel  work,  though  the  construction  of  the  great  station 
in  the  heart  of  the  city  will  not  be  deferred.  Most  of  the 
railroads,  in  fact,  have  discontinued  for  the  time  being  the 
plans  of  develojiment  that  had  been  proposed,  and  little 
expansion  in  railway  mileage  may  be  expected  during  the 
next  year  or  two.  It  is  simply  a  case  of  no  ready  money, 
however,  little  decline  in  traffic  making  itself  felt.  The 
inability  of  the  railroads  to  b.irrow  money,  and  the 
business  recession  throughout  the  country,  are  responsible 
also  for  the  slowing  down  in  the  construction  of  new 
trackage  by  the  Burlington  and  the  St.  Paul  on  its  Pacilic 
Coast  extension.  It  was  generally  understood  among  the 
railway  managers  that  on  all  the  systenib  the  number  of 
employes  would  be  largely  reduced  when  the  crops  are 
out  of  the  way  unless  conditions  changed  unexpectedly. 

In  the  linancial  aspect  the  lailvvays  were  not  so  directiv 
concerned  in  the  recent  banking  crisis  as  the  great  mining 
and  manufacturing  interests.  Still,  the  continuous  decline 
in  the  prices  of  the  leading  railway  stocks  has  reached  a 
point  where  the  independent  investor  with  money  at  his 
command  has  at  length  come  into  the  market.  He  is 
buying  with  the  assurance  that  dividends  of  (i  to  S  per 
cent.,  likelv  to  be  yielded  bv  the  be&t-man.iged  railroads, 
which  in  recent  years  have  spent  largely  on  the  improve- 
ment of  the  perm. merit  w.i\  and  equipment,  will  yield  him 
an  excellent  return  on  investment  at  present  prices.  Nor 
li.is  the  ICnglish  capitalist  been  slow  to  u^e  his  ojiportunity, 
and  by  all  accounts  the  already  large  holdings  of  American 
railway  stock  in  Lngland  have  been  greatly  increased  in 
the  last  few  day>. 

It  is  not  thought  that  the  projiosed  scheme  of  segre- 
gating the  various  stocks  of  other  lines  held  by  the  rninn 
Pacilic,  whitfh  amount  to  more  than  (."'lo.ooo.ooo.  will 
materially  affect  the  stockholders.  The  formation  of  a 
separ.ite  hclding  company  is.  understood  to  sij;nify  tli.it  .\Ir. 
K.  H.  Harriman  judges  it  the  best  policy  to  defer  to  public 
opinion,  which  objecis  to  the  small  clique  directing  the 
affairs  of  tiie  Union  P.icilic  having  control  or  a  dominating 
inlluencc  in  the  direction  of  so  many  other  railroads, 
particularly  in  such   inijiortant  systems  a>  the   Baltimore 
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and  Ohio  and  tlie  Illinois  Central.  "  Harrimanising  " 
has  indeed  received  a  severe  check,  and  not  the  least 
effect  of  the  recent  panic  is  the  dissipation  of  the  dream 
of  obtaining  a  railroad  monopoly  in  the  vvest  and  centre  of 
the  United  States.  But  the  dividends  on  the  various 
stocks  which  now  go  into  the  treasury  of  the  Union  Pacific 
to  contribute  towards  dividends  on  its  own  stocks  will  be 
distributed  in  separate  dividends  on  its  stock  to  the  same 
St  ckholders  so  far  as  they  choose  to  remain  the  same. 
This  is  merely  doing  voluntarily  what  there  was  every 
indication  Mr.  Harriman  would  in  the  end  have  been  com- 
pelled to  do  by  the  federal  authorities. 

The  effect  of  the  political  agitation  on  the  fortunes  of 
the  railways  naturally  was  a  favourite  subject  of  conver- 
sation among  the  railway  men  meeting  in  New  York. 
President  Roosevelt  was  generally  severely  blamed  for  the 
encouragement  his  policy  has  given  to  professional  poli- 
ticians in  the  Assemblies  of  the  various  States  to  harass 
the  railways  with  legislation  of  a  populist  and  often  imprac- 
tical character.  The  passage  of  laws  ordaining  compulsory 
low  fares  which  make  the  working  of  single  line  railways 
unprofitable  W'as  in  many  cases  so  ill-considered  and  hasty 
that  revision  by  the  courts  or  correction  by  fresh  legis- 
lati'm  is  already  loudly  demanded.  The  Governors  of 
three  Southern  States  are  holding  a  conference  to  devise 
some  common    scheme    by   which    the    railways   may    be 


NEW    TEN-WKEELED    ENGINES    FOR    INDIA. 


The  accompanying  illustration,  which  is  reproduced  by 
courtesy  of  Indian  Engineering,  shows  one  of  several  4-6-0 
type  locomotives  recently  built  by  the  North  British  Loct)- 
motive  Company,  for  operating  the  passenger  tratric  on 
the  Oudh  and  Rohilkund  (State)  Railway.  The  coupled 
wheels  are  6ft.  2in.  and  the  bogie  wheels  3ft.  yin.  in 
diameter,  the  fixed  wheel-base  being  14ft.  ;,in.  and  the 
total  engine  wheel-base  2yii.  3in.  The  cylinders,  join,  in 
diameter  by  26in.  stroke,  are  outside  the  frames  and  have 
steam  chests  on  to]-).  The  valve  gear  is  of  the  Walschaert 
type,  with  screw  reversing-gear,  whilst  the  slide  valves 
are  of  the  Richardson's  balanced  type.  The  boiler  has  a 
barrel  15ft.  6in.  in  length,  4ft.  iiin.  in  diameter,  and  its 
centre  line  pitched  8ft.  6in.  from  rail  level.  The  inside 
lirebo.x,  which  is  of  the  Belpaire  type,  is  of  copper,  and 
the  boiler  and  firebox  shells  are  of  mild  steel,  the  water- 
sj-iace  stays  also  being  of  steel.  A  safety  valve  of  the 
Ramsbottom  type,  fitted  with  four  valves,  is  placed  on  the 
top  of  the  lirebox  shell.  The  boiler  is  fitted  with  solid 
drawn  brass  tubes  and  led  by  two  self-acting  re-starting 
injectors.  The  total  heating  surface  is  ^,930  sq.  ft.,  to  which 
the  tubes  contribute  1 ,879  sq.  ft.  The  grate  area  is  30-5  sq.  ft., 
and  the  working  pressure  i8olb.  per  square  inch.  The 
wheel  centres  are  steel  castings  fitted  with  tyres  of  the  best 


Six-wheeled-coiipled     Locomotive     for     t 

recouped  lor  the  loi-ses  inllicted  on  them  by  laws  that  in 
the  short  lime  of  their  ojieration  have  been  jiroved  to  work 
more  harm  than  any  good  for  which  they  were  designed 
under  the  inlhience  of  pojiular  clamour. 

While  admitting  that  the  federal  administration  may 
control  with  advantage  the  financial  side  of  railways,  and 
may  assume  the  duties  of  making  rates  for  ensuring  equality 
of  treatment  for  all  classes  of  merchants  and  shippers, 
tliongh  it  is  questionable  how  far  this  power  may  be  exer- 
cised for  the  benetit  ot  the  community,  the  great  majority 
of  the  executive  officers  ot  the  railroads  condemn  the 
tendency  of  President  Roosevelt's  administration  to  exces- 
sive interference  with  the  legitimate  w(  iking  of  the  rail- 
roads. The  pateruah->m  oi  the  Ciovernment  in  attempting 
to  regulate  eveiy  detail  of  practical  operation  of  the  roads 
has  unly  succeeded  in  robbing  the  railway  managing  stall 
of  its  initiative.  It  has  defeated  itself  by  impairing  the 
efficiency  of  the  railwa\s  as  commnii  carriers,  so  that  the 
jiublic  service,  which  had  re.iched  a  high  level  when  the 
railway  officials  were  allowed  to  act  on  their  ow-n  respon- 
sibility, has  seriously  deteriorated  under  too  much  doctri- 
naire Government  intrusion.  It  is  to  be  hoped  that  the 
authorities  will,  however,  prolit  by  experience,  and  will 
seek  to  encourage  the  railway  managers  by  a  moditicatioii 
of  the  policy  now  being  pursued. 


quality  high-grade  steel.  The  piston-rods  and  slide-vahes 
are  of  the  best  quality  high-grade  steel,  whilst  the  a.xles  and 
crank-pins  are  of  mild  steel,  and  the  coupled  axle-boxes 
are  of  bronze  lined  with  white-metal.  The  axle-box  guides 
are  steel  castings,  fitted  with  best  quality  high-grade  steel 
wedges.  The  springs  are  underhung,  and  lifted  with 
adiustable  links.  The  main  frames  are  of  the  plate  form, 
and  thoroughly  stayed.  In  running  order  the  engine 
weighs  68-95  t<"is,  of  which  50-4  are  available  for  adhesion. 
The  cab  is  roomy,  and  provided  with  tool-boxes,  which 
form  seats  for  the  driver  and  fireman.  The  tender  is  carried 
on  six  3ft.  7in.  diameter  wheels,  has  a  capacity  for  4,000 
gallons  of  water,  space  for  7!  tons  of  fuel,  and  weighs 
46-(;5  tons.  A  cow-CAtcher  is  provided  at  the  front  end  of 
the  engine,  and  the  toji  of  the  tender  tank  is  furnished 
with  a  fuel  fence.  The  engine  brake  is  controlled  by  a 
steam  cylinder,  the  automatic  vacuum-brake  being  fitted  to 
control  the  brakes  on  the  tender  and  train,  a  hand-brake 
also  being  provided  on  the  tender.  The  engines  have  a  total 
length  over  buffers  of  61ft.  6]  in.,  a  height  from  rail-level  to 
top  of  chimney-stack  of  13ft.  6in.,  and  a  weight  in  working 
order  of  115  tons. 

Argentine  Great  Western  Railway.— The  diixctors  rLCOui- 
mciKl  a  balance  dividend  of  3^  per  cent,  on  the  ordinary  shares, 
making  6  per  Cent,  for  the  year  ended  June  30,  1907. 
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MINOR    ACCIDENTS    DUE    TO    FOC. 

The  dcnsf  toy  wIikIi  cinilopcil  the  iiKtropolitan  area  last 
week-end  w.is  the  occasion  of  a  couple  of  accidents,  which  for- 
tnnately  did  not  result  in  any  serious  injuries.  On  the  (ireat 
Northern  on  S;iturday  night  a  collision  tool;  place  between  two 
local  passenjjer  trains  at  Kinsbury  Park.  It  appears  that  about 
10.15  P-"'-  •"»  ''•■>'"  from  Moorj^atc  Street  to  High  Barnet  was 
standing  in  Kinsbury  Park  Station  when  there  crashed  into  it 
the  lo.S  p.m.  train  from  Kings  Cross  to  Muswell  Mill.  The 
impact  was  not  very  severe,  as  evidenced  by  the  fact  that  damage 
was  confined  to  the  demolition  of  the  rearguards  van  of  the 
stationary  train  and  the  splintering  of  the  woodwork  and  the 
breakage  of  windows  of  compartments  nearest  the  van.  The 
collision  did  not  interrupt  the  local  passenger  services,  and  in  a 
short  time  all  tr.ices  of  the  accident  had  been  removed. 

.\  slight  accident  also  occurred  at  Willesdcn  Junction  on 
Monday  evening,  a  Xorth  London  train  colliding  with  a  light 
engine  which  was  travelling  slowly  in  the  opposite  direction.  A 
guard  and  three  other  railway  men  were  injured,  and  the  rolling 
-lock  was  damaged,  but  only  two  passengers  reported  tliemselves 
a^  having  been  hurt,  ,ind  they  were  very  little  the  worse. 

The  Board  of  Trade  inquiry  into  the  Kinsbury  Park  accident 
was  opened  at  Kings  Cross  on  Tuesday  bv  Licut.-Colonel  K. 
llruitt,  R.K. 

The  tireman  of  the  lO.S  passenger  train  from  King's  Cross  to 
Muswell  Hill  said  the  fog  was  so  thick  that  he  could  not  see  any 
signals,  but  he  heard  two  detonators.  They  passed  the  signal 
box  at  six  or  seven  miles  an  hour. 

The  driver  of  a  special  goods  train  from  Holloway  said  he 
stopped  just  before  reaching  the  home  signals  at  Kinsbury  Park. 
He  could  not  see  the  signals,  nor  did  he  hear  one  go  to  danger. 
He  saw  the  High  Barnet  train  pass  him  and  go  into  No.  2 
platform,  and  a  very  few  minutes  after  another  train  came  along 
at  15  to  20  miles  an  hour.  The  detonators  exploded  under  it.  A 
fogman  was  there,  and  said  to  witness,  "  That  man's  run  by 
my  signals." 

The  driver  of  the  Muswell  Hill  train  said  he  received  a  green 
light  at  the  distance  signal.  He  did  not  explode  anv  fog  signals, 
and,  having  received  the  green  light,  he  concluded  that  it  was 
safe  to  run  into  the  station.  He  kept  steam  on  a  little  further, 
and  then  shut  it  off.  He  let  the  train  run,  keeping  a  sharp 
look-out  for  the  home  signals.  He  passed  over  two  fog-signals 
there,  but  did  not  see  the  home  signal  or  any  fogman.  The 
speed  was  then  about  20  miles  an  hour.  He  applied  the  vacuum 
brake,  and  passed  the  signal-box  at  about  12  miles  an  hour. 
When  the  engine  got  a  few  yards  in  the  platform  he  saw 
the  red  light  of  a  train  standing  in  front,  and  put  the  brake  hard 
on.  It  did  not  have  time  to  act  before  the  collision  occurred. 
He  would  estimate  the  speed  then  at  10  miles  an  hour. 

After  Mr.  Hills,  the  superintendent  of  the  running  department, 
had  explained  the  system  for  working  in  fog  and  the  method  of 
examining  fogmen,  the  inquiry  was  concluded. 


Midland  Railway  and  Heysham  Harbour.--The  Midland 
Railway  Company  have  just  let  an  ini[iortant  contract  for  the 
construction  of  considerable  new  work  at  Heysham  Harboui'.  It 
is  intended  to  construct  a  long  training  pier  in  connection  with  the 
harbour.  The  new  undertaking  will  comprise  an  extensive 
timber  jetty,  which  will  run  about  i,oooft.  into  the  sea.  The  piles 
arc  to  be  of  Jarrah  wood,  which  will  range  from  30ft.  to  70ft.  in 
length.  These  will  be  sunk  into  the  ground  by  hydraulic  pres- 
sure. The  work  will  entail  a  great  amount  of  embankment 
making,  rock  cutting,  and  excnvations.  The  contract  has  been 
secured  by  Messrs.  Slayoh  &  Haley,  of  l-'ulham,  London. 

Turkish  Railways.— The  report  of  Sir  Adam  Block  on  the 
Ottoman  Public  Debt  for  the  \'ear  ended  March  13  last,  just 
published,  contains  srme  interesting  remarks  regarding  r.iilways 
in  Turkey.  Since  last  year  the  report  states  that  the  only  railway 
which  has  progressed  in  construction  is  the  Hamidie-Hedj.iz 
line.  Some  500  kilometres  of  line  have  been  built,  and  the  total  ~ 
length  of  the  railways  now  existing  in  Turkey  amounts  to  about 
6,000  kilometres.  The  Hedjaz  railway  is  fast  approaching  com- 
pletion, the  construction  remaining  to  be  completed  before  the 
line  reaches  Mecca  being  Cioo  kilometres.  The  Smyrna-Aiden 
Railway  is  about  to  construct  100  kilometres  of  line  to  the  Lake 
of  Egirdir,  and  it  is  interesting  to  note  that  this,  the  only  English 
railway  in  Turkey  to-d.ay,  unlike  a  number  of  railways  in  the 
Ottoman  Empire,  has  been  successful.  The  company  does  not 
receive  a  kilometric  guarantee.  In  the  year  1906  ^T6t)i,ioi  in 
all  was  paid  in  kilometric  guarantees,  whilst  over  £'T  1,2^0,000 
was  collected  by  the  Debt  .Administration  from~  the  tithes 
assigned  for  their  p.iyment,  the  surplus,  less  commis-ion,  being 
handed  over  to  the  ("lovernment.  Owing  to  a  partial  failure  of  the 
harvest  a  decrease  in  this  source  of  revenue  is  expected  for  the 
current  year. 


MEETINGS   &  REPORTS. 

FORTHCOMING    MEETINGS. 

Nov.  20  (IIV</.1— Delhi  Umballa  Kalka  Builway  lAnnual).  Winchester 
II.. use.  K.C.  ;il  1  1   ;... 

Nov.  26  (ri/c.-.l-Bengal  and  North  Western  Railway  (Halfyearlyl,  217, 
Greshani  IIousl-,  Old  Hrnacl  Street,  E.G.,  at  12. 

Dec.  16  (A/o;/.)— Great  Indian  Penininla  Bailway  (Half-yearly),  Salis- 
bury House,  K.C,  at  12.30. 

Dec.  Ki  (.Vi.w.i -Indian  Miiland  Railway  (Half-yearly),  Salisbury 
House,  E.C.,  at  I. 


Ripoils,  Traffic  Returns,  Prospectuses,  and  all  other  items  0) 
linancial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  oj  The  Rai!,\vav  Times,  12,  Norfolk  SIrcel, 
London,  IV.C.    (Telephone,  2948  Gerrard.) 


BUENOS    AYRES    AND    PACIFIC    RAILWAY. 

The  ordiiiirv  general  nueling  ol  the  iiKiuber..  nf  the  Buenos 
Ayresand  Pacific  Railway  Comp.iny,  Ltd.,  was  lr;ld  at  Winchester 
House,  Old  Broad  Street,  E.C.,  on"  Monday,  November  11  ;  Mr. 
J.  W.  Pmi.ipi's,  M.P.  (chairman  of  the  company),  presiding. 

The    AssisTAN-T-SixuKT.\RY  (.Mr.   W.   R.  Cron  in)   having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 
The    Ch.mkm.w,   who    was    received    with    applause,    said — 
Cientlcmen,  in  the  remarks  I   shall  address  to  you  to-day  I   want 
to  speak    mainly  about  my  recent  visit  to  your  property,  and 
what  I  saw  there  ;  but  there  are  one  or  two  matters  in  the  report 
about  which  I  should  like  to  s.ay  a  word   (irst,  and  also  the  special 
Resolutions  which  I  shall  propose  afterwards.     Now,  the  first  of 
those  Resolutions  is  for  tlie   conversion  of   _£r2.oooooo  of  share 
capital  into  stock,  and  you  will  like  to  know  that  those  shares 
can  be  dealt  in  as  stock  on  and  after  to-morrow,  and  that  the 
certificates  will  be  posted  to  the  shareholders  on   November  iq. 
Tne  second  Resolution  deals  with  our  proposal  that  you  shall  give 
us  authority  to  issue  100,000  new  shares.     Now,  as  to  the  necessity 
of  that  new  capital  I  will  address  you  later  on  in   my  speech,  but 
as  to  the  method  of  issuing  it  I  would  like  to  say  this':  Some years 
ago  our  ordinary  capital  was   £700,000.     We   have  increased   to 
£'6,000,000  by  issues  made  from  time  to  time  at   par  to  our  share- 
holders by  which  our   shareholders  have  undoubtedly  benefited 
very  considerably— (Hear,  hear)-and  I  would  ask  you— knowing 
that  we  have  behaved  that  way  to  our  shareholders  in  the  past— 
to  give  us  the  sa  ue  free  hand  as  to  how  we  deal  with  it  on  this  par- 
ticular occasion,  because,  although  our  shareholders  have  benefited, 
there  is,  I  think,  no  doubt  th.it  our  stock  has  somewhat  suffered 
in  price  from  time  to  time  by  the  large  new  issues.     (Hear,  hear.) 
From  the  fact  that  many  of  the  shareholders  have  sold  the  old  in 
order  to  take  up  the  new,  they  have  thereby  so:ncwhat  weakened 
the  market  value  of  the  whole,  and  therefore  I  hope  you  will  give 
the  board  on  this  occasion  a  free  hand  as  to  whether  we  issue  the 
whole  or  part  of  this,  not  only  to  the  shareholders,  but   to  the 
public,  and  as  to  wheilier  we  issue  it  at  par  or  at  a  premium,  and 
whether  we  underwrite  it.     Knowing  what  we   have  done  in  the 
past,  I  hope,  as  I   say,  you  will  giv»-  us  the  same  free  hand.     The 
next  Resolution  deals  with  the  proposal   that  you  should  give  us 
authority  to  work  three  new  branches  for  which   we  have  got 
concessions  from  the  Argentine  Government.     Two  of  them  are 
small  branches— one  of  46  miles  and  one  of  •;  miles.     The  other 
is   a   somewhat   big   branch — from    .Mberdi    to    Sampacho,    iH<, 
miles — which  goes  through  excellent   land.     It   is  a  line  which 
when  built  will  pay  almost,  if  not  quite,  from  the  beginning  :  but, 
if  you  give  us  your   authority  today,  we  cert.iinly  should   not 
exercise  it  until  times  have  somewhat  improved — I  will  not  say 
in  Argentina,  but   in  the  City  of   London.     (Hear,   hear.)     The 
fourth  special  Resolution  deals  with  the  proposal  that  you  should 
give  us  authority  to  construct  and  work  our  passenger  and  goods 
station  in  Buenos  Ayres.     On   that   I   should   like  to  s.-jy  a  few- 
words  as  to  what  the  po  ition  is.     Three  or  four  vear-  ago— four, 
I  think — wc  reported  to  you  that  we  had  got  a  concession  from  the 
Argentine  Government  to  build  a  high-level  entrance  over  some  of 
the  other  lines,  and  to  come  down  and  reclaim  land  from  the  river 
and   bO  get  into  the   heart   of  Buenos   Avies.     It  was  a  valuable 
concession,   and    under    it,    with    the    authority   you    gave    us. 
we    have    already  completed    almost   the    whole  df    the    high- 
level  entrance.     There  is  a  little   work   which   still   wants  to  be 
done   to   it,   but  the    work  on    the    high    level— the    arches   ,iikI 
viaducts — is  completed  to  the  point  where  we  crossed  the  Rosario 
line.     We  could  liave  finished  that  concession  as  it  stood,  but  wc 
wanted    a    better   conce-sion,    and    tlie    Argentine   (iovernment 
wanted  further  things  from  us.     They  wanted   us  to  vary  our 
plans  as  well,  and  there  was  a  great  deal  of  discussion,  which 
took  some  lime  :  but  in  the  last  session  we  got  through  Congress 
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wliaf  is  a  vcrymucli  better  plan  for  us.  We  are  enabled  to  recover 
a  imicli  lar.qer  piece  of  land  from  tlie  liver,  where,  I  need  not  tell 
yon,  land  is  immensely  valnablc  for  railway  purposes,  and  it  is 
that  amended  plan  which  we  ask  you  to  sanction  to-day.  Under 
that  plan,  when  it  is  carried  out,  we  shall  be  considerably  nearer 
the  heart  of  the  city  of  Buenos  Ayres  with  our  passenger  station 
than  any  other  Argentine  railway — (Applause! — but  it  will  take  us 
probably  even  now  three  years  to  complete  the  whole  of  the 
passen.ger  station  and  all  its  work,  but  I  am  glad  to  tell  you  that 
we  are  now  engaged  in  woi  king  in  the  river,  and  in  reclaiming 
l.md  ;  and  when  I  was  there  the  other  day  I  found  that  people 
there  were  very  sanguine  that  within  about  a  year  or  somethin.g 
like  that,  although  we  could  not  have  finished  the  passenger 
and  goods  station,  we  mi.ght  be  able  to  get  into  the  docks 
with  our  own  line,  so  that  in  future  as  re.gards  our  export 
trade,  and  sending  the  products  out  of  tlie  country,  we 
should  not  be  dependent  on  any  other  railway,  but  should  be 
able  to  do  the  whole  of  the  work  ourselves.  That  is  what  that 
resolution  relates  to.  To  come  to  my  visit,  lirst  of  all,  I  will  tell 
you  that  your  property  is  in  excellent  order.  The  rollin.g  stock  is 
in  excellent  order.  The  railroad  —the  road  bed — as  a  whole  is  in 
excellent  order;  and  when  1  say,  "excellent  order,"  it  ought 
to  be,  because,  after  all,  a  .yieat  deal — an  unusual  amount — 
of  this  railway,  as  compared  with  other  railways,  is  brand  new- 
built  road,  laid,  nearly  all  of  it  ;iv  regards  the  new  road,  and  relaid 
as  re.gards  much  of  the  old.  with  loolb.  rails,  rails  wei.ghing  Kwlb. 
to  the  yard — which  we  were  the  lirst  railway  to  introduce  into 
the  Argentine  Kepublic,  and  of  which  we  li.ive  to-day  nuieh  more 
laid  than  any  other  lailway  there.  So  that  I  think  our  railway  is 
in  good  order,  and  it  ought  to  be. 

.Aki, i:\ri\K  (ik'i'Vr  \Vi:sri:k\  Raiiwav. 
I  did  this  year  what  1  have  never  done  before;  I  went  over 
the  Argentine  (Treat  Western  as  one  of  the  proprietors.  On 
a  former  occasion,  seven  or  eight  years  ago,  I  went  over  that 
line,  but  then  I  only  went  as  one  of  the  public,  and  was 
shown  anything  that  anybody  liked  to  show  me.  This  time,  as 
you  know,  you  have  taken  over  the  Argeniine  Oreat  Western  ; 
you  are  responsible  for  it  as  from  |une  .^o  last.  1  went  over 
it,  therefore,  with  far  .greater  interest  than  1  ever  did  before. 
It  is  a  magnihcent  property  ;  it  is  a  property  that  wants 
devclopin.g,  but  it  is  one  that  is  well  worth  developing,  and  one 
that  is  going  .greatly  to  add  to  the  value  of  our  system.  Those  of 
you  who  are  old  sh.ireholders  in  the  I'acilic  Company,  and  also 
ihose  of  you  who  liuow  the  past  of  the  B.ihia  Blanca  Company, 
know  th.at  on  our  lines,  as  a  whole,  there  is  hardly  any  bad  land. 
Whether  on  our  main  line  or  branches,  on  the  I'.icilic  and  I'ahia 
lilanca  we  .go  through  hardlv  a  mile  of  l.md  that  is  not  c.ipahle  of 
cultivation,  and  of  cuhivation  to  .i  hi,gh  de.gree.  It  only  wants 
developin.g.  lint  it  is  dil'ferent  on  the  Argentine  (ire.it  \Vestern. 
.\s  von  go  west,  soon  after  you  have  the  I'.acitic  line,  going  ovei' 
the  Argentine  C.reat  Western  you  come  to  what  thev  call  bad 
land.  '  It  is  not  bad  land  reallv  ;  it  is  beautiful  soil,  but  it  is  bad 
lan<l  because  there  is  no  lamtall  ;  and  on  th.it  land,  which  is 
)ii,ictieally  desert — it  carries  nothing  but  a  few  shrubs  and 
.1  lew  .L;oats — as  you  _gc  west  there  is  only  one  redeemin.g 
feature,  and  tlial  is  the  oases.  And  at  Mendo/.i.  San  Juan, 
Caucete.  San  Carlos,  San  Kaf.u-I,  and  other  places  on  the  Argentine 
(iieat  Western  vou  .gel  wonderful  oases.  These  oases  are  not 
better  l.md  than  anywhere  else,  hut  they  are  only  better  bec.iuse 
they  e.m  be  inig.ited.  There  is  practically  no  rain  there,  and 
the  enuntry  is  irrigated  by  the  melted  snow  that  conies  down 
from  the  Andes,  and  where  vou  .';et  irrigation  vou  get  l.md  of 
a  woiuleiful  v.ilue.  It  is  something  like  this  :  if  vou  oivned  :i 
league  of  land  in  that  re.gion  of  the  Cuyo  Provinces,  that  lav  a 
liltle  hi.gh  so  that  water  ci.nld  never  be  brought  over  it  for  irriga- 
tion, that  league  of  land — (i,ooo  to  7,000  acres — would  probably 
be  worth  altogether  about  ,{"100  or  .^"200;  and  yet  if  that  land 
l.iy  low,  and  was  situated  wliere  the  (ioyernmcnt  could  irrigate 
it,  and  if  the  Provincial  (iovernment  brou.siht  water  on  to  it, 
ch.irgin.g  yon  a  water  rent,  that  land,  instead  ot  being  worth  .{.'200, 
say,  a  league,  would  be  worth  £.';;o  or  i.^o  an  acre.  That  is  what 
the  irrigable  kind  is  worth  in  those  districts,  and  there  is  no  doubt 
that  irrigation  is  gradu.illy  extendin.i;.  There  is  water  in  those 
districts  sutficient  to  cultivate  perh.ijis  leii  01  twenty  times  the 
amount  of  land  under  cultivation  now.  It  is  being  done  by 
de.grecs,  and  there  is  no  doubt  whati  ver  that  with  adcqu:ite 
development,  and  with  railway  facilities,  wine,  grapes,  and  other 
crops  could  be  .grown  there  to  a  degree  that  nobody  to-day  esti- 
mates the  possibility  of.  While  I  am  on  the  subject  of  the 
.\'.gentine  (Ireat  Western  and  the  district  of  the  Cuvo  I^rovinces 
1  siiould  like  to  say  this  to  our  friends  living  in  those  provinces  :  — 
Knowing  the  I'acitic  Company  has  taken  over,  this  line,  they 
are  expecting  improved  facilities  I  know.  Well,  we  shall 
try  to  fiive  them  improved  facilities:  but  1  w.iiit  to  say  this  to 
you  and   to   them,   that    .giving  an   improved   railway  sc-rvice    is 


not  a  very  quick  thing, and  there  are  two  things  w-hich  are  necessary 
to  improve  the  railw.iy  service  there.  One  is  doublin.g  a  piece 
of  line  near  Mendoza  itself,  which  we  shall  do  as  soon  as  we  can, 
and  the  other  is  to  build  a  branch  to  La  Pa/,  which  will  avoid 
the  heavy  gradients  on  our  Argentine  Oreat  Western  line,  and 
which  undoubtedly  will  facilitate  the  service  to  a  high  degree. 
We  are  pushing  forward  that  work  as  fast  as  we  caiCand  hope 
to  have  it  finished  within  a  year  or  eighteen  monthsat  the  outside. 
There  is  another  way  in  which  we  are  trying  to  develop  our 
property  there.  We  have  taken  a  small  interest  in  some  small 
hotels,  and  we  hope  to  develop  that  interest  somewhat  further. 
Somebody  wrote  to  me  and  asked  whether  the  hotels  paid.  Well, 
w^e  have  only  just  taken  the  management  of  those  small  hotels 
over.  The  business  is  in  its  infancy,  but  as  far  as  we  have  got 
up  to  now  the  hotels  do  pay.  They  have  paid,  and  my  own 
impression  is  that  they  will  pay  well  as  hotel  properties.  We  do 
not  look  upon  them,  however,  merely  as  hotel  properties.  That 
is  not  the  point  of  view  from  which  a  railway  company  like  ours 
has  to  look  at  the  thing  We  have  not  to  look,  in  the  case  or  a 
small  expenditure  like  that,  as  to  whether  it  pays  from  that  point  of 
view  because  we  have  other  points  of  view.  A  man  may  have  a  shop 
in  the  street  opposite,  and  you  may  see  him  putting  up  a  brand  new 
magnificent  gold  sign  and  you  may  say  "  S'oii  are  spending  a  lot 
of  money  on  that  signboard,  is  it  going  to  add  to  your  profits:" 
No,  it  is  not  going  to  add  to  his  prciils  in  itself.  It  may  be  unre- 
muncrative  expenditure  in  itself,  but  if  it  brings  during  the  year 
a  hundred  more  people  to  his  shop,  it  may  add  enormously  to  his 
profits.  And  that  is  what  we  are  doing  as  a  railway  company. 
In  Buenos  Ayres  you  have  a  hot  place  that  is  very  stutl^y  and  very 
relaxing  in  the  summer.  There  is  a  vast  population,  and  they 
want  to  get  avi-ay  in  the  hot  weather  to  the  cooler  parts  and  to  the 
mountains,  and  at  the  other  end  of  our  line — the  Argentine  Cireat 
Western  and  the  Transandine,  which,  through  the  Argentine 
(ireat  Western,  is  also  leased  to  us — we  have  some  of  the  most 
beautiful  mountains  in  the  .Argentine  Republic,  and  if  we  can 
t.ike  people  up  to  our  little  hotels  and  make  them  reasonably 
comfortable  in  a  bracing,  beautiful  place,  our  hotels  may  or  may 
not  pay,  though  I  think  they  will  ;  but  there  is  no  doubt  that  is 
where  w^e  want  to  get  the  people  and  carry  the  goods,  and  from 
that  point  of  view  1  have  no  hesitation  in  s.iying  that  the  business 
of  these  small  hotels  is  most  emphatically  the  business  of 
the  P.acitic  Railway.  (Applause.)  After  that  I  went  down  to  Bahia 
I'lanca  ;  I  have  been  down  to  Bahia  Blanca  before,  but  when  I 
went  there  before  it  was  over  other  companies'  railways. 
.\r  Bahia  Bi.anca. 
This  is  the  tirst  time  I  was  able  to  .go  down  our  own  new  line 
to  P.ahia  Blanca.  .\n  intermediate  section  of  it,  from  Huinca 
Renanco  to  Catrilo,  was  not  open  to  the  public  when  1  went 
down,  but  wassufliciently  completed  for  our  own  train  to  run.  It 
has  been  completed  since.  At  Bahia  Pilanca  the  development  has 
been  most  emphatically  extr.aordinary,  and  the  development  along 
the  line  lias  been  wonderful.  When  you  think  that  nearly  a  year 
a.go  where  that  line  goes  it  was  nothing  but  open  pampas  with 
nothin.g  but  a  few  sheep  and  cattle  on  it,  it  is  extraordinary  what 
you  c.'in  see  now  in  the  way  of  the  beginnin.gs  of  civilisation.  At 
one  station  on  our  new  liahia  Blanca  line  which  the  rail  had 
only  reached  nine  nionths  or  less  before,  and  the  station  had  not 
been  open  as  Inn.g  as  that,  there  were  already  150  houses.  They 
were  small  houses,  it  is  true  ;  most  of  them  were  built  of 
.galvanised  iron,  though  a  few  of  the  new  ones  were  of  brick  : 
but  the  fact  that  there  were  i.^o  families  settling  down  in  that 
one  little  spot  who  can  only  make  their  living  by  developin.g  the 
soil,  tells  you  how  the  country  is  opening  up.  Then  about  the 
soil  itself,  1  should  like  to  say  that  it  has  been  generally 
considered  in  the  Ai'.gcntine  up  till  lately  that  in  the 
western  part  of  .Argentina,  away  from  Buenos  .\yres,  the 
soil  is  so  light  that  you  mi.ght  grow  one,  two,  or  three  crops 
of  wheat  or  maize,  and  then  you  would  have  exhausted  the  good- 
ness of  the  soil,  and  have  to  grow  alfalfa,  or  go  back  to  .grass. 
They  found,  oddly  enough,  th.at  the  thing  is  reversed,  and  that 
when  you  plou.gh  the  land  you  may  or  may  not  get  a  crop  the 
lirst  year,  but  w^hen  worked  up  it  se^ms  to  hold  water  better  :  it 
is  lint  so  dry,  but  gets  more  friable,  and  more  likely  to  .give  a  .good 
crop  in  the  second  year  and  a  better  one  in  the  third,  and  the)" 
lind  that  the  more  they  cultivate  the  land  the  better  it  seems  to 
do.  I  went  down  to  Bahia  Blanca.  I  had  not  been  there  for 
two  ancl  a  half  years,  and  the  development  in  B.ihia  Blanca — the 
way  the  town  is  growin.g  and  spreading — is  vei)"  remarkable 
indeed.  I  do  not  want  to  go  into  it  at  lengtii,  but  we  are  opening 
up  ISahia  Blanca,  and  especially  opening  it  up  by  the  port  we  are 
building,  and  1  need  not  tell  \on  what  an  ady.intage  that  port  is 
to  us  as  a  raiUvay.  The  two  ports  of  the  country  are  Buenos 
Ayres  and  Bahia  Blanca,  and  the  port  of  Buenos  Ayres  is  not  big 
enough  for  the  business.  When  we  send  coal  and  materials  out 
we  .get  stuck  in  the  port,  and  are  put  to  an   enormous  expense,  so 
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that  it  is  n  very  great  advantage  to  us  to  be  able  to  land 
our  materials  and  coal  at  Hahia  Hlaiicn.  You  often  hear 
abuse  of  Argentine  municipalities,  because  one  or  two  of 
them  arc  not  very  honest.  Well,  I  fancy  there  are  muni- 
cipalities not  very  far  from  the  City  of  London  where 
we  should  be  pu/zlcd  to  say  th;tt  all  the  aldermen  were  men  of 
common  probity  and  honour.  There  arc  nnuiicipalilies  in  all 
countries,  if  it  comes  to  that,  to  whom  the  sutfering  ratepayer 
would  be  gl.id  to  see  something  done  :  but  all  municipalities, 
even  in  Argentina,  are  not  alike,  and  1  am  glad  to  say  that  in 
Hahia  Blanca  it  is  a  pleasure  to  push  things  forward  because 
they  have  a  municipality  that  is  as  active  and  as  honest  as  any 
municipality  I  have  ever  come  across  in  my  life— (Applause)— and 
they  aie  undoubtedly  pushing  the  town  ahead  at  a  very  great 
rate.  It  is  really  extraordinary  the  things  you  see  there.  1 
remember  that  three  years  ago  we  gave  leave  to  our  manager 
there  to  buy  some  land  about  4  miles  out  of  Hahia  HIanca  on  our 
main  line  for  the  purpose  of  a  sorting-yard.  We  bought  all  we 
wanted.  Some  gentlemen,  at  the  same  time,  took  a  piece  of  land 
alongside  which  we  did  not  want.  Within  a  few  months  they 
had  sold  their  piece  for  live  times  what  they  gave  for  it  :  and 
now  alongside  our  sorting-yard  there  is  a  great  show-ground 
made  where  they  hold  exhibitions  and  auctions  of  agricultural 
produce,  and  there  is  a  racecourse  there  where  before  very  long 
we  shall  probably  be  running  a  suburban  service  and  taking 
racegoers  out  from  Baliia  lilanca  every  week  or  fortnight. 
That  is  the  way  places  little  better  than  village>  are  developing 
from  one  end  of  the  country  to  the  other,  (.\pplause.l 
IXCRE.lSKl)  Revexik. 
The  results  of  the  past  year  are  these — our  receipts  increased  by 
/r456,ooo,  our  profits  increased  by  ^i  ^8,000,  and  that  enabled  us, 
after  spending  ;{"6o,ooo  on  special  renewals  out  of  the  revenue  of 
the  year,  to  put  ^'5,000  to  the  staff  fund,  to  pay  7  per  cent,  to  tlie 
shareholders,  and  to  carry  forward  a  sum  of  £'40,000.  Some  one 
may  say  that  is  not  a  very  large  balance.  I  think,  considering 
the  position,  it  i>  a  very  large  balance  indeed.  I  will  tell  you  whv. 
We  have  got  on  the  Pacific  the  position  that  no  one  else  in  the 
Argentine  has  got.  Our  main  line — the  oldest  part  of  our  posses- 
sions—is after  all  new  compared  with  the  main  lines  of  other 
companies.  That  is  our  oldest  part,  liut  besides  that  wc  have  got 
many  hundreds  of  miles  of  line  only  just  finished,  only  just 
beginning  to  earn  money,  which  will  undoubtedly  pay  well  almost 
from  the  beginning,  but  we  cannot  expect  them  to  pav  well  from 
the  beginning  in  the  first  year.  I  will  show  you  one  bianch,  that 
is  called  Laboulaye  branch.  Last  year  we  carried  from  lliat  line 
10,000  tons  of  wheat.  When  I  went  there  tliat  line  was  not 
finished — I  was  not  able  to  get  to  the  end  01  it — but  it  has  been 
finished  since,  and  they  estimated  then  that  if  the  wlicat  crop  was 
right — and  I  thing  it  is  going  to  be  right — wc  should  carry  this  voar 
40.000  tons  of  wheal  from  that  line  alone.  People  siy.  Does  it 
pa)'  on  that  little  line  :  That  is  not  what  you  have  to  think  about. 
If  you  can  make  it  pay  at  all  on  that  line  no  as  to  earn  the  interest 
on  the  money,  sec  what  it  is  to  carry  that  wheat  400  miles  to  Hahi-i 
HIanca  or  to  Hueno^  .\yres  with  only  one  handling.  Kir-.t  of  all,  it  is 
not  that  we  have  earned  7  per  cent,  only,  but  7  percent,  when  wc 
have  all  that  new  line,  whicli  is  only  just  beginning  to  come 
in  as  a  producer, and  that  is  a  small  part  of  it.  We  bought  laiul 
all  along  the  line  where  we  know  we  should  want  it  for  railw.iy 
purposes  in  the  fut'.ire,  and  we  buy  that  land,  as  wc  can  get  it 
cheap.  We  do  not  wait  until  the  day  when  wc  have  got  logo  for 
it  and  when  we  have  to  take  it  by  compulsion — we  have  had 
enough  of  that — and  when  the  land  is  dear,  but  we  buv  it  in 
advance  wherever  we  can.  I  will  give  voiiacase  in  point.  There 
is  a  bit  of  land  just  outside  Junin.land  which  is  adjoining  our 
station.  Some  seven  years  .ago  it  w.is  offered  to  us  and  we  did 
not  take  it — it  was  offered  for  £2^.  Last  vear  we  had  to  take  il, 
and  do  you  know  what  we  paid  for  it  ?  We  paid  £.1,500,  and  we 
could  have  had  it  seven  years  before  lor  {.2^.  We  do  not  want 
to  repeat  those  experiences,  so  that  I  say.  good  times  or  b.id  timc^, 
when  land  is  offered  to  us  that  wc  thirk  we  shall  want  wc  should 
take  it.  There  island  in  Hucnos  Ayres  which  wc  bought  three 
years  ago. in  the  heart  of  the  city  for  our  new  station  at  (.01- 
rientcs.  Some  years  ago  we  bought  it  for  £jiyi.ooo.  When  I 
was  in  Buenos  Ayres  three  months  ago  I  was  asked  if  1  would 
sell  that  land,  and  those  who  asked  me  offered  me  a  profit  on  the 
station  land  of  /?20o,ooo  if  I  would  sell  it.  I  said"  \o,"  bcc.iuse 
I  cannot  get  any  other  land  for  our  station.  I  am  very  glad, 
therefore,  that  we  bought  that  land  in  .advance,  and  I  repeat  (hat 
wc  have  good  blocks  of  land  where  wc  know  that  we  shall  ulti- 
matelv  want  them.  It  i--  land  which,  though  it  is  paying  us  little 
or  noihing  now.  will  be  a  great  asset  in  our  future  career.  Then 
again,  down  at  B.ihia  I'.lanca  we  have  some  most  v.iluable 
reclainiprl  land  adjoining  oar  port  there,  and  I  knowth.it  the 
estimated  value  oif  that  reclaimed  land  at  that  port  of  Hahia 
HIanca    will    be  so  great    that   it   will   be    worth    the    whole   of 


the  amount  we  have  spent  on  the  port.  At  any  rale  this  is 
certain — we  have  great  values  in  land  which,  at  the  present 
moment,  are  paying  us  little  or  nothing.  Then  there  is 
another  thing,  and  that  is  that  on  the  working  of  ths 
\'illa  .\lari:i  Railway  and  the  Hahia  HIanca  Railway  we  lo>l,  oi' 
appeared  to  have  lost,  last  year  as  between  the  profits  earned  and 
rates  we  guarantee  to  the  shareholders — we  lost  on  the  two  lines 
,/.5o,ocK).  Then  you  may  say,  "  You  made  a  bad  bargain  in  taking 
over  those  lines— worse  than  you  expected.  Not  at  all.  Wc 
knew  when  wc  took  over  those  lines  that  for  the  first  two  or  three 
years  there  would  be  a  loss,  fur  we  had  to  spend  money  in 
development,  and  wc  provided  for  it.  We  took  them  over  on 
this  condition — that  the  Villa  .Maria  and  the  Hahia  Blanca  Railway 
Companies  were  to  hand  over  to  us  their  reserve  funds,  and  they 
were  to  be  added  to  our  reserve  fund  for  the  specific  reason  that 
for  the  first  few  years  we  should  be  able  to  take  enough  from  that 
reserve  to  meet  the  deficit,  wh.itever  it  might  be.  We  have  got 
the  reserve  funds  ;  we  could  have  taken  i.~,o,ooo  from  the  reserve 
funds  this  year  to  meet  the  loss,  and  could  have  made  our  income 
look  £50,000  bigger,  but  we  did  not  need  todoil.  The  Facificearn- 
ings  have  been  so  good  that  we  have  been  able  during  the  past  year 
to  meet  that  loss  of  ^T 50,000  on  the  Bahia  Blanca  and  the  Villa 
Maria  without  drawing  upon  the  reserve  funds  which  have  been 
specially  set  aside  to  meet  that  loss.  (.Vpplaiise.)  Now,  I  should 
like  to  mention  this  to  you.  We  have  talked  of  undeveloped 
lines  ;  what  about  the  uniinislied  lines  r  On  June  30  last  you  will 
see  that  the  money  spent  on  the  entrance  to  Buenos  Ayres  is  pro- 
ducing nothing  :  money  spent  on  materials  which  are  being  put 
into  lines  is  producing  nothing.  We  get  in  these  things  alone, 
money  which  is  producing  nothing,  nearly  £2,800,000.  Well, 
what  is  the  ordinary  course  •  How  do  most  railways  manage 
when  they  add  to  their  mileage  and  they  know  that  it  will  produce 
nothing  .at  all  till  the  lines  .are  finished  ?  Theyeng.age  contractors, 
they  pay  the  contractors  a  lump  sum  for  building  the  line,  and  they 
p.aythem  in  shares  or  slock,  and  until  the  lines  are  finished  they  meet 
the  interest  on  the  shares  or  bonds  out  of  the  money  so  paid  to  them. 
We  have  done  nothing  of  the  kind.  We  could  have  done  it,  but 
we  do  not  believe  in  contractors — we  believe  in  doing  our  own 
work  ourselves  through  our  own  engineers.  (.Vpplausc.  i  We 
believe  in  the  .\rgentine  that  we  can  build  as  cheaply  as  any 
contractor,  and  with  a  great  deal  more  s.itisfaction  to  ouiselves. 
(Hear,  hear.)  At  anv  rate  we  have  made  no  contracts  with  con- 
tractors. In  respect  of  this  £2,800.000  we  have  nol  taken  one 
sovereign  towards  the  revenue  of  the  year,  though  we  could  have 
done  so.  We  could  lia\-e,  through  contractors,  or  some  othirs, 
taken  some  £120,000  or  £130.000  towards  the  year's  revenue  of 
the  Pacific,  but  we  have  not  needed  to  do  so.  That  is  the 
position.  (Hear,  hear.)  Well,  some  one  wrote  and  said — it  was 
a  very  intelligent  letter — he  thought  we  should  be  wise  at  the 
present  time  to  stop  all  work  we  liad  begun  on  extensions  and 
branches.  I  told  you  what  the  position  was  on  June  30  last. 
Since  then  we  have  taken  over  the  .Argentine  (ireat  Western, 
and  there  are  works  in  progress  which  are  nol  finished  on  the 
Pacific,  the  Bahia  HIanca,  and  the  .Argentine  Oreat  Western 
lines,  where  we  have  £3,586,000  laid  out  producing  nothing. 
.And  what  is  the  way  to  help  the  Pacific  income  r  You  will 
agree  with  me  tliat  the  immediate  w.ay  is  to  finish  those  works  as 
ipiickly  as  we  can,  and  make  (hose  works  as  pioductive  as 
possible.  (Hear,  hear.)  I  think  I  have  said  enough  to  show  you 
what  the  future  of  our  property  is  likelv  to  be.  I  have  seen  it 
over  and  over  again,  and  I  say  there  has  never  been  one  word 
which  I  have  said  whicli  was  not  more  than  justified  by  the  facts 
as  they  exist.     (Applause.) 

TlIK    OrTl.llllK. 

Now  about  the  iinniedialc  future.  It  is  this.  Our  financial 
ve.ir  began  on  [ulv  i  last.  The  financial  year  began  with 
almost  a  total  failure  ol  the  mai/e  crop.  Since  July  1  we  ought 
to  have  been  carrying  mai/e  week  by  week,  but  there  was  no 
niai/c  to  cany.  We  ought  lo  h.ive  been  carrying  the  return 
freight  which  the  sale  of  the  mai/e  brings  back  intv.  the  country, 
but  there  w.is  no  return  freight  (or  anyone.  We  ought  to  have 
li.ul  decreases  week  by  week.  l-".ven  under  those  circumstances, 
since  July  1  we  have  iiad  a  traffic  increase  up  tn  dale  of  £(|5,0(io. 
( Appl.'vnse.  1  When  I  arrived  in  .Argentina  in  .\iigusl  List  things 
were  very  shack.  People  knew  the  niaizi- li. id  failed.  Out  in  the 
camps  the  proprietors  of  the  stores  stopped  all  credit  to  the  sm.all 
eslatuieros  who  wanted  to  order  things.  Tliey  said.  "  \n,  we  do 
not  see  how  you  .arc  going  to  pav  ;  we  are  not  going  to  supply  you 
Willi  any  mor.e  goods  until  vnii  have  got  in  aiiolhcr  crop."  It 
stopped  all  development  on  the  .Vrgenline  (treat  Western.  We 
knew  there  were  large  stores  of  wine  on  the  .\rgculine  Great 
Western,  but  thev  were  not  coming  down  ;  the  storekeepers 
would  not  send  it.  Before  I  Icfi  the  country  everything  had 
changed,  and  the  proprietor-  of  the  stores  were  Ifioking  about, 
and  they  said  that  there  was  going  to  be  a  good  wheat  harvest,  and 
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they  Ihcrciipon  renewed  llieir  crc(]its  to  the  estancieros,  and 
lhini;s  be.yan  io  iiniirove  a,L;ain.  Xovv  I  will  tell  you  what  the 
position  is  about  wheal.  'I'his  is  the  teles^ram  we  li'ave  liad  from 
our  geneial  nianatjei  — and  he  is  far  frcmi  being  a  sanguine  man. 
He  says  : — 


Cop. 


i-pl  pii.-ilily  I 


niliccnl  l.^iivi^t.  wlu.it  .niuUii 
I  lain  is  iiici-ssai  V.  onlvilini; 
Siiieof  ivcilkntcri.ps;  Hrir 
ith,  l.ocu-t-.  iKirdlv  appc-.-irti 
J  m.ii/i.-.  KhM,    li.is'  hcfii  sov 


■ed  .ill  Gvcl-  onr  5vstini. 
s  -Mr  liail  or  late  floats 
>l  will  iHt.iily,  l-capiils; 


Well,  it  is  perfectly  obvious  from  that  what  our  general  manager 
is  e.\pecting.  Now,  I  will  just  remind  vou  of  what  the  positioii  is 
as  re.gards  wheat  and  linseed.  As  regards  wheat  and  linseed,  on 
the  Tacific  line  the  estimate  is  that  we  have  got  20  per  cent, 
greater  area  under  cultivation,  and  on  the  15ahia  Hlanca  system 
the  estimate  is— and,  from  v;hat  I  myself  liave  seen,  1  should  say 
it  is  a  most  cautious  estimate— there  is  100  per  cent,  greater  area 
under  wheal.  That  being  so,  .iiid  ii  being  so  nearly  the  time  of 
harvest,  I  need  not  tell  >iiu  wh.it  the  iirospects  arc,  as  you  can 
see  that  sharehrlders  in  .\rgentine  railways  have  anylhing  but  a 
doleful  time  before  them.  (Applause.  1"  I  have  pleasure  in 
moving  the  adoption  of  the  report  and  accounts. 
Mr.  h;i)W.\Ri)  XoiniAX  seconded  the  motion. 
Mr.  .\\i)RK\vs  asked  whether  the  traffic  receipts  reporled  weekly 
ill  the  newspapers  referred  to  the  same  length  of  line  the  company 
was  worl;ing  last  year. 

The  CHAlini.\N- replied  in  Ihe  negative,  and  said  that  the  new- 
mileage  would  lu-  taken  in  ;  but  the  Argentine  C.reat  Western 
receipts  were  taken  in  both  years  for  the  purpose  of  comparison. 
Si)  that  all  they  had  that  was  new  was  the  new  mileage,  which 
did  not  produce  an  enormous  amount  for  the  hi'st  few  n'lonths. 

Mr.  Hkdces  said  th.at  when  he  entered  the  room  he  was  of 
opinion  that  this  was  not  an  opportune  moment  to  raise  further 
capil.al,  but  after  what  Ihe  chairman  had  s  lid,  he  considered  his 
staleuieni  so  reassuring  thai  he  would  (nilv  say  he  believed  what 
was  being  done  was  for  the  best. 

Mr.  R.vrci.liFK  remarked  th.at  he  had  recentlv  been  out  in  the 
Argentine,  and  could  bear  out  everything  that  the  chairman  had 
said  as  to  the  prosperitv  of  Ihe  country.  .\s  to  the  position  of 
the  railwav.  he  could  .iNo  bear  tesliuioiiv  lo  whal  the  chairman 
h.ad  said. 

Colonel  Will'.  Ml  i.v  said  tli.it  for  a  line  of  iSU  nnles  he  took  il 
that  a  good  deal  uiorc'  capil.il  would  be  reiiuired  than  what  was 
to  be  proposed  that  day,  and  he  should  be  glad  if  the  chairman 
could  give  Ihe  meeting  some  idea  of  the  cijiital  rcHiuirements  for 
(he  concessions  alreadv  granted. 

The  Cll.MKM.w  said  they  were  taking  powers  to  build  the  i,SO 
miles  undir  the  eiiUCesMOns  already  obt.iined,  but  thev  had  put 
Ihe  w'ork  off  indeliuitelv.  What  the  board  proposed  to  do  was 
to  i'lnish  the  work  actu.illy  in  hand,  and  all  thev  proposed  to  do 
to-dav  was  to  ask  .authority  to  issue  these  100,000  shares,  or 
f'1,000,000.  Later  on,  probablv  before  the  end  of  next  vear,  they 
might  want  a  little  more  money  ;  but  he  thought  it  was  more 
likely  that  money  might  be  wanted  on  the  liahia  F.lanca,  or. 
perhaps,  on  the  .Argentine  (ireat  Western  :  but,  so  lar  as  he  knew,' 
he  (lid  not  think,  except  lor  these  io<i,ooo  shares,  it  would  be 
necessary  to  come  to  the  shareholders  oi  the  Pacific  Companv  for 
any  more  money  until  after  the  end  ot  next  year. 

Mr.  .\\-l)i;i-ws  asked  whether  there  was  anv  'imil.ilion  lo 
dividend  under  the  conipanv's  coiieessions,  or  whether,  as  the 
prolils  increased  proportioiialelv,  thev  would  be  iiislilicd  in  p.iving 
.1  higher  dividend  than  7  per  cent. 

The  CliAiKMW  said  he  could  onlv  sav  to  the  sh.ncholders  and 
public  what  he  had  said  to  his  friendsin  |irivale.  Ileoften  heard 
people  s.iy  th.it  .\igentiue  dixidends  were  limited  to  7  per  cent., 
but  he  could  onlv  say  this,  that  he  h.id  never  said  so. 

'I'he  reiioi  t  and  accounts  were  llien  inianiinouslv  adopted. 
The  Chairman  then  submitted  the  resolutions  authorising  the 
directors  lo  conveil  200,000  ordinary  shares  of  {.m  each  into 
(.2.000,000  oKlin.ny  stock  :  anthorisiiig  the  increase  of  the  capital 
ot  the  company  bv  locooo  new  shares  of  4.'io  each  :  authorising 
llu  diieetois  to  conslrucl  and  work  about  iSf)  miles  ot  br.mcli 
i.iihv.iv  Irom  Albcrdi  to  Sampacho.  about  41')  miles  of  branch 
railway  from  I, a  S.dadas  to  .\rnbenos,  and  about  ^  miles  of  railway 
starting  from  a  point  in  the  neighbourhood  of  Caseros  to  a  junc- 
tion with  the  liuenos  .\yres  Western  Railw.av  near  Liniers  ;and, 
linally.  authorising  the  directors  to  consl'mct  and  work  the 
p.assenger  and  goods  stations,  and  all  or  an^-p.art  of  the  other 
undertakings  and  works  mentiiined  in  the  l.iw  of  Congress  of  the 
.\rgentine  Republic  of  July  12,  1(107. 
The  resolutions  were  approved. 

Mr.  Thomas  Penn  (iaskell  and  Mr.  Kdward  Xorinan  were 
ic-electcd  directors  of  the  companv,  and  .Messis.  Turquand, 
^■oungs  tS:  Co.  were  reappointed  auditors. 

'I'he  proceedings  then  terminaled  with  a  vole  (.f  thanks  to  the 
chairman  and  directors. 


BAHIA    BLANCA    AND    NORTH    WESTERN    RAILWAY. 

The  eighteenth  ordinary  general  meeting  of  the  shareholders 
was  held  on  Tuesdav  at  Winchester  House,  Old  Broad  Street, 
K.C.  :  Mr.  J.  W.  Piiii.iprs,  M.l'.,  the  chairman  of  the  companv, 
presiding. 

The  Skchetarv  having  read  the  notice  convening  the  meeting 
and  the  auditors'  report, 

The  Chairman  said — I  beg  to  move  : — 

"That  till-  itpuit  lit  Uic  director-,  and  stalcmint  of  accounts  now  picscnlid  In- and 
Ihcy  arc  hereby  received  and  adopted." 

I  do  not  think  there  is  any  point  I  need  allude  to  on  the  accounts 
beyond  mentioning  that,  as  you  might  expect,  our  guaranteed 
interest  has  been  punctually  paid.  Since  I  addressed  you  last  1 
have  had  an  opportunity  of  going  to  Argentina  and  of  inspecting, 
among  other  things,  the  Hahia  Hlanca  line.  I  went  to  Bahia  Blanca 
bv  the  new  line  from  Huinca  Renanco,  on  the  Facilic,  to  Nueva 
Roma,  adjoining  the  old  Bahia  Blanca  line.  The  northern  section 
of  it  was  not  opened  when  I  went  through,  but  it  has  been  opened 
to  the  public  since  that  time.  iMirlhermore.  I  went  over  the  Salli- 
(|uelo  branch,  which  was  then  practically  coaipleted.  Two 
other  little  branches  from  Villa  Iris  to  Lopez  Lecube  had 
been  built  and  almost  finished,  and  no  doubt  thev  will  be  open 
for  the  wheat  crop.  Besides  that,  since  our  last  annual  meeting 
we  have  taken  over  the  line  to  Remeco,  which  we  bought  from 
the  (ireat  Southern  Railway  at  the  cost,  plus  interest.  I  may  say 
that,  taking  these  lines  as  a  whole,  the  new  main  line,  as  I  may 
call  it,  from  Xuev.a  Roma  to  Huinca  Renanco,  and  the  new 
branches  that  have  been  built,  I  do  not  believe  there  is  a  mile  of 
bad  land  all  along  that  new  part  of  the  system.  The  new  main  line 
and  liranches  go  through  good  land  throughout.  The  part  which 
has  been  longest  built  is  the  Remeco  branch,  which  is  32  miles 
long,  and  which  we  took  over  from  the  Buenos  Ayres  Great 
Southern.  Along  that  branch  when  I  was  there  the  wheat  was 
springing  up  on  tjuth  sides  of  the  line  for  almost  the  whole  way, 
from  one  end  of  the  line  to  the  other.  As  you  will  see  from  the 
managers  report,  he  estimates  the  increased  area  of  wheat  on  our 
system  at  about  100  per  cent.  Well,  I  could  not  pretend,  naturally, 
in  so  short  a  visit,  to  make  an  estimate,  but  I  will  only  say  I  am 
very  much  surprised  tint  his  estimate  of  the  increased  area  was 
so  lillle  as  100  pei  cent.  I  should  fancy  myself,  from  what 
was  told  me,  that  it  was  (juite  likely  Ihe  increased  area  would 
be  15,0  per  cent.,  or  something  like  that.  During  the  year  a  great 
deal  of  work  of  importance  has  been  done  at  Bahia  Blanca. 
When  the  wheat  harvest  begins  nine  berths  will  be  opened  for 
sea-going  vessels,  and  development  is  still  increasing.  As  regards 
Ihe  immediate  prospects,  you  mav  like  to  hear  a  telegram  which 
our  general  manager  has  sent  us.     He  states  : — 

"There  is  every  piospecl  ol  niaiinilicent  liarvesi,  wheal  and  linseed  all  over  our  syslcni 
Ciiips  onlv  w.ant  lineiiinii  no  more  rain  is  necessarv.  onlv  dan.i^ers  .ire  hail  or  late 
Irosls,  h'tliese  latter  do  not  come  we  are  sure  of  exccllel'lt  ciops.  Haivest  will  be 
e.iilv,   le.irluc    should    start   middle    Deccmbo    Ibis  year.     There  .lie   ii.i   locusts  in  Ibis 

There  are  only  two  other  matters  to  which  I  need  allude.  A 
shareholder  has  written  asking  whether  we  could  do  something 
to  hasten  the  time  when  our  3  per  cent,  guaranteed  stock  can  be 
amalgamated  with  our  4'^  per  cent,  guaranteed  stock.  What  the 
shareholder  proposes  is  this  : — You  know  that  our  3  per  cent. 
stock  rises  over  a  term  of  years  by  slow  instalments  to 
4.1  per  cent.  The  3  per  cent,  stock  of  the  Bahia  Blanca 
ranks  e(|ually  as  lo  capital  with  the  4',  per  cent.  :  the  only  dit'fer- 
ence  is  that  one  is  getting  the  4^,  per  cent.  to-d;iy,  and  the  other 
does  not  do  so  for  some  years.  What  the  shareholder  proposes  is 
that  we  should  .allow  anv  shareholders  who  wish  to  do  so  to  pay 
up  in  .advance  at  whatever  sum  is  considered  right  by  actuarial 
calculation,  and  that  then  we  should  give  that  money  in  advance, 
making  the  4  percent,  stock  4.I  per  cent,  from  to-day.  Well,  it  is  an 
ingenious  proposition,  and  has  a  good  deal  to  commend  if.  I  do 
not  know  whal  the  Stock  Exchange  will  think  of  it,  nor  what  the 
Icg.il  gentleman  will  think  of  il,  but  I  m.ay  tell  you  that  1  will  put 
the  proposal  before  the  board,  who  will  consider  what  objections 
there  are  to  il,  and  without  pledging  myself  in  any  way  I  may 
say  tiiat  at  any  rate  we  will  give  it  fair  consideration.  Then  I 
have  lieen  asked  also  to  say  a  word  .as  to  the  de'ot  owing  by  this 
companv  to  the  Pacific  Company,  and  what  is  the  position 
between  the  two.  Well,  the  old  shareholders  know  the  position 
very  well,  but  for  the  information  of  new  sliareholders  I  will 
remind  them  what  it  is.  Onr  line  is  worked  and  managed  by 
the  Pacific  Railway  Company,  which  pays  4  per  cent,  on  our 
debentui  es  and  the  interest  (m  our  shares,  and  from  time  to  time 
Ihe  Pact  lie  makes  additions  to  our  property,  by  building  or 
othei  wise,  .md  call  upon  us  to  find  the  money.  We  can  find  the 
money  l\v  issuing;  stocks,  those  stocks  being  guaranteed  as  to 
principal  and  interest  by  the  Pacific.  If  the  Pacific  thinks  that 
at  anv  given  moment  tne  time  is  not  opportune  for  the  issue  of 
stock,  thev  advance  any  capital  that  may  be  needed  for  the  works. 
That  is  the  position.     We  have  a  debt  owing  to  the  Pacific,  who. 
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if  they  liked,  could  ask  us  to  pay  it  otl  by  {{'^''"K  tliciii  clcbeiituru 
stock  ill  exchange  :  but  if  they  :ulopt  the  course  which  they  h;ive 
done  liitherlo  they  will  consider  the  opportune  moment  for  i.ssuing 
the  stock,  ;ind  then  a-k  us  to  issue  it  and  pay  oil  tlie  debt  witli 
the  proceeds.  As  the  chairman  of  the  two  companies,  I  can 
assure  you  that  the  po.-.ilion  need  not  give  a  moment's  doubl  to 
the  -tockholder>  ol  either  company.  I  now  beg  to  move  the 
resolution  you  have  heartl.     (Applause.) 

Mr.  Kuw.xKU  NoRM.VN  seconded  the  motion,  which  was  unnii- 
niously  agreed  to. 

The  Ch.viu.m.w  next  moved  : — 

"That  the  135.00U  4I  per  cent.  ^iLirailtecd  sh.ires  in  the  capilal  ol  the  couip:iiiy  vif  (  lo 
each,  which  taw  been  issued  and  lully  |xtid  up.  be  cunvcrtcd  into  .))  per  cent.  (;uar;mU-ett 
>lovk." 

Mr.  F.  O.  Smithkks  seconded  the  motion,  wliicli  was  agreed  to. 

The  Cii.\iKM,\N  moved  the  re-election  of  Mr.  Marcus  \\m 
Kaaltc  as  a  director,  which  was  ^econdcd  by  Colonel  R\i;i;t  I'. 
Mlislkv.  and  carried;  and,  on  the  motion  of  the  Ciiaikm.w, 
>econdcd  by  Mr.  \'.\N  K.vvi.ti;,  the  other  retiring  director  (Nlr. 
Smithers>  was  also  re-elected. 

Mr.  H.WLEY  moved,  and  Mr.  Vigxk  seconded,  the  reappoint- 
ment of  Messrs.  Tuniuand,  Youngs  &  Co.  as  auditors,  and  this 
having  been  carried, 

Mr.  B.WLKV  remarked  that  the  shareholders  were  verv  much 


ROHILKUND    AND     KllMAON    RAILWAY. 

The  h.iii-ye.u  ly  ordiii.iiy  i;i.iici.>l  iiiei  iiiij.;  of  tlic  shurelioliU  r^ 
wa>  held  on  'I'liesdav,  N'ovember  12,  ..I  the  olhces,  2\y,  (iix'shaiii 
Mouse,  Old  Broad  Street,  K.C.  ;  Colonel  T.  Gu.\lev,C.S.I.,  K.K.. 
presiilmg. 

The  SlxKi.TAKV  ;Mr.  T.  II.  Wrightl  read  the  notice  coiiveniii.L; 
the  meeting  and  the  auditors'  report. 

The  Chairman-  then  said— lieiitlemen.  since  we  last  met  you  will 
have  all  heard  of  the  death  of  Sir  Ciiarles  Turner,  who'soablv 
presided  at  our  meetings  for  the  last  nine  years.  We  shall  all 
litiss  lii>  cheery  presence,  .iiid  the  company  has  lost  a  chairman 
who  took  the  greatest  interest  in  il>  welfare  and  gave  much 
time  and  attention  to  its  business. 

Turning  now  to  the  accounts  fi>r  the  first  half  of  ujoy  and  the 
.eporl.  whicli  I  suppose  you  will  as  usual  take  as  read.  This  is 
the  first  occasion  in  which  the  new  capital  has  conic  in  for 
division  of  prolits,  aiul  I  am  sure  you  will  all  be  relieved  to  liiid 
that  it  has  been  found  possible  to  continue  the  usual  half-yearly 
dividend  of  3  per  cent,  and  bonus  of  los.  per  cent.,  tliough  it 
has  not  been  thought  desirable  to  make  the  distribution  free  of 
Knglish  income-tax.  I  ilo  not  like  to  prophesy,  but  1  may  go  so 
far  as  to  say  that  I  think  there  is  also  a  reasonable  prospect 
of  our  being   able  to  continue   about   the   same  distribution  in 
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indebted,  he  tliouglit,  to  Uieir  chainnaii  for  what  he  had  done 
for  the  company  on  his  visit  to  South  .\merica  and  personally 
satisfying  himself  as  to  the  position  of  their  line.  They  felt  a 
debt  of  gratitude  both  to  the  chairman  and  his  colle.igues  lor 
their  able  administration  of  their  affairs,  and  he  might  be  per- 
mitted to  add — he  was  sure  that  in  doing  so  he  would  have  the 
cordial  goodwill  of  tlie  board — that  he  thought  thev  ought  to 
include  in  tlieir  thanks  tlie  staff  of  the  company.  (He.ir.  hear.) 
They  were  very  mucli  indebted  to  them  lor  their  zeal  Jiid  alteii- 
lion  to  the  affairs  ol  the  company,  which  must  nccessarilv  involve 
a  considerable  amount  of  anxiety,  and  llieir  services  cerlainly 
deserved  recognition  on  the  part  of  the  proprietors,  lie,  there- 
fore, proposed  a  cordial  vole  of  thanks  to  the  chai:  man  and 
directors  and  members  of  their  staff  for  their  able  management 
of  tlie  company's  affairs.     (Applause.) 

The  motion  was  seconded  by  Mr.  Vn.xE,  and  carried  un.ini- 
mously,  and,  the  Chaihman  having  made  a  brief  acknowledg- 
meiit.  the  proceedings  terminated. 


Manila  Railway.— The  report  sl.itcs  that  the  total  revenue  for 
ii/ys,  alter  deduc'ion  of  expenses  at  Manila,  w.is  £h  I2,i)^'i,  after 
allowing  ^."4,577  for  betterments  of  the  main  line.  ~The  earnings, 
estimated  at  ^  1 16,000,  in  the  plan  of  reconstruction,  have  thus 
been  slightly  exceeded. 


future,  unless  .soinelhiiig  iiiitow.iid  ovcius.  such  .is  llie  doverii- 
iiienl  constructing  the  competitive  Stale  branches  that  I  shall 
refer  to  later  on.  We  have  begun  well,  ami  with  good  seasons 
the  traflic  of  our  new  extensions  should  yearly  bring  in  more 
money. 

As  ihere  has  been  a  litlle  controversy  at  our  iiKe(ini.'s  about 
the  policy  tile  board  has  followed  during  the  list  seven  yc.irs,  I 
would  like  to  reiniiid  you  that  llie  old  conlr.ict  for  working  the 
Liickiiow-IJareilly  State  K  lilway  c.imc  to  an  end  in  n(oo,.iiid  that 
we  were  then  confroiikd  with  the  silii.ilion  Ih.il  we  had  eillier  to 
purchase  a  new  working  conlr.ict  from  llie  (loveinment  or  lo 
work  our  own  line  (55  miles  longi  as  .1  separate  underl.ikiiig. 
Now  working  efhcieiilly  a  lini  55  miles  long  in  India  is  an  .ilnio-i 
impossible  undertaking,  as  the  earnings,  however  good,  are  not 
suft'iciint  lo  pay  the  silaries  of  an  illicicnl  siipcrvisinj;  sl.itl. 
We  IkkI,  therefore,  to  make  the  best  b.irgaiii  we  could  wilh  the 
Ciovernment,  under  which  the  working  of  the  l.ucknow-llaieillv 
Slate  K.iilway  would  be  .ig.iiir  inlrnsled  to  us.  T.ikiiig  .ill  the 
circumstances  into  cciisideralion,  I  trust  ll'at  \oii  will  llniik  llial 
your  directors  have  not  done  badly  for  von.  <  )ii  the  other  hand, 
I  think  the  Ciovernmcnl  have  done  viry  well  for  tlunisebes.  In 
iSijj  (the  first  full  year  after  Hie  working  oi  the  Lucknow-H.neillv 
State  U-iilway  w.-is  intrusted  to  the  company  1  the  (ii>vernment 
received  3\^4  per  cent,  on  a  c.ipital  outlay  of  s-'iI-t'^I's  :  '■>  i^M' 
they  received  771  per  cent,  on  a  capital  outlay  of  101  lakhs.     In 
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fact  llic  (iiivciiiiiunt  liavc  done  bftlci  tlian  the  ctmip.iiiy,  but  it 
iiiubt  bi;  borne  in  mindtiiat,  whilst  IIk-  (iovcinmcut  lines  iiavc-  been 
open  for  trallic  for  many  years,  llie  extensions  made  by  the  com- 
pany have  not  yet  lieen' fully  developed.  The  Bareilly-Soron 
Railway  lias  been  open  for  a  year,  and  the  Lalkua-Kasliipur  and 
Moradab.id-Ramnagar  lines  will  only  be  ojiened  for  traftic  in 
January  ne.xt.  As  the  company's  lines  run  through  much  tlie 
s.unc  kind  of  country  as  the  State  line,  we  hope  that  w'lien 
the  triiflic  on  our  new  extensions  develops  we  shall  be 
receiving  about  the  same  dividends  as  the  Government  get. 
Anvhow,  I  think  I  am  justilied  in  expressing  the  opinion  that  a 
dividend  of  6  per  cent,  on  the  ordinary  shares  is  assured  to  you, 
and  tliat  in  favoui'able  years  you  will  also  get  the  i  per  cent, 
bonus  and  perhaps  something  more. 

I  do  not  think  there  is  anything  in  the  accounts  that  calls  for 
comment.  The  cliarges  to  revenue  for  S|K-cial  rail  renewals  on 
the  company's  r.iilway  have  been  settled  and  are  included  in  the 
.iccounts,  but  cert.iin  capital  charges  arc  still  under  discussion  with 
(iovernment.  The  new  extensions  of  the  company's  line  are  in 
a  very  forward  state,  tliere  being  nothing  to  prevent  the  opening 
of  the  last  of  lliem  in  January  next.  (.)wing  to  the  state  of  the 
monev  market,  we  have  not  been  able  to  issue  the  debentures  at 
present  on  reasonable  terms.  We  have,  however,  found  no 
difficultv  in  raising  the  small  amount  needed  for  capital  oull.iy  by 
temporary  loans. 

Tlic  chairman  in  his  speech  a  year  ago  told  you  that  the 
Ciovernment  were  contemplating  making  brauclus  from  the  State- 
owned  Oudh  and  Rohilkund  Railway  from  Halamau  and  Shah- 
jehanpurto  Sitapur,  a  considerable  trallic  centre  on  the  Lucknow- 
15areilly  Railway,  and  that  your  directors  had  addressed  the 
Secretary  of  State  strongly  remonstrating.  To  that  remonstrance 
no  reply  has  as  yet  been  received,  but  we  he:ir  indirectly  that  the 
construction  of  tlie  State  branches,  which  are  specially  designed 
to  take  away  our  traffic,  is  to  be  proceeded  with  at  once,  (lentle- 
iiien.  it  is  hardly  conceivable  that  the  (io\erninent  would  enter 
into  a  contract  with  us  to  work  tlie  Lucknow-P>.ueilly  State 
Railway  on  certain  lixed  terms,  and  immediately  afterwards  pro- 
ceed to  make  brandies  off  their  own  line  for  the  siiecial  purpose 
of  taking  away  the  trallic  which  renders  that  contract  profitable 
to  us.  If  action  of  this  kind  is  t,d;en,  it  is  not  surprising  that  of 
lale  investments  in  Indian  r.iilways  liave  ceased  to  belooked  upon 
t.ivouiably. 

The  latest  news  fnmi  liidi.i  points  to  an  extensive  f.uhire  ol 
Ihe  rain  crops  in  the  districts  served  by  the  laihv.ivs  worked  by 
this  comp.inv,  and  il  is  doubtful  wiietlui  there  is  sutl'icient 
moisture  in  tlie  soil  to  cause  the  cold  weather  crops  to  germinate, 
t'lider  auv  circumstances,  there  must  be  consideiable  scucity. 
and  possibly  famine,  ill  a  large  portion  of  tlie  I'niled  I'io\inces 
and  Oudh,  and  also  in  the  I'linjab,  but  Imw  the  i.uKv.iy  leveiuie 
will  be  effected  it  is  at  present  impossible  to  say. 

I  will  now  move  : — 

■•  rii.il  tin  up.,.!  .,|  lilt  dinxi.)!--.,  uilli  .iiiclltwl  sl:iU-iutllt  ..1  .Kic.uiil^  1"  Iniu  w  l.l^t. 
prisiiiUil  1"  lluN  nuilin;.;,  bi' .mil  llu'  s.imi-  :irc  licrcl-v  rciniii,  .ip|m>\,il.  ...id  .ulopud'. 

Mr.  |.  (i.  II.  Cii.Ass,  C.l.l'".,  seconded  the  resolution,  which  was 
c.uiieii  unaiiimously,  without  discussion. 
The  C'liAiKMAN  further  moved  : — • 


'Tlial  tin 

,1    .UKl    p. 


Ihi  ...mp^uiv  lu  .11 
i    ilmdviiil  ;iiid   l-o 

'  5  per  cLul.,  .ind 
iI'kU  1"  Eiishsli  ill 


iiuidi-d  bvtiK 


Mr.  Li-.uNAKii  ]..  CiiHi-.N'  seconded  the  resolution,  whicli  was 
also  agreed  to  in-iii.  (rii. 

I  In  llie  motion  of  Mr.  Thokn  ruN  a  he.iitv  vote  of  thanks  was 
accorded  to  the  cliairni.ni  and  directors  and  the  st.itf  gener.illy  at 
home  and  .ibio.iil  for  their  past  ser\  ices. 

The  proceetlings  then  terinin.ited. 


Taltal  Railway.~.\t  the  annual  meeting  on  Xoveniber  7.  the 
chairman  (Mr.  l. .  W.  I'arishi  said  the  gross  receiiits  kist  yiar 
.nnounted  to  .t;'ii)3.4^7,  an  increase  of  /.'iOj.Sd^  on  the  previous 
year,  'fhe  working  expenses  were  {.'20.752  higher,  nearly  half 
of  which  w.is  due  to  de.irer  coal,  and  they  liad  also  li.id  a  lieavv 
increase  in  salaries  and  wages.  There  had  been  a  great  expan- 
sion of  business  in  the  country,  and  fresh  works  of  all  kinds  had 
been  started.  'I'lie  rebuildingol  X'alparaiso  created  an  exceptional 
demand  for  labour.  Another  cause  of  the  increased  working 
expenses  was  a  strike  of  the  nitrate  sliipping  gangs  last  lanuary, 
which  c.nised  great  trouble  in  the  port  of  Taltal,  and  there  was  a 
more  serious  strike  last  June,  which  led  to  .1  suspension  of  the 
trallic  on  tlie  line  for  practically  a  fortiii,L;lit.  l-'uither  nitrate 
olicinas  were  being  opened  in  the  couiili  v,  and  this,  of  course, 
would  add  to  the  trallic.  It  was  now  proposed  to  bring  the 
capital  of  the  comp.iny  up  to  OSoo.ooo,  .iiid  to  otter  the  shares  in 
the  Inst  instance  to  the  sharelmlders  at  \\u-.  The  repoi  I  w.is 
adopted. 


CORDOBA    AND    ROSARIO    RAILWAY. 

The  nineteenth  ordinary  general  meeting  of  the  shareholders 
was  licld  on  Tuesday,  Xovemlier  12,  at  Winchester  House,  Old 
Broad  Street,  E.C.  ;  Mr.  K.  V>.  Mkk-ki.\ian  (chairman  of  the 
company)  presiding. 

'I'he  SkckI'.taky  (Mr.  C.  K.  Scruby)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Ciiaii;max  said — tientlemcn,  the  report  of  the  directors, 
together  with  the  accounts,  having  been  already  circulated,  may 
1  assume  that  tlie\'  be  taken  as  read  "'  (Hear,  hear.)  Well, 
gentlemen,  on  tlie  last  occasion  when  I  had  the  pleasure  of 
addres^ing  you  I  opened  niy  remarks  with  a  congratulation  upon 
the  increase  in  dividend  whicli  we  were  able  to  recommend — 
namely,  a  distribution  of  (.'4  2S.  (id.  per  cent,  on  the  (>  per  cent, 
first  preference  stock.  We  also  placed  /.'6,004  to  the  special 
reserve  fund,  bringing  it  up  to  {"ii),072  6s.  yd.,  or  over  one-third 
of  the  amount  wliicli  that  fund  has  to  reach  under  the  terms 
imposed  upon  the  company  by  the  Scheme  of  .\rraiigcnient 
of  li^g.s.  We  considered  that  was  a  satisfactory  dividend 
for  a  year  in  some  respects  disappointing,  and  particularly 
so  as  regards  the  item  of  cereals,  which  produced  for 
haulage  over  our  line  nearly  45,000  tons,  or  25'33  per 
cent,  less  than  in  the  previous  year  to  June,  1905.  We  much 
regret  that  this  year  wc  are  unable  to  recommeiul  a  divi- 
dend cf  more  than  £.t,  5s.  per  cent.,  after  placing  £4,805  to  the 
special  reserve  fund,  and  this  notwithstanding  an  increase  of 
£^S,400  in  gross  receipts.  This  increase  includes  the  haul  of 
sleepers  for  the  Cordotia  Central  Extension  Railway  to  Buenos 
.\yres— a  temporary  traffic,  but  encouraging,  because  it  has 
been  obtained  in  a  year  which  cannot  be  considered  a  good  one 
from  a  tralfic  point  of  view,  our  two  most  important  items  of 
traffic — namely,  cereals  and  sugar — having  given  less  tonnage. 
The  decreases  were,  in  cereals  12,470  tons,  or  </43  per  cent,  com- 
pared with  i()o6,  and  in  sugar  13.694  tons,  or  23'55  per  cent.  This 
is  a  decrease  upon  a  decrease  in  the  case  of  cereals,  the  year 
iQOfi,  as  I  have  already  stated,  having  given  45.000  tons  less  than 
in  1905.  To  have  more  than  held  our  own  in  gross  takings 
under  these  circumstances  is  decidedly  encouraging,  and 
you  will  be  able  to  form  your  own  opinion  as  to  what  your 
position  will  lie  in  a  good  traffic  year  when  both  sugar  and  cereals 
,ire  not  damaged  by  frost,  drought,  or  locusts.  Not  many  years 
back  the  sugar  production  in  the  Argentine  Republic  exceeded 
the  consumption,  but  it  is  the  reverse  now',  and  conseiiuently  the 
planting  of  sugar-cane  is  extending.  Last  year  some  40,000  tons 
of  sugar  had  to  be  imported  to  meet  the  demand,  and  probably 
more  will  be  imported  this  year,  as,  owing  to  frost  having  injured 
the  cane  shortly  liefore  harvesting,  the  output  exceeds  by  very 
Httle,  if  at  all,  that  of  ujod.  With  regard  to  cereals  and  general 
jirospects,  Mr.  Muiiro  writes  a:>  follows  : — 

■  !•'»    Uk    prisiul   via.    llic  prosp^cl^  ;iii.-  m.    l;ir   iMeptH.u.iIIv   l.ivoiir.il.K,  and  the 
cvt  proiiiisfs  1..   he  tlK-   h^:^l   iciiouii   hii    yu.iis  p:i-.t.     Thi;   ninsl   uplimisUi 


lis  pn 


all 


Ihi- 


oiinti 


and 


laiuK  liavi- hi-L p  put  iiu  !ir  vullivalinn.  aiul 
.111- in  i-xccllint  lOiKlitioii.  On  the  Vil.i  riamu.iv  Hit  pmsixtls  .i.c  ,ils.>  vtiv  lavoiii 
abU.  .illd  iiuu  Ul.il  tlK- .idniiui-lraliOM  ol  tlii~  liiii;  i-  in  uiit  lianiUwc  i-\pui1  to  lie  abk-  lo 
malii  ananstilHiil-  tostiinc  llu-  niaiorparl  oi  I'lf  piodnic  of  tin  Imtloi  -.hipiiKii".  ovti 
oiir  r..iiti;  to  Uos.ino.  All.,Kttlifr,  tluiflou ,  llu-  ..iitlo.,!;  iv  viiy  intonraKinS.  and 
.ilthimj;!!  prtvions  i-xpurii-iKi  and  disappoinliiiviils  illnstraU-  the  dailf;i.-r  of  taking  loo 
sanmiint-  a  \ti-W,  llic  provpi-cts  for  a  good  Iralla  vt--;ir  have  seldom  seemed  more  tavOlii- 
al-lO  Ihaii  .It  the  piesent  nioiiKnt." 

Xow,  mark  you,  that  was  written  in  September,  and  we  have  just 
received  the  following  from  Mr.  Munro  by  cable  : — 

-  Ciop^.nc  mcxeelkiU  condition  .  teapiili;  lia-  nowcoinnicnced.  and  the  harvest  ni  oiii 
disliicl  will  t-\cc-i-d  .invtliini;  lh.it  «e  have  kiioivn  vel.  Trallic  prospects  gcnerallv  are 
cxlreini-ly  miod  ■  ' 

As  regards  the  \"ila  Tramway  referred  to  by  Mr.  Munro,  this  is 
the  Rafaela  Steam  Tramway  which  the  report  tells  you  has  come 
under  our  control  by  the  purchase  of  3.289  shares  of  .Sioogold 
each,  out  of  a  total  issued  capital  of  4,200  shares.  As  the  balance- 
sheet  shows,  these  cost  the  company  £"46,569  17s.  iid.  The 
board  had  for  some  time  been  desirous  of  olitaining  control  of  this 
tramway,  and  were  only  too  glad  of  so  favourable  an  opportunity 
to  re.ilise  that  desire.  The  average  profits  of  this  tramway  during 
the  last  thirteen  years  have  been  3]  per  cent,  per  annum  on  the 
issued  capital  of  ^420.000  gold,  hut  only  2  per  cent,  was  distributed, 
the  remainder  having  been  applied  to  necessary  improvements  of 
the  property.  The  average  profits  of  the  last  three  years  have 
been  6  per  cent,  per  annum.  The  tonnage  and  earnings  of  the 
tramway  for  llic  three  years  to  December,  »905,  it  will  interest 
you  to  know,  have  been  as  follows  : — 

In  1903 Tonnage  33.131     learnings  .^1^7,098 

In  u)04 ,,  79.85!     ..  192,720 

In  1905  ,,  4<),895     ,,  122,820 

Hitherto  less  than  20  per  cent,  of  this  tonnage  has  passed  over 
our  system,  whereas  we  are  now  in  a  position  to  arrange  to 
secure  the  major  part.  The  tramway  will,  therefore,  provide  us 
with  a  considerable  additional  long  haul  ant!  profitable  tiallic, 
and  on   its  own  basis   should    return    a    fair   interest    upon   the 
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purclla^^.•  price  of  the  share  capital.  Mr.  HoHhton,  wlio  lately 
vi-ited  this  distiicl  and  travelled  over  the  tramway,  is  advocatiiij; 
an  extension  of  aliout  lOO  kilometres,  which  is  now  under  con- 
sideration. .\-  the  accounts  of  the  Ralacia  Steam  Tramway 
Comp.iny  arc  made  up  as  on  December  31  in  each  year,  the 
company  s  accounts  for  the  year  to  June  30  last,  now  before  the 
shareholders,  do  not  include  any  return  from  the  tramway.  In 
future  years  you  will  benelit  not  only  by  fiie  increase  in  trafiic  to 
be  received  from  the  tramway,  but  by  the  interest  they  are  able 
to  pay  upon  the  ji.jNi)  shares  we  have  purchased,  whiMcas  this 
vear  our  revenue  suffers  to  the  extent  of  the  interest  we  p.iy  on 
loans  .ind  additional  debenture  capital  required  for  the  purchase 
of  the  shares,  as  well  as  for  capital  expenditure  on  our  own  line, 
without  any  return  of  income  from  the  tramway. 

On  referring  to  tlie  net  revenue  account  you  will  sec  that  interest 
on  loans  has  cost  us  this  year  .£"824  19s.  3d.  During  the  year  we 
were  able  to  dispose  of  ^^o.txx)  4  per  cent,  debenture  stoclc  at  a 
relatively  s.itisfactory  price,  the  proceeds  of  which  were  required 
to  meet  the  cost  of  the  new  engines  and  rolling  stock  lately 
supplied.  The  additional  interest  on  this  stock  charged  to 
revenue,  as  well  as  on  the  ^.'50,000  sold  in  February,  np^i, 
.imounts  to  i-j.oSjj,  and  consequently  the  4  per  cent,  debenture 
slock  interest  charged  this  year  totals  A3 1,135,  as  compared  with 
i2i),o-{2  in  iips-''.  thus  further  reducing  the  amount  available  for 
dividend,  but  eventually  the  expenditure,  to  meet  which  the  sales 
of  debenture  stock  were  effected,  will  bring  in  returns  which  will 
certainly  more  than  pay  the  additional  interest  charge.  These 
cliarges  account  in  part  for  the  reduced  dividend,  but  there  arc 
•ller  reasons  which  it  is  proper  I  should  explain.  Coal  has  cost 
::ie  company  about  .•?7o,ooo,  or,  say,  £^6,000  more  than  it  did  in 
'.lie  previous  year,  .\lthough  some  of  this  is  due  to  the  increase 
'■  4',i4  P*-'""  cent,  in  train  mileage,  consequent  upon  the  larger 
movement  of  traffic,  the  greater  part  of  this  increase  was  caused 
1  y  the  abnormally  high  cost  of  c.ial.  This  worked  out  at  an 
iveragc  of  318.  jd.  per  ton,  compared  with  23s.  lo.Ul.  last  vear. 
Wages  have  also  absorbed  more  money  this  year.  An  increased 
-taff  has  been  necessary  at  stations,  and  a  higher  rate  of  pav 
lias  ruled  for  all  descriptions  of  labour,  the  influence  of  which 
iias  been  felt  by  all  the  railways  of  the  country.  There 
is  a  general  opinion,  however,  that  wages  for  unskilled 
labour  are  not  likely  to  continue  to  rise.  These  are  adverse 
conditions  over  which  we  have  no  control.  The  abstracts 
of  expenditure  on  revenue  account  disclose  that  the  general 
manager  has  continued  to  spend  what  is  necessary  to 
keep  your  property  in  I'lrst-class  condition.  Rather  less  was 
spent  on  permanent  way  maintenance,  but  more  on  loco- 
motive and  rolling  stock  repairs.  On  page  17  of  the  report 
details  of  the  expenditure  incurred  on  capital  account  during 
the  ye.ir  are  given.  The  amount  set  opposite  rolling  stock, 
however,  represents  only  a  portion  of  the  total  expended  on 
that  item,  inasmuch  ,is  at  the  date  of  closing  the  accounts  only 
ninety-seven  of  the  150  new  wagons  had  been  taken  into  service. 
The  cost  of  the  balance  is  included  in  the  item  of  stores  on  hand 
in  the  balance-sheet,  and  explains  why  tliat  item  has  increasetl 
from  £?25,S,S4  in  njoj-O  to  ;f62,53o.  It  is  my  intention  to  request 
Mr.  Hoghton  to  second  the  resolution  which  I  will  move, 
asking  your  approval  of  the  accounts,  and  he  will  give  you  the 
opinions  he  has  formed  regarding  the  railway,  its  condition  and 
its  tiathc  prospect-.  Mr.  Hoghton,  who  was  nearly  two  months 
in  the  country,  made  very  thorough  investigation,  and  had  the 
opportunity  to  discuss  all  matters  with  our  general  manager — 
whose  judgment  and  ability  we  all  so  greatly  value. 

The  next  ni.atter  which  I  must  discuss  is  one  of  importance 
to  all  the  railway  companies  of  the  .\rgentinc  Republic, 
I  refer  to  the  new  railway  bill  promoted  by  (iencral 
Mitre,  which  became  law  on  the  last  day  of  September,  and  which 
the  railway  managers  have  been  formally  invited  to  accept.  The 
law  contains  a  number  of  conditions  to  which  all  future  railway 
concessions  will  be  subject,  and  which  should  reduce  the  number 
of  speculative  applications  for  concessions.  In  the  past  com-.^ 
paratively  very  few  of  the  numerous  concessions  obtained,  regard- 
less of  conditions  by  speculators,  have  been  carried  out,  but  the 
granting  thereof  has  often  prevented  existing  railways  extending 
tlieir  systems,  and  has  delayed  the  development  of  the 
country.  I'nder  this  law  each  existing  railway  is  offered 
freedom  from  taxes,  whether  national,  provincial,  or  muni- 
cipal, and  free  import  of  materials  required  for  construc- 
tion and  working  until  January  i,  1947,  subject  to  the 
conditions  contained  in.Xrticlcs  8 and  (j  of  the  law.  and  are  given 
six  months  from  th.-  promulgation  of  the  law  to  decide  as  to 
whether  or  not  they  will  adopt  it.  .\rticle  X  gives  the  freedom  from 
taxes  to  which  I  have  referred,  subject  to  the  payment  bv  the  rail- 
ways to  the  Government  during  the  period  of  exemption  of  3  per 
cent,  of  the  net  returns,  based  upon  a  rate  of  working  lixcd  at  (xy  per 
cent,  of  the  gross  receipts,  but  should  the  actual  expenses  of  any 
railway  exceed    fo   per    cent,  for  three    consecutive  years,   the 


railway  would,  upon  sati.sfying  the  ("lovernnient  of  that  f.ut,  be 
taxed  only  upon  the  actual  net  receipts.  Article  >»  provides  tliat 
the  passenger  and  goods  tariffs  shall  be  subject  to  the  intervention 
of  the  e.xecutive  power  whenever  the  average  gross  earnings  of  the 
line  during  three  consecutive  years  shall  exceed  17  per  cent,  of 
its  share  and  debenture  capitfd  as  recognised  bv  the  executive 
power,  and  the  expenses  do  not  exceed  (k)  per  cent,  of  the 
receipts.  The  3  per  cent,  payable  by  the  railways  is  to  be 
used  for  maintaining  and  improving  roads  and  bridges  in  the 
municipalities  served  by  ilie  railways.  Those  of  the  existing 
companies  who  do  not  accept  articles  S  and  9  will  have  to  pay 
lull  duties  and  taxes  upon  the  expiry  of  the  period  of  exemption 
allowed  under  their  original  concessions.  We  are  in  communica- 
tion with  our  general  manager  upon  this  subject,  but  have  not 
yet  had  time  to  arrive  at  any  decision.  We  feel  it  is  one  that 
calls  for  very  careful  consideration  and  exchange  of  views  with 
Mr.  Munro. ' 

You  will  have  observed  that  in  order  to  till  the  vacancy 
created  by  the  resignation  of  Mr.  Hume  we  have  appointed  Mr. 
Stiidd,  a  gentleman  who  has  arranged  to  devote  much  of  his  lime 
to  the  company's  business,  and  to  visit  the  .\rgentine  whenever 
required.  We  are  conlident  that  Mr.  Studd  will  prove  a  very 
valuable  addition  to  our  board.  .\s  you  all  probably  know,  Mr. 
Hume  on  several  occasions  visited  the  .\rgcnlinc  to  confer  with  Mr. 
Munro,  and  was  at  all  times  very  (leveled  to  his  duties  as  a  director. 
We  all  regret  his  loss,  and  the  cause  which  obliged  him  to  leave  us. 
Mr.  Hoghton  intends  to  visit  the.Vrgentine  whenever  the  presence 
of  a  director  there  is  necessary,  and  it  is  probable  that  he  and 
.Mr.  Studd  will  go  there  the  year  .after  next.  I  trust  my  observa- 
tions will  nave  salislied  you  that  the  set-back  we  experienced  last 
year  is  not  of  a  nature  which  need  or  ought  to  cause  a  pessimistic 
view.  The  population  and  general  prosperity  in  the  .\rgentine 
are  on  the  increase,  and  as  the  country,  even  that  adjoining  the 
railways,  is  in  many  parts  still  far  from  fully  developed,  I  am  con- 
vinced there  is  a  great  future  ahead,  in  the  benelits  of  which  our 
railway  will  share.     I  now  beg  to  move  : — 

That  llic  nporl  oi  tin-  (lirctlois  :iml  llic  ^t.^ll.•nK•nt  of  acC"unls  now  pK-inlCTl  be 
;iiui  they  arc  heicby  received  .tml  .itlnpled. " 

I  will  ask  Mr.  Hoghton  to  be  good  enough  to  second  this,'and  to 
address  a  tew  remarks  to  you  upon  his  recent  visit.  His  remarks, 
I  know,  will  be  exceedingly  interesting,  and,  I  need  hardly  say, 
very  instructive,     (.\pplause.  1 

Mr.  Ci.  W.  HocHTON  — I  have  very  much  pleasure  in  seconding 
the  resolution  now  before  the  meeting,  and,  as  de.sirefl  bv  the 
chairman,  I  will  do  my  best  to  convey  in  a  few  short  words 
the,  impressions  I  formed  during  my  short  visit  to  the  .\rgen- 
tine.  Before  I  do  that  I  would  like  to  make  a  remark  upon 
tiic  new  Railway  Law.  1  happened  to  be  in  Buenos  .Ayrcs 
about  t;ie  time  that  the  Law,  or  the  draft  bill,  w.ts  being 
considered,  and  it  came  to  my  knowledge  that  certain  of  the 
railway  managers  were  being  called  in  to  lie  consulted  upon  it. 
The  Law  in  only  a  few  paragraphs  refers  to  the  existing  railways. 
It  is  more  applicable  to  the  new  lines  that  may  hereaficr 
be  constructed,  but  I  am  satislied  its  intentions  are  good — 
that  is  an  indication  of  very  good  feeling  on  the  part  of 
the  (iovernnifnt,  and  although  naturally  there  are  a  lew 
points,  as  a  basis,  that  ought  to  be  thoroughly  well  agreed 
between  the  managers  and  the  Government  before  any  board 
may  see  its  w.ay  to  accept  the  Law,  I  tliink  any  diJTiculties 
of  tliat  nature  which  exist  will  be  overcome,  and  that  the 
Law  in  the  end  will  be  of  great  value  to  the  companies. 
It  will  obviate  what  might  otherwise  perh.ips  be  probable, 
unfair  taxation  and  disputes  with  Provincial  Governments  and 
municipal  authorities.  Therefore  I  look  upon  it  ;is  a  benelit. 
The  next  remark  1  should  like  to  make  in  a  general  sense  is 
about  the  country.  The  chairman  is  quite  right  in  his  conclud- 
ing opinion  that  the  country  has  a  big  future  before:  it.  I  think 
it  has  got  an  immense  future — indeed,  it  would  be  difliciilt  to 
realise  what  a  great  future  it  has  without  going  there  and  seeing 
the  country.  It  suffers  in  the  north  from  want  of  irrigation.  Want 
of  irrigation,  locusts,  drought  have  been  the  principal  troubles 
in  the  past,  and  ,ilso  competition.  Well,  we  have  now  an  under- 
standing with  our  principal  competitor  which  should  prevent 
a  recur.rence  of  the  very  severe  rate-cutting  such  as  existed 
in  old  times.  The  locusts  are  being  seriously  fought  by  the  public 
and  the  tiovernment.  There  are  organisations,  which  are  well 
supported  for  this  purpose,  and  in  the  north  of  Tucunian  the  Pro- 
vincial Government,  who  .we  led  by  a  very  able  man  indeed,  are 
carrying  out  an  important  irrigation  scheme  which  will  indirectly 
benelit  uj  because  new  territory  will  be  brought  under  cultivation, 
and  there  is  room  for  further  suqar  growing,  inasmuch  .is  the 
production  to-day  is  smaller  ilian  the  consumption.  I  think  the 
traflic  outlook  is  very  good  indeed. 

This  year,  as  we  are  informed  by  Mr.  Munro.  we  have  practi- 
cally assured  a  big  increase  in  traffic.  We  are  not  so  dependent 
as  we   were  originally  upon  cereal  crops,  but  still,  that  and  sugar 
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are  even  now  our  two  m;unstav>,  and  it  is  always  good  to  hear 
that  we  have  got  a  big  tratiic  ahead.  With  regard  to  the  rail- 
way itself,  I  can  onl}-  say  this,  that  its  maintenance  is  splendid.  I 
rather  went  there  with  a  feeling  that  I  was  representing  a 
small  interest,  representing  narrow-gauge  lines,  but  I  came  away 
with  a  different  impression.  I  dare  say  that  would  have  been  right 
many  years  ago,  but  nowadays  the  narrow  gauge  has  not  any  very 
serious  disadvantages  from  competition,  and  what  disadvantages 
it  does  undergo  arc  partly  compensated  by  the  lower  cost  of 
working  and  upkeep  of  the  permanent  way.  The  rolling  stock 
now  overhangs,  so  to  speak,  largely  on  either  side  so  that  in 
your  passenger  carriages  you  get  a  full  6ft.  bed  to  sleep  in  with 
plenty  of  gangway  left.  That  will  give  you  the  size  of  the  narrow- 
gauge  rolling  stock.  I  think  the  weight  of  the  locomotives  iirst 
sent  out  by  our  friends  the  Cordoba  Central  Railway  were  2(> 
tons.  Locomotives  now  sent  out  weigli  59  tons.  The  perma- 
nent way  itself  has  steel  sleepers,  which  I  consider  are  far  and 
away  the  best  for  the  Argentine.  They  give  a  noiseless  track, 
and  I  travelled  at  the  rate  of  65  kilometres  per  hour  over  the 
Cordoba  and  Rosario  Railway  without  the  slightest  jar  or  dis- 
comfort. It  is  a  very  hue  roadway.  The  upkeep  in  every  direc- 
tion is  very  good  indeed,  and  the  rolling  stock  looks  well  cared 
for  and  very  smart.  I  think  now  that  with  what  we  lately  sent  out 
we  shall  have  sufficient  for  some  years  to  come. 

The  Vila  Tramway  is  a  very  gootl  acquisition  for  this  conip.iny. 
It  is  a  nice  little  r.iilway,  and  1  think  orght  to  be  extended. 
As  the  chairman  mentioned,  I  am  advucating  that  ;  a  tramway 
line  is  not  a  verv  expensive  railway  to  build,  and  by  adding 
some  100  kilometres  at,  perhaps,  a  cost  <}f  V'loo.oco  at  the  out- 
side, we  should  get  a  very  considerable  increase  in  tralTic.  'Ilie 
district  which  the  extension  wmild  go  to  is  alread\'  pretty  well 
developed. 

As  regards  Ihe  stall,  Mr.  Munro  seems  to  me  to  occupy  a 
unique  position  in  the  country.  He  is  a  />f/'.s(i;a!  ,(,v«/(i  with 
every  one,  he  has  tiie  mlrcc  everywlicre,  and  he  is  served  by 
a  very  capable  staff,  who  ai'e  all  \ery  loyal  to  him.  .\san  example 
of  that  I  will  mention  a  little  matter  that  occurred  a  short  time 
before  1  arrived  in  tlie  country.  Tliere  was  a  strike  on  one  of  the 
broad-gauge  lines  of  the  locomotive  drivers,  and  the  Cordoba  and 
Rosario  drivers  were  invited  to  strike  out  of  sympatliy.  Their 
reply  was  that  they  refused  to  do  it  because,  although  they  knew 
that  on  the  narrow-gauge  their  w:iges  were  rather  less  than  those 
of  the  otliers  who  were  striking,  they  had  always  been  treated  as 
men  by  Mr.  Munro,  and  they  would  do  nothing  whatever  to  cause 
him  annoy.uice  or  inconvenience.  That  is  a  sample  of  tlie  kind 
of  tone  on  our  system  .is  regards  the  staff.  The  heads  of 
departments  are  chielly  Englishmen,  but  all  the  employes, 
stationmasters  and  others,  are  natives  or  Italians. 

I  do  not  tliink  I  need  say  verv  much  more.  One  bridge  we 
have,  owing  to  the  increased  si/e  and  weight  of  our  trains,  will 
have  to  be  replaced,  aNo  a  few  stations  on  tlie  line  now  too  small. 
Some  of  the  siding  accommodation  at  local  stations  is  also  rather 
short.  We  have  built  since  we  began  running  the  railway  some 
new  stations.  There  ample  accommodation  lia^  been  provided, 
and  Mr.  Munro  was  clever  enough  to  get  the  land  without  paying 
anything  for  it  in  consideration  of  putting  stations  there.  I  tiiink 
that  is  all  I  need  trouble  you  with,  gentlemen.  It  is  not  as  much 
as  1  could  say,  but  I  do  not  w.mt  to  presume  u]ion  your  good 
nature.     (Appl.uise.)     I  beg  to  second  the  resohituni. 

'l"he  resolution  was  then  put  and  carried  unanmiouslv. 

The  retiring  directors  (Messrs.  E.  P>.  Meriiman  ancl  T.  Wood) 
were  unaniniously  re-elected,  as  were  also  the  auditors  (Messrs. 
Turi-iuand,  Voungs  iS:  Co.)  at  a  fee  of  50  guineas  per  annum. 

The  Chairman  having  incidentally  remarked  that  Mr.  Frank 
Crisp  had  been  kniglited'  b>y  the  King. 

On  the  motion  of  Mr.  Va.\  Ra.\i.tk  a  hearty  vote  of  thanks  w.is 
accorded  to  the  chairman  and  directors  for  tiieir  p.ist  services. 

The  proceedings  then  terminated. 


Burma  Railways.— The  directors  recommend  a  distribution 
of  ^^i  iSs.,  subject  to  income-tax,  per  .£"100  stock,  as  surplus 
profits  for  the  year  ended  June  30.  over  and  above  the  il  per 
cent,  interest  guaranteed  by  the  Secretary  of  State  for  India, 
which  li.is  alreadv  been  paid. 

British  Columbia  Electric  Railway. — The  net  profit  of  the 
British  Columbia  Electric  Railway  Company  for  the  year  ended 
June  30  last,  including  £'2,6u)  brought  forward,  was  ;£;i07,632. 
The  directors  have  transferred  to  reserve  fund  Xi 8,876,  and 
recommend  an  additional  dividend  on  the  preferred  ordi- 
nary stock  at  the  rate  of  i  per  cent,  per  annum  for  the  past 
half-year.  A  final  dividend  on  the  deferred  ordinary  stock  of 
4  per  cent,  is  also  proposed,  making  yi  per  cent,  for  the  twelve 
months,  carrying  forward  ;£'3,48o. 

British  Vacuum  Cleaner.— The  report  for  the  year  ended 
September  30  states  that  after  many  experiments  Mr.  H.  C.  Booth 


has  designed  a  plant  for  dealing  with  tlie  tine  explosive  du-'t  in 
coal  mines,  the  cause  of  so  many  serious  disasters  in  recent  vears. 
One  plant  has  been  supplied  for  the  Whitwood  Collieries, 
Xormanton.  The  net  profits  amount  to  £7,167.  After  writing 
off  for  depreciation  of  plant,  premises,  eU;.,  £ifi%-],  there  is  a 
balance  from  profit  and  loss  account  cf  £5,480,  which,  together 
with  the  balance  brought  forward  of  £1,429,  amounts  to  £6,909, 
out  of  which  the  directors  have  placed  to  reserve  (which  now 
brings  this  up  to  £8,000)  £2,000,  leaving  £4,909.  It  is  proposed 
to  pay  a  dividend  of  5  per  cent,  (less  income-tax),  carrying  for- 
ward X202. 


IRISH     RAILWAY    COMMISSION. 


The  \'iceregal  Commission  on  lush  Railways  resumed  its 
sittings  on  Friday,  November  8,  at  the  Lancashire  and  Yorkshire 
Railway  Company's  oflices,  Great  College-street,  Westminster, 
S.W.  Sir  CllARl.KS  ScoTTKK,  Chairman  of  the  Commissioners, 
presided,  and  the  .\ssociated  Irish  Railway  Companies  w-ere  repre- 
sented by  Mr.  Crokkr  Hxuhixgtom  and  Mr.  |.  Tati.ow. 

Mr.  W.  G.  S.  .Xn.uis,  Superintendent  of  the  Statistical  Branch 
of  the  Department  of  .\griculture  and  Technical  Instruction  for 
Ireland,  handed  in  six  tables,  showing  the  average  receipt  per 
ton  on  minerals  and  on  goods  in  England,  Scotland,  and  Ireland  : 
the  average  receipt  in  the  three  countries  for  Iirst,  second,  and 
third-class  passengers,  and  the  mileage  of  goods  and  mineral 
trains,  the  tonnage  of  goods  and  minerals  carried,  and  the  length 
of  line  open  in  England,  Scotland,  and  Ireland  during  tlie  years 
ii)Oi-i()0().  In  answer  to  the  Chairman  the  witness  admitted  that 
these  tables  did  not  afford  materials  for  an  exact  comparison,  but 
tliey  did  show  that  the  average  receipt  per  ton  for  goods  and 
minerals  was  higher  in  Ireland  than  in  England  or  Scotland. 
Hence,  whatever  the  cause,  the  cost  of  transit  was  a  heavier 
item  in  Ireland  than  in  the  other  two  countries.  The  imports 
into  Ireland  exceeded  exports  by  four  millions  a  year.  The 
tables  showed  that  in  i()o6  tiie  average  receipts  per  ton  of 
minerals  in  iMigland  and  Scotland,  added  together,  were  only 
equal  to  the  average  receipt  per  ton  of  minerals  in  Ireland,  and 
that  the  average  rate  for  general  mercliandise  in  Ireland  during 
the  same  year  was  21  per  cent,  above  the  corresponding  figure 
for  England  and  38  per  cent,  above  that  for  Scotland.  The  first- 
class  fares  averaged  14  per  cent,  over  those  for  England  and  30 
percent,  over  those  for  Scotland  ;  the  second-class  average  was 
about  the  same,  and  the  average  third-class  fare  in  England  and 
Scotland  together  came  to  a  little  more  than  the  average  for 
Ireland. 

Mr.  W.  M.  .\cwi)RTii  put  it  to  the  witness  that  out  of  the  three 
classes  of  mineral  traffic  in  Scotland — for  example,  for  shipment, 
to  large  steel  works,  and  to  local  consumers— the  latter  was  the 
only  one  as  to  which  comparison  could  be  made  with  Irish  con- 
ditions. Witness  admitted  that  there  was  no  evidence  that  the 
general  consumer  in  Scotland  did  not  pay  a  rate  for  coal  at  least 
as  higli  as  the  Irish  consumer. 

The  CHAimiAX  suggested  that  the  Irish  railways  should  furnish 
the  Commission  with  a  typical  list  of  rates  for  general  merchan- 
dise, and,  if  necessary,  an  English  railway  man  coul.i  then  be 
called  to  give  corresponding  information.  Tlie  Commissioners 
could  then  draw  their  own  conclusions  as  to  the  relative  cost  of 
the  rate-. 

Mr.  CkuKKi;  Bakrixctux  said  llie  Irish  railw.ays  entirely 
dissented  from  Ihe  inferences  attempted  to  be  drawn  from  these 
tables,  and  would  see  that  the  required  information  was  given. 

Replying  to  Sir  Herbert  Jekyll,  the  witness  said  that  light  rail- 
way figures  were  included  m  his  tables.  Many  light  railways  in 
ICngland  and  Scotland  were  only  tramways  in  reality,  and  this 
fact,  coupled  with  the  many  millions  of  very  cheap  workmen's 
tickets  in  those  two  countries,  would  go  far  to  account  for  the 
larger  average  third-class  fare  in  Ireland. 

Mr.  R.  Phii,pi-)T,  secretary  to  the  Public  Works  Loan  Commis- 
sioners, described  how  the  Parsonstown  and  Portumna  Railway 
came  to  be  derelict.  The  line,  i2|  miles  in  length,  had  cost 
£84,000  altogether  to  construct,  the  Commissioners,  in  1867, 
advancing  a  loan  of  £12,000  at  5  per  cent.  The  line  was  w^orked 
from  1868  to  1877,  inclusive,  by  the  Great  Southern  and  Western 
Railway  Company  for  40  per  cent,  of  the  gross  receipts.  It  had 
been  estimated  that  the  gross  receipts  would  be  £5  los.  per  mile 
per  week,  but  during  the  whole  ten  years  of  working  receipts 
were  never  greater  than  £2  per  mile  per  week,  or  about  £1,200  a 
year.  In  1878  the  (ireat  Southern  and  Western  Railway  Com- 
pany, on  the  expiry  of  the  ten  years'  working  agreement,  retired, 
and  took  its  rolling  stock  away.  The  company  had  offered  to 
continue  working  the  line  if  the  Loan  Commissioners  would  hand 
it  over  the  line  as  a  gift,  free  of  all  mortgages  and  other  liabili- 
ties, but  this  offer  the  Commissioners  declined.  After  various 
abortive  attempts  had  been  made  by  the  Commissioners  to  get 
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the  line  worked  by  the  contractors  or  by  other  companies  the 
line  was  left  to  its  fate  in  July,  18X;?.  Since  that  time  another 
propositi  for  the  Great  Sauthern  and  Wotern  Railway  Company 
to  take  over  the  line,  free  of  liability,  had  been  negatived.  The 
reason  jjiven  for  this  second  failure  was  that  the  Conimissioner> 
had  no  legal  power  to  hand  the  line  over  free  or  for  a  nominal 
sum.  The  Commissioner.-  did  not  .isk  a  rental  from  the  railway 
company  for  the  privilege  of  incurring  a  lo^s  of  ,^^480  a  year.  It 
might  be  that  the  Ciovernment  wished  for  a  security  as  creditors 
that  they  would  not  allow  the  private  person  to  take.  That, 
possibly,  would  not  be  an  inducement  to  people  to  put  money  into 
Irish  raiUv.iys  behind  a  Government  body  that  was  a  first 
mortgagee. 

Mr.  Hhii.ii'  MacXiitv,  a  Iransit  inspector  of  the  Board  of 
-Vgriculture,  then  gave  particulars  of  his  ini(uiries  into  Continental 
rates  and  tran>it  conditions.  In  order  lo  inquire  as  to  Slate 
control  of  railway  rates  .Mr.  MacNully  visited  France.  Belgium, 
Germany,  Holland.  Henmark.  Austria,  and  Hungary.  From  the 
evidence  given  it  appeared  that  in  France  the  published  rates  for 
slow  goods  traffic  were  lower  on  the  State  Railway  than  on  the 
other  lines,  but  the  witness  could  give  no  information  as  to 
whether  this  was  the  case  with  rates  actually  in  operation.  On 
the  Continent  a  trader  could  obtain  all  the  information  he  required 
as  to  rates  from  one  or  two  books  in  the  case  of  each  railway 
administration.  One  of  the  Commissioners  expressed  amazement 
at  this,  in  view  of  the  fact  that  at  one  large  Knglish  terminus 
alone  the  rate-books  weighed  over  19  tons  and  occupied  47  cubic 
leet  of  space. 

On  Saturday,  Mr.  .MalXi'I-TY  resumed  his  evidence  and  g.ave 
particulars  of  passenger  fares  in  France,  Belgium,  Prussia,  .Austria, 
Hungary,  Denmark,  and  Holland.  There  were  no  return  tickets 
ui  Austria  or  Germany,  and  there  were  no  traders'  tickets  any- 
wlierc  on  the  Continent.  Market  tickets,  so-called,  did  not  exist 
iny  where  on  the  Continent,  but  in  Prussia  people  going  to  market 
were  carried  at  fourth-class  rates  12  pfennige  per  kilometre),  and 
were  allowed  to  take  packages  with  them  up  to  a  certain  weight. 
Workmen's  tickets  and  third-class  weekly  tickets  were  issued  by 
:iie  French  railways  for  distances  up  to  40  kilometres  in  some 
instances,  the  latter  tickets  being  available  only  for  persons 
earning  less  than  2,ooof.  a  year.  Both  workmen's  and  weekly 
tickets  were  mainly  conlined  to  industrial  areas  and  the  districts 
round  large  towns.  Denmark  had  no  special  workmen's 
fares.  In  Hungary  workmen  paid  half  the  ordinary  third- 
class  fare  on  production  of  a  certificate  from  the  employer. 
In  Prussia  and  Saxony  workmen  were  carried  distances  up  to 
50  kilometres  at  half  fourth-class  rates — that  was,  at  ipf.  per  kilo- 
nietie  |  but  no  reduction  beyond  this  was  made  for  weekly 
tickets.  In  Belgium  there  were  cheap  six  or  seven  day  single 
tickets  for  journeys  up  to  20  kilometres  and  corresponding  return 
tickets  for  journeys  up  to  100  ki'ometres.  On  the  PrusMaii  State 
Railways  an  exces>  charge  for  express  trains  was  made,  varying 
from  5opf.  tu  one  mark  in  the  case  of  first  and  second  class,  and 
from  25  to  5opf.  in  the  case  of  third-class  passengers.  In  Belgium 
there  were  three  series  of  goods  rates — express,  accelerated 
goods,  and  slow  goods.  "  Kxpress  goods  "  were  charged  at  the 
highest  class  rates,  and  did  not  include  collection  and  delivery. 
They  were  cnt  by  pa.scnger  trains,  and  the  railways  were  not 
bound  to  accept  packages  for  express  goods  above  150  kilo- 
grammes in  weight  or  measuring  more  than  one  cubic  metre.  In 
the  case  of  mixed  consignments  sent  by  express  the  rate  charged 
for  the  whole  consignment  might  be  that  for  the  highest- 
classed  item  in  the  consignment  Moreover,  in  addition  to  the 
conveyance  rate,  the  Belgian  railways  made  several  small  charges 
per  consignment,  such  as  a  commission  of  2d.  in  the  pound  on 
"  paid  ons, "  2d.  per  wagon  for  registration,  etc. — charges  which 
did  not  prevail  in  Ireland. 

On  Mondav,  Mr.  R.  H.  LivisSKV,  formerly  general  manager, 
engineer,  and  locomotive  superintendent  of  the  Doingal  Railway 
until  its  absorption  by  the  Midland  and  Great  Northern  of  Ireland 
Railways,  gave  evidence  as  to  the  working  of  the  smaller  rail- 
ways in  Ireland.  Baronial  guaranteed  lines  tended  to  extravagant 
management,  and  too  many  officials  were  appointed  at  the 
expense  of  the  ratepayers.  He  thought  Ireland  should  be  divided 
into  three  or  four  railway  systems,  the  smaller  lines  being  taken 
over  and  worked  by  the  big  companies.  He  was  opposed  to  the 
nationalisation  of  railways  by  the  Government,  as  it  would  lead 
to  jobbery,  and  would  put  a  stop  to  competition.  Mr.  CoK,  who 
gave  evidence  as  to  the  Timoleague  and  Courtm.icsherry  Rail- 
Vvav  of  i^i  miles,  said  that  in  sixteen  years  the  ratepayers  had 
paid  /.36,cxx)  to  the  maintenance  of  the  line,  a  sum  higher  than 
the  original  capital.  He  added,  amid  laughter,  that  one  of  the 
locomotives  employed  on  the  line  was  a  second-hand  toy  engine 
provided  by  the  contractor. 

On  Tuesday,  Mr.  K.  G.  Hf.nnkssv,  managing  director  of  the 
East  Downshire  Steamship  Company,  said  the  facilities  and  rales 
on  the  Belfast  and  County  Down  Railway,  which   was  the  only 


one  serving  Dundrum,  were  entirely  satisfactorj-,  and  the  railway 
company's  co-operation  had  enabled  his  company  to  develop  a 
considerable  trade  from  Dundrum.  'I  he  rates  quoted  were  fixed 
so  as  to  encourage  the  export  trade.  The  Great  Northern  had, 
on  the  »vliole,  done  well  for  the  traders  in  the  north.  He  would 
be  against  Slate  railways  spreading  like  a  great  octopus  over  the 
whole  of  Ireland.  There  would  then  be  no  competition,  as  the 
State  would  liave  no  interest  in  developing  .-".ny  particular  port  or 
district.  A',  present,  for  instance,  the  developiiient  of  the  ports  of 
Larne  and  Dundrum  was  a  matter  of  local  interest.  Traders 
should  have  some  simpler  way  of  ventilating  raiKv.ay  grievances. 
They  could  not  face  the  Railway  and  Canal  Commission  on 
account  of  the  expense.  He  suggested  as  a  tribunal  a  County 
Court  Judge,  assisted  by  a  President  of  a  Cliambcr  of  Commerce 
and  by  a  railway  expert  appointed  by  the  Board  of  Trade. 
There  might,  possibly,  be  an  appeal  to  the  Railway  and  Canal 
Commission,  which  ought  to  visit  Ireland  regularly  for  the  purpose 
at  leas;  every  six  montlis. 

Mr.  Kuw.VRi)  RoYcuoi-T,  chairman  of  theSchull  and  Skibl->ercen 
Light  Railway,  gave  some  details  of  the  construction  and  equip- 
ment of  the  line.  The  line  is  14J  miles  in  length,  and  mostly 
runs  along  the  road.  The  capital  of  £^57,000  was  raised  in  iH)*^ 
on  a  guarantee  of  5  per  cent.  Tlie  line  was  constructed  by  a 
contractor,  over  whom  the  six  directors  appointed  by  the  Grand 
Jury  were  supposed  to  exercise  supervision,  but  did  not.  Tlie 
line  was  passed  by  an  inspecting  officer  of  the  Board  of  Trade 
and  opened  in  nSHo.  Within  six  days  of  the  opening  the  working 
had  to  be  stopped,  because  the  engines  and  carriages  could  not 
travel  safely.  The  line  was  closed  for  nine  months.  Immediately 
after  the  opening  the  contractor  went  off  and  had  not  been  seen 
since.  There  were  gradients  of  1  in  22  on  the  line  and  curves 
sharper  than  an  S,  and  the  line  was,  therefore,  abnormally  costly  to 
work.  Receipts  had  largely  increased,  but  the  ratepayers  in  the 
guaranteeing  area  had  still  to  pay  ijd.  in  the  pound  to  cover  the 
deficiency  in  working.  .Ml  the  troubles  had  arisen  from  the  six 
original  directors  allowing  themselves  to  be  imposed  upon  by  an 
enterprising;  contractor  in  tlie  first  instance.  The  witness  aLso 
attributed  it  to  the  neglect  of  public  departments,  and  on  that 
ground  tliought  the  Treasury  ought  to  make  a  free  grant  to  put 
tilings  right. 

On  Wednesday,  the  Rev.  W.  S.  Gkkkn,  a  member  of  tlie  Con- 
gested Districts  Board,  and  the  head  of  the  F'isheries  Department 
of  the  Board,  said  fishing  was  a  very  important  branch  of  Irish 
industry,  more  than  half  the  fish  caught  by  Irish  fishermen  being 
sent  to  Kngland.  The  Congested  Districts  Board  was  now 
spending  about  ;£.  10,000  a  year  in  the  development  of  fisheries, 
and  this  was  not  the  chief  part  of  its  work,  though  it  had  been  so 
in  the  early  days  of  the  Board.  It  was  established  in  iJh>2.  The 
advantages  of  cheap  and  quick  transit  and  tlie  improvement  of 
railway  facilities  were  some  of  the  first  matters  tlie  Board  had  to 
consider. 

.\Ir.  J.  T.\Ti.ow,  general  manager  of  the  Midland  Great  Western 
Railway,  said  ihat  his  company's  special  scale  of  cheap  rates  for 
fish  covered  the  whole  of  Kngland,  and  could,  if  necessary,  be 
extended  to  Glasgow.  Hitherto  they  had  not  been  asked  for  a 
specially  cheap  rate  to  Glasgow.  All  the  special  railwiiy  rates  for 
fish  from  Ireland  to  English  towns  were  divided  into  two  or 
tliree  groups,  of  which  tlie  Midland  Great  Western  rales  formed 
one. 

On  Thuisday,  Mr.  G.  dk  B,  Bali,  gave  evidence  on  behalf  of 
the  Drogheda  Development  Association,  Ltd.  He  complained 
that  the  trade  of  Drogheda  and  tlie  traffic  of  the  port  h.ad  been 
seriously  alfected  by  the  arliliciai  diversion  of  tr;iffic  for  the 
benefit  of  railway  and  shipping  companies.  Prior  to  r.iilwav 
days  Drogheda  was  the  distributing  centre  of  a  large  area 
of  country.  The  Great  Northern  Railw.iy  ran  directly  north 
and  soutii,  with  a  branch  westerly  from  Drogheda  to  Old- 
castle.  Following  the  usual  practice  of  railway  companies 
it  cultivated  traffic  past  Drogheda  over  as  long  mileage 
as  possible  to  and  from  other  ports.  The  Midland  Great 
Western  line  from  Dublin  to  Kingscourt  ran  north  and 
south  parallel  to  the  Great  Northern,  at  a  distance  of  about  lO 
miles  west,  intersecting  the  Meath  branch  of  the  Great  Northern 
at  Navan,  ifii  miles  from  Drogheda.  l-'ora  considerable  distance 
it  operated  in  an  area  of  country  of  which  Drogheda  should  be 
the  natural  outlet,  but  there  were  no  through  fares  or  through 
rates,  except  for  coal,  between  any  Midland  (ireat  Western 
stations  and  Dr<igheda,  or  any  points  :(ci  I  irogheda.  The  port  of 
Drogheda  was  handicapped  in  its  coal  and  other  traffic  by  reason 
of  absence  of  rail  connections  with  its  ipiavs,  and  requiring  the 
cost  of  double  handling,  besides  is.  per  ton  carl.age  to  put  into 
wagons  at  the  railway  station.  The  (ireat  Northern  secured  the 
benefit  of  this  situation  by  encouraging  coal  traffic  from  more 
distant  points.  His  .Association,  Mr.  Ball  continued,  proposed 
the  construction  of  a  railway,  to  be  called  the  Drogheda  Cavan 
and  Leitrim  Railway,  which  should  be  owned  by  the  Corporation 
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ol  Dio^^licchi  and  the  Comity  Councils  of  Leitiini,  Cav. iii,  mul 
Louth,  and  worked  under  the  supervision  of  a  joint  committee 
for  tile  (levelopnu-nt  of  the  district.  The  proposed  hue  would  be 
177  mile-,  in   leiij^th,  and    its   approximate   cost  of    con^truction 


THE    HAMPSTEAD    ACCIDENT. 


The  Hoard  of  Trade  uu|uiry  by  Major  I'rmgle  into  the  accident 
(111  I  he  Metropolitan  I\aihvay  at  West  Hainpstcad  w.is  resumed 
and  concluded  yesterday.  Benjamix  \V.  Smith,  wlio,  owinfj  to 
his  injuries,  had  not  been  able  at  an  earlier  date  to  give  his 
evidence,  said  lie  was  in  charge  of  the  7.41  train  from  Baker 
Street  to  Xeasden  on  the  day  of  the  accident.  The  bralce  was  in 
good  order,  and,  although  it  was  foggy,  he  could  see  si;;iiaN  at 
about  twenty  yards.  Tlie  signals  were  standing  at  "  Line 
clear"  to  take  him  into  West  Hainpstcad  .Station,  .\bout 
twenty  yards  aw.i\  lie  saw  the  semaphore  ol'f.  and  the  fog- 
man  waving  a  j;r-en  Hag,  and  consequently  he  let  th_e  train 
run.  .\  few  minutes  later  he  saw  the  outline  of  a  train'  --land- 
ing in  front  of  him  at  the  platform,  and  he  immediately 
applied  the  emergency  brake  to  the  full.  If  tlu- st.itionary  train 
had  not  been  standing  where  it  w.is,  he  would  li.ive  had  no  difli- 
culty  whatever  in  pulling  up  at  the  usual  place.  Iii^ivPii  Spi  r  ii.i'., 
the  driver  of  the  stationary  train,  said  he  had  liot  sounded  the 
wliistle,  as  it  had  not  occurred  to  him  to  do  so.  .\.  C.  Siia.s, 
guard  of  the  stationary  tr.iin,  said  that,  in  accordance  with  the 
rules  for  foguy  weather,  he  was  going  to  the  signal-box  just 
before  the  accident,  but  he  was  too  late.  Hum. is,  ihe  West 
Hanip^tead  signalman,  sl.ited  that  when  the  train  was  "  olli-i'ed  " 
to  him  he  "olfeied  it  to  Kilbutii.  .\sked  why  he  "  olfcred ' 
the  train  when  he  did  not  evi-n  know  it  was  a  down-train, 
he  said  he  heard  what  he  thought  w.is  the  down-ti.iin.  It 
was  evidently  not  tile  down-train.  Major  Lrini.i.k — If  you  are 
going  to  send  a  train  forward  lialf  a  minute  before  it  reaches 
vour  box,  simply  judging  by  the  sound,  vour  signilling  is,  to  put 
it  mildly,  not  to  be  depended  upon,  .\nswering  further  ipiestions, 
Mollis  said  he  was  .icquainied  with  the  rule  that  the  signal 
should  not  be  put  back  to  "danger  "  until  the  train  had  passed 
it.  In  this  case  he  thought  he  must  have  put  the  signal  both 
"off"  and  "on  Ixfore  the  train  arrived.  'I'hr  nuiuirv  was 
closed. 


RAILWAY    NOTES. 


The  P.  &  O.  Company  have  issued  ,in  illustr.ited  brochure 
"  Xotes  for  a  Tour  thmugli  India,"  being  a  reprint  m  .m  .ibndged 
form  of  an  article  bv  the  late  Sir  Kdwm  .\rnold. 

Mr.  \V.  F.  Jackson  the  genei.il  manager  of  the  Xortli  British 
Railway,  has  been  .ippomted  chainnan  of  the  Kailw.iv  Clearing- 
house Conference  of  C,riieral  M.in.igers  of  Creat  Britain  for  the 
ensuing  year. 

Scottish  Excursion  Fares. — Commencing  on  December  2.  the 
Scottish  railway  comp.uiies  will  increase  their  day  excursion 
fares— 111  some  cases  by  :!5  per  cent.  This  will  materi.dlv  atfect 
the  "football  specials"  over  the  liorder. 

Messrs.  Stewarts  &  Lloyds,  of  (Hasgovv  and  Birmingham, 
h.ive  just  received  the  l.irgest  order  ever  placed  in  this  country 
for  tubes.  The  order,  which  is  for  Monte  \'ideo,  is  for  22  miles 
of  ^oin.  welded  steel  tube,  with  Stew.irl's  patent  inserted  lead 
jonit. 

French  Railway  Nationalisation.— A  K'eutt  r  correspondent 
at  Bans  reports  that  .it  a  Council  of  Ministers  held  at  the  Klysee 
on  Thursday  the  question  of  pensions  for  i.iilw.iv  emploves  and 
the  linancial  consetiuences  of  the  purchase  bv  tlie  State  of  the 
Western  Railway  were  discussed. 

Record  Passage  to  Calcutta.  -The  B.  .md  <  1.  steamer  "  Cale- 
donia," from  London  fur  C.ilcutla,  arrivetl  in  the  Hnogiilv  at  noon 
on  Wednesday,  Xovember  i ;„  twenty-four  davs  twentv-one  hours 
out  from  London,  and  eighteen  days  from  Marseilles,  where  she 
called  lo  embark  overland  passengers.  Xotwitlistanding  her 
somewhat  lengthy  passage  of  lliiily-three  hours  tliroug'h  the 
Suez  Canal  and  stoppages  at  .Vdeii  and  Colombo,  the  vovage 
constitutes  a  record. 

New  Zealand  Railways.— In  a  statement  to  the  Xew  Zealand 
I'arliament  on  Xovember  S,  the  Minister  of  I'ublic  Works  said 
that  during  the  year  i  ;,o  miles  of  railways  have  been  constructed. 
The  proposed  expenditure  on  public  works  during  the  current 
linancial  year  totals  £^2, 216,000.  The  Bremier  said  the  Manawatu 
Railway,  90  miles  long,  andrii  the  .ipproximate  v. due  of  1  million, 
would  be  acquired  by  arbitr.ilion.  .\11  the  railw.ivs  in  the  countrv 
will  then  be  State-owned. 


Victorian  Railways.  Lhe  Agent-General  for  Victoria  ha 
received  a  cablegr.ini  from  his  Government  stating  that  the  recent 
holiday  tral'iic  returns  of  the  State  railways  indicate  the  great 
prosperity  of  the  people,  and  the  prospects  for  tlie  future  are 
excellent  in  view  of  the  recent  general  rains.  The  revenue  of 
the  State  shows  a  large  increase,  the  returns  for  tlie  first  four 
months  of  the  financial  year  commencing  July  1  being  {"212,000 
in  excess  of  those  for  the  corresponding  period  of  the  )irevious 
year. 

Patent  Victoria  Stone  Company. — In  the  Chancery  Division 
on  Tuesday,  .\li.  justice  Barker  made  an  order  sanctioning  a 
petition  by  the  Batent  Victori.i  Stone  Company,  Ltd.,  for  the 
reduction  of  its  capital  from  {150,000  in  .{Ij  shares  to  {,"90,000  in 
{;,  sh.ires.  The  company  had  {^54.000  surplus  capital  which  it 
did  not  require,  as  well  as  {61,000  stock,  and  it  proposed  to 
retuiii  {'54.000  to  the  sh.ireholders,  and  to  issue  debentures 
covering  the  stock,  so  that  the  shareholders  should  get  larger 
dividends. 

South  African  Railway  Rates.  - 'The  Britisli  (lovermnent 
have  ollicially  requested  Bortugal  to  send  a  representative  to  the 
conference  to  be  held  at  Bretori.i  next  March  with  the  object  of 
el'fecting  a  new  tre.itv  dealing  with  the  question  of  railway  tariffs 
and  Customs  duties  of  British  South  Africa  and  Louroni;o 
Marques.  This  step  is  Ihe  result  of  overtures  made  by  the 
British  Government  with  the  view  of  overcoming  the  long- 
existing  friction  .md  rivalry  between  Bortuguese  and  British 
Soiitli  .Xfiican  interests. 

Railway  Companies  and  Rifle  Clubs. — It  has  been  decided 
by  the  railw.iy  companies  in  conference  that  on  and  from 
December  i  next  members  of  miniature  rifle  clubs  affiliated  to 
tlie  Society  of  Miniature  Kifle  Clubs  when  travelling  for  rifle 
practice  at  the  ordinary  practice  ranges  of  their  clubs,  or  to  take 
part  ill  a  shooting  match  at  a  range  other  than  the  ordinary 
practice  range  of  the  club,  shall  be  conveyed,  except  where 
special  lower  fares  are  in  operation,  at  a  single  fare  and  a 
quarter  for  tlie  ciouble  journey  upon  surrender  to  the  booking 
clerk  of  a  voucher  signed  by  the  secretary  of  the  club. 

Light  Railway  Commission.— The  Board  of  'Tr.ide  have 
lecently  conlii  ined  the  t  rom.irtv  and  Dingwall  Liglit  .x.iiKvay 
(Kxtension  of  Time,  Deviation  and  .\mendmenl)  Order,  1907, 
reviving  the  powers  granted  and  extending  the  period  limited  by 
the  Cromarty  aiul  Dingwall  Light  K'ailway  Order,  1902,  for  the 
comimlsory  purchase  of  lands,  and  extending  the  period  limited 
by  that  Order  for  the  completion  of  the  railw.iy  and  works 
authorised,  and  authorising  a  deviation  of  part  of  the  railway,  and 
Ihe  compulsory  purchase  of  certain  lands.  The  Last  and  West 
^■orkshire  I'nion  Light  Railway  (iiorrowing  Bowers)  Order,  1907, 
authorising  the  I'last  and  West  Yorkshire  Bnion  Railways  Com- 
pany to  exercise  further  borrowing  powers,  has  also  received 
conlirmation. 

Prime  Minister  on  the  Railway  Settlement.  Speaking 
at  Brislol  List  Wcdnesdav,  the  I'rniie  Minister  alluded  to  the 
settlement  of  tlie  railwav  agitation.  It  was  not,  he  said,  a  question 
of  escaping  a  railw.iy  strike.  There  were  many  people  who 
thought  that  even  if  matters  had  gone  further  it  would  have  been 
difl'icult  for  a  strike  to  have  occurred.  He  did  not  enter  upon 
that,  but,  what  was  more  important,  it  was  the  bringing  together 
of  great  forces  in  the  railway  world  and  settling  the  dispute 
together  unanimously,  with  their  own  consent,  for  seven  years, 
.lud  his  firm  belief  was  that  this  seven  years  would  be  seventy- 
and-seven.  Any  cases  of  friction  that  might  arise  in  the  working 
could  be  adjusted  as  they  went  along.  Tlie  main  principle  would 
not  be  confined  to  the  railw.iy  world,  but  would  doubtless  be 
accepted  in  other  trades. 

North  Staffs  Employees'  Thanks  to  the  Directors.— After 
a  bo.iid  ineetin.L;  of  tlie  directors  of  the  .Xorth  Staffordshire  Rail- 
way, held  at  Stoke-on-'Treiit  on  Tuesday,  a  deputation  from  the 
staffs  throughout  the  system  waited  upon  the  board  and  presented 
them  with  an  illuminated  address  in  appreciation  of  their  con  - 
tributions  to  the  Railway  Clearing  System  Superannuation  Fund 
Co-operation.  It  was  stated  in  the  address  that  before  the  passing 
of  the  Companies  Act  for  1907  "our  uncertain  position  on  retire- 
ment from  the  company's  service  caused  us  considerable  anxiety, 
and  there  is  no  doubt  in  our  minds  that  this  anxiety  was  shared 
by  yourselves.  Your  generous  action  in  dealing  with  our 
anornalous  position  through  Barliament  has  relieved  us  and 
definitely  defined  our  future,  when  we  become  annuitants  of  the 
fund.'  The  address  was  signed  by  639  members  of  the  fund.  It 
was  presented  by  Mr.  j.  F.  A.  Jones,  and  received  by  Mr.  Tonman 
Mosley,  the  chairman,  in  the  presence  of  the  full  board  of 
directors.  It  was,  the  chairman  said,  an  evidence  of  the  good 
feeling  which  had  always  existed  between  the  Xorth  Staffordshire 
Railway  Company  and  their  employees,  and  which  he  hoped 
would  always  be  perpetuated. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


.  OrJ. 
Pref. 


Railway     Ordinary     Stocks. 

,. ,  I'LOSisa  PairKS. 

A  \  i-r  Ako.       Law  Week. 
170        175 


200 
99 

101 

105 
73  5« 
32  U 
li>b 


205 

102 

104 

106 
74I4 
3214 

1'8 


Yoitonlay. 

170 

175 

94 

96 

78 

81 

94 

95 

69 

70 

25I2 

26 

1'2 

2l2 

112 

2l2 

85 

88 

Railway    Ordinary     Stocks. 


I  .-ladS. Western, Pref.Ord. 

!■  MirJ 

•  r,.f.  Onl.  (6  J)     .. 


-ind,  PJ.  Cnr.  Or. 

II        Ii.-i.  r,.i,».Ord 

Grmt  Nortliem,  Pref.  Conv.  Ord. 

Do.    Def.Conr.  Ord 

Do.     Ao  

Do.    Bo  

Gre&t  Nortbem  (Ireland),  OrJ. 
Great  North. 4  City  Pref.Od.  (t%) 
Oreat  North.  Picc.  &  Bromii.  Ord. 
Oit.S.uth.*  West.  (Irelacd)  Orig. 

Great  We!^t<^m,  Cons.  Ord 

HiebUiid,  Ord.  Cons.  Capital 

Hull  and  Banialey,  Cons 

Ifll.-  of  Wiiicht,  Pref.  Conv.Ord.  ... 

Do.     Def.  Coot.  Ord.  I 


63 

64 

57l2 

5812 

6OI2 

61'2 

38'c 

3g>2 

31 

32 

33 

54 

^■il^ 

35Ji 

20^4 

21I4 

25 

2512 

16U 

1612 

lll2 

11^4 

13 

ISh 

8 1  "4 

8214 

6534 

661; 

6934 

7OI4 

R7 

70 

59 

62 

59 

62 

21 

25 

17 

19 

17 

19 

qqi" 

100'2 

90l2 

91 12 

94 

95 

HM, 

44i4 

37 

3712 

38 

5812 

401' 

4112 

331; 

3412 

3412 

55I2 

149 

152 

136 

159 

140 

143 

150 

152 

142 

146 

142 

146 

114 

5'4 

II4 

1^4 

11* 

1^4 

7 

8 

6 

7 

4 

5 

84 

86 

81 

83 

81 

83 

1281; 

12912 

120 

121 

I2OI2 

I2II2 

49I4       4934       493«       501; 


Ijiius.  and  Vorka.,  Cons.  Ord.  .. 
Lond.  BriK-litou  &  S.  Coa«t,  Ord. 

Do.    Prof.o    

Do.     Def.o 

Do.  Cert.  Con.  Kiifhta  above  0% 
Lond.  Chnt.  4  Dover,  Arl.it.  Ord. 
London  and  North  WoHteru.  Cons. 
London  and  South  Weatem,  Couu. 

Do.    4  %  Pref .  Cuuv.  Ord 

Do.    Dof 

Lond.  Tilliur)'  4  Southend,  Cons. 

Mersey,  Cons.  Ord 

MetroiKtlilaii,  Conn 

Do.    Surplus  Lands  Stock    

Mi'tropolitiiU  District.  Ord 

Midland,  Pref.  Conv.  Ord 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref 

Do.    Onl 

N.  Cornwall  (L.  i  H.)  4  %  Pref.  Or. 

Do.    Dof.  Ord 

North  Eiisteni,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  OrtL,. 
Plymoutli  Dovou  4  S.W.  Jun..  Or 
Port  Talbot  Bailwuy  and  Docks.. 

Bhondda  and  Swansea  Bay   

Bhyinuey,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (I  W  

Do.     Def.  Ord 

Scarb.  Brid.,  4c.,  June,  Cona.Ord. 

Sheffield  District.  ilO  Shares 

South  Eastern  Ord 

Do.     Pref.  a    

Do.    Dof.    o  

Tall  Vale  "  Stock,"  Act  1889    

Vnleof  Glamonmn.  Or<l 


Ci/OaiHo  PueEB. 

Yost 

A  Yeir  Ago. 

1  LutWMk. 

arday. 

I021l 

1031; 

95 

96 

97 

98 

129 

151 

99 

101 

102 

104 

148 

150 

124 

126 

128 

130 

11612 

11712 

1  77 

78 

78'2 

79"i 

7 

8 

1   6 

7 

6 

7 

141b 

143» 

Ilia 

Ilia 

III2 

1134 

152 

153 

138 

139 

142 

143 

149 

152 

134 

137 

159 

142 

102 

104 

95 

97 

97 

99 

50 

51 

401; 

41 1^ 

4212 

4312 

119 
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112 

116 

112 

116 

5 

7 

2 

4 

2 

4 

62 

63 

311; 

3212 

35 

36 

72 

74 

63 

65 

65 

67 

20"i 

211' 

1  IOI2 

III2 

11 

12 

6712 

681: 

61'2 

62li 

6312 

6412 

66 

68 

1  60 

61 

61 

62 

74I4 

745 

66 

66I2 

681; 

6834 

417b 

421 

29I4 

29I2 

3tl4 

311? 

92 

95 

91 

94 

91 

oa 

16 

21 

15 

20 

r- 

I39I2 

140 

13514 

13334 

13; 

90 

95 

82 

87 

8> 

98 

100 

90 

92 

9i 

J- 

87 

90 

78 

80 

78 

80 

91; 

101 

10'2 

III2 

101; 

111; 

12 

13 

12 

15 

12 

IS 

195 

200 

180 

185 

17n 

1  a^ 

99 

100 

95 

98 

9' 

95 

100 

87 

92 

B 

44 

47 

42 

45 

a. 

51; 

53, 

■^ 

^ 

83 

85 

66 

68 

69 

71 

124 

126 

104 

106 

108 

110 

47 

471 

2   503; 

51 14 

3214 

323, 

77I2 

781 

74 

75 

77 

78 

105 

105 

97 

102 

.  98 

105 

Railway    Debenture    Stocks. 


Aleian-lm  l>ocks  and  Railway    ...  A% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  MerthjT  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 


Do.         B 

Do.         C    4 

Do.         D    4 

Cardiff  3 

Cential  London 4 

Charhi;  Cross  Euston  4  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Clmrge  A 4 

Do.    2nd  Chanrc  B  4 

Do,    3rd  Charge    4 

Do.    4th  Charge   4 

Do.    E.L.B.  Ist  Debentures 3\ 

Do.    Wliitechapel  Extension   c  2^ 

Forth  Bridge 4 

Fumepa     3 

Glasgow  and  South  Western   4 

Great  Central 5 

Do ^ 

Do 34 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

G.N.  Piccadilly  4  Brompton   4 

GreatWestem    4 

Do *i 

Do -H 

Do 5 

Do 2* 

Highland 4 

60 +1 

Hull  and  Bamsley  1st     3 

Do.  2nd     S 

Isle  of  Wight 4 

I^ncasbirc  and  Yorkshire    3 

London  and  Blackwall    4J 

London  and  Greenwich  4 

London  Brighton 4SouthCoaat...  4 

Do *i 

London  Chat,  and  Dover  Arhitn.  i\ 

Do.    B  *i 

Do.    1879 4 

Do.    1883 4 

Do.    1890  .._ 3 

Do.    1899 3 

Do V— r™ ^ 

London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Sonthend   ...  4 

UetropoUtan 34 

Do.  A    3{ 

UetropoUtan  District    6 

Do 4 

Do.  Perpetual  (1903-5)    4 

Midland    H 

If  idknd  4  S.W.  Janet.  A  (Cum.)  3 

Do.  B  (NonCnm.)  3 

NMth  and  Brecon  1st  4 

Do.  Al  4 


111 
126 
118 


116 
118 
127 
141 


105 
100 
25 


114 
129 
121 
92 
113 
110 


118 
121 
130 
144 


Debenture    Stoc1<s— (continued). 


North  British     3% 

North  Eastern  3 

North  London    'H 

North  St.affordsliire 3 

Plymouth  Devon.  4  S.W.  June. ...  4 

Port  Tall)otEailway  and  Docks...  4 

Bhouddn  and  Swansea  Bay  4 

Bhyniney  Perpetual    4 

Sheffield  District  Permanent  4 

South  Eastern  Periietual    ' 

Do 5 

Do 31 

Do 3 

Tall  Vale 3 

Tottenham  and  Forest  Gate  4 

Whit«.btti>el  ai-d  low 4 

Railway    Preference    Stocks. 


108 

111 

101 

105 

107 

110 

110 

112 

95 

98 

ins 

108 

132 

134 

93 

96 

«() 

82 

83 

85 

104 

107 

103 

106 

103 

lOfi 

101 

106 

85 

87 

112 

115 

lOh 

109 

109 

112 

122 

12b 

114 

117 

110 

115 

9V 

100 

97 

100 

Alex.  Docks.  4  Kail.  •»(  %  Ist  Prel.  A 

Do.     t'  ">2nd  Pref.  B        

Barry  5  %  Prof .  Stock  (1st)     

Do.  4%Cons 

Do.  4%Third 

Caledonian  4  %  Cons.  No.  1    

Do.  4%    Do.  No.  2    

Do.    5%  1878    , 

Do.    4%l'v»l   

Do.    4  %  1«<7,  Conv 

Do.    4%mi2    

Do.    4  %  1904,  Conv 

Cambrian  No.  1,4%    

Do.  No.  2,  4%     ■■^■ 

City  4  S.  London  5  %  Porp.  Prof.,  1891 

Do.    5  %  Perp.  Prof.,  1W>6  

Do.    5%  Pcrp.  Pref.,  1901  

Do.    5  %  Pcrp.  Pref.,  1903  


Railway    Preference    Stocks 

(continued). 

Great  Western,  Cons.  Pref,,  5  %  12' 

Highland  Class  A  4»  =t  lOU         lu 

Do.    B.i%  ■'  117        120 

Do.    4% 

Do.    3i  561897... 

Do.    Si%  1898 

Hull  and  Bamslcy  3i  J  Vr^l.  liSa 


150 
105 
102 
106 
104 
128 
102 
102 
102 
105 


116 
115 
115 

108 


Fumeas  Consol.  Pref.,  4  %,  ISSl    100 

Do.    4  %  Pref.  Stock  A,  1881  |  100 

Do.     4  %  Pref.  Stock  B.  1883  99 

Do.    4  %  Pref.  Stock,  1«!H 98 

Do.     4  %  Pref.  Stock,  1890 ,      96 

GUsgow  4  South  Western  Stock  4  %  .      104 

Do.    4%Prc(.  Slock,No.  2    105 

Do.    4%Pref.,  18NS  103 

Do.    4%  Pref..  1891   ....-; 102 

Great  Central  5  %  Perp.  Pref 124 

Do.    4%  Pref 97 

Do.    5  %  Conv.  Pref.  Stock,  1872 117 

Do.    5%Conv.  Prof.  Stock,  1S74 114 

Do.    5  J  Conv.  Pref.  Stock,  I  «r« Ill 

Do.    .'i^Conv.  Prof.  Stock,  1179     .110 

Do.    5  56Conv.  Prof.  Stock,  ISfl 102 

Do.    4  %  Pref.  Stock,  1889  79 

Do.    *%Pref.  Stock,  1S91  55 

Do.    5%1894    1     46 

Grmt  Eastern  Cons.  4  %  Prof 105 

Do.    3i%l890 91 

Do.    .■JiS1893 I     90 

Or«t  North  of  Sootland  A  4  %    100 

Do.    B,4%  97 

Oreat  Northern  4  %  Perp.  Frat.  Stock    106 

Do.    3%18B6    80 

Do.     3%18e8 '     80 

Do.    3%  1899  .._ '     80 


135 
108 
104 
109 
107 
152 
105 
105 
105 
106 
53 
15 
119 
116 
116 
111 

105 
102 
101 
100 
99 
107 
106 
106 
105 
127 
100 
120 
117 
114 
115 
107 


93 
103 
ICO 
109 


Isle  of  Wight  4%  Pref.  Stock  

Lancnshire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4  %  Pref.,  ISCO       

London  Brighton,  etc..  Cons.  55    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arhit,,  4^  %    .. 

Do.    H  *  .'5«'eoiid  Pref 

Lon.  4  North  Western  Cons.  4  %  Prof. 

Do.     4i,19i.rj    

Lon.  4  South  Western  Cons,  4  %  Pref. 

Do.    4¥18Sl    

Do.    3i%l'rof 

Lond.  Tilb.  4  Southend  Ck>ns.  4  %  Pre!. 

Do.    4  %  Pref.,  1904  


Mersey  3  5  Pcrpetuid   

MctroiHili'-in  M  %  Pref 

Do.    34%  A  Pref. 

Do.  3J  %  Conv.  Pref.  ... 
Metropolitjin  District  5  ^ 
Midland  2t  %  Perp.  Prel. 


107 

no 

125 

128 

12.1 

12« 

74 

76 

36 

.19 

111 

115 

110 

112 

lOP 

1  \y 

North  Briti.sh  Cons.  4  %  N',.  2  '   1 

Do.    Edin.and01n»go«Pref.41%..  ;  1; 

Do.    186SPref..S%    \  1: 

Do.    Conv.  5%Pr.f.,  1874  |  li. 

Do.    4*  %  Prof..  187.-.  

Do.    44  J  Conv.  Pref.,  1875    ... 

Do.    5  %  Conv.  Prof.,  1879 

Do.    4  %  Conv.  Prof.,  1884 

Do.    4  %  Conv.  l"ro(.,  1H88 

Do.     4%  Conv.  Pref.,  1890  

Do.    4  %  Conv.  Prof.,  1892  

Do.     4  %  Conv.  Pref..  1897  

Do.    4%Conv.  Prcf..lV01  ... 

Do.    4%  Conv.  Pref.,  1904 |  101 

North  Eastern  4  % 

North  London  Cons.,  1886 

Do.     i4%187S 

North  StaOordshiro  3  %   


114 

IIT 

115 

118 

125 

128 

101 

104 

101 

104 

101 

104 

101 

104 

101 

104 

101 

104 

101 

104 

110 

115 

112 

115 

110 

113 

79 


Plvmouth  Devon  and  S.W.  June.  41  J    111 

Po'rt  Tallsjt  4  %  Pref.    9 

Bhondda  and  Swansea  Bay  5%  Pref.  ..  !      12 

Bhymno;  *%    1   101 

Sheffield  District,  5  %  Pref.  iilO  Sharw,       9i2 

South  Eastern  Cons.  4t  %  ,  112 

Do.  do.         b% 122 

Do.    4  ?  Vested  CompMiles' Stock.     103 

Do.    4%  1891    99 

Do.    .3i%lS93 1     86 

Do.    3%18'7    I     73 

Do.    4  J  Pref.,  1900  _... 98 

Do.    4  %  Cohv.  Prrf.,  1903  .„ 98 

Tafl  Vale  4%  Prof 102 

Do.    4*1900       I   100 


10 

15 
104 

IOI2 
115 
125 
106 
102 

89 

76 
101 
101 
105 
103 


NoTxs  «!«n  Eirl.ii«*Tloi««.— o  "  A  "  rscei»e«  no  div. 
until  fi  %  has  been  paid  to   "  B."     t   Dof.  receives  no 
div.   until   pref.   liaa  had   4  %.     c  Ooa.   by   Met.  a 
Mo>.  Dist.    d  Oiu.  by  O.N..  Mi4..  N.B..  and  M.E. 
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THE  RAILWAY  TIMES. 


[November  i6,  1907. 


OFFICIAL   TRAFFIC    RETURNS. 


Barry,  h 

WeeFending  Mov.  10        I       1907.  1906. 

PassougerB,  etc '      c  ...  | 

Goods,  etc 

Total  for  week   £15,045,     £12,144 

Aggregate  for  19  weeks..,    £271,633     £272,069 

Mile.s  open 65^4        1       65^4  

Inc.  Mils  week,  £2,901     Dec.  19  weck&7£436 
Caledonian. 

Wmik  ending  Nov.  10         '       1907.       :  a  1906. 

Paasengers,  etc '      £25,454  i 

Goods,  etc '        54.023  i 

Totalforweek  i      £79,477,     £80,851 

ABifrcgate  for  15  weeks...  1.400,833    1.384.952 

Miles  open i       94114  939^4 

Dec.  Mils  week,  £1.374    Inc.  15  weeks.  £15,881 


Great   Northern    (Ireland). 

1906. 

£8,557 

9,314 

£17,871 

£407,068 


Week  ending  Nov.  8 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  19  weeks. 
Miles  open 


1907.      I 

£8,859  j 

9,062  I 

£17,921  : 

£432,316  I 

543 


543 


Cambrian. 


Wookondins  Nov.  10 


,  etc. 


Goods,  etc. 

Totalforweek  

Aggregate  for  19  weeks.. 
Miles  open 


1907.      I 

£2,197,1 

3,104  ' 

£5,301 


1906. 
£2.077 
3.264 
£5.341 


£143.979     £145,104 
280  280 


Dec.  ih  is  week,  £40    Dec.  19  we.U^.  £1 .1  25 
Central    London. 

Week  eiKling  Nov.  9  '      1907.      i      1906. 

Passengers,  etc ...  I 

Goods,  etc ...  I 

Totalforweek  £5,975,        £6,874 

Aggregate  for  19  weeks...'      £96,308     £1 1 1,482 

Miles  open 6  6 

Dec.  this  week.  £899         Dec.  1 9  weeks,  £  1 5. 1 74 
City   and   South    London. 

Week  ending  Noi.  10  1907.  1906. 

Passengers,  etc.  

Goods,  etc ...  I 

Totalforweek   £3,345  i        £3,194 

Aggregate  for  19  weeks..,      £58.345       £49,874 

Miles  open 7^4  6*4 

Inc.  this  week.  2151      Inc.  19  wc-ks.  £8.471  _ 

Dublin    and    South    Eastern. 

Week  ending  Nov.  8  |      1907.      |  a  1906. 

Passengers,  etc £3,163  |       £2.937 

Goods.etc I  1.483  I  1,481 

Totalforweek   I        £4,646  £4.418 

Ago-rogate  for  19  weeks..,'  £117.473     £115,714 

Miles  open  <        160  160 

Inc.  tlii»  week,  £228    Inc.  1  9  weeks.  £1 ,759 
Furness. 

Week  ending  Nov.  10         i       1907.       I       1906. 

Passengers,  etc I        £2.413  £2,436 

Goods,  etc 7.705'  7,915 

Totalforweek   I     £10,118       £10,351 

Aggre.gatc  for  19  weeks,..!   £228.657     £222.197 


Inc.  this  week,  £5C     Inc.  19  weeks,  £25.248        

Great   North   of  Scotland. 

Week  ending  Nov.  9  i      1907.  1906. 

Passengers,  etc !       £3,360  [ 

Goods,  etc '  4.230' 

Totalforweek   ;       £7.590         £8,210 

Aggregate  for  15  weeks,.,    £153,990     £153,653 

Miles  onen 336  336 

Doc.  this  week,  £620     Inc.  15  weeks,  £337 
Great  Southern   and  >Vestern. 

Week  ending  Nov.  8  1907.  1906. 

Passengers,  etc.  £12,073       £10,671 

Goods,  etc 14,772  13,976 

Totalforweek  I      £26,845       £24,647 

Aggregate  foi  19  weeks..,'  £596,122     £565,346 

Milesopen 1,121  1,121 

Inc.  this  week,  £2.198     Inc.  19  weeks,  £30,776 
Great   Vfestern. 
Week  ending  Nov.  10        '      1907.      '  a  1906. 

Passengers,  etc 1  £102,300       £94,300 

Goods,etc I      140,300       126,300 

Totalforweek  ...  » '  £242,600     £220,600 

Aggregate  for  19  weeks...  5,266.600    5.040.100 

Mileaopen '      2,882  2,876'2 

Inc.  this  weak,  £22,000    Inc.  19  weeks.  £226.500 

Highland. 

Week  ending  Nov.  10  1907.         ii  1906. 

Passongors,  etc £4,892  ,        £4,589 

Goods,  etc 3,4911  3,651 

Total  for  week   £8,383'        £8,240 

Aggregate  for  1 5  weeks  .     £184,370     £183,417 
Milesopen 492I4  49214 


Inc.  this  week.  £143      Inc.  15  ' 


£953 


Miles  open 

1 39                 1 39 

Deo.  tills  week 

£235      i 

nc.  19  w.M.ks,  £0.460 

Glasgoiv   and   South   Western. 

Week  ending  Nov.  9          '  1907.         a  1906. 

Passengers,  etc £11.957'     £11.648 

Goods,  etc I  18.940          19.196 

Totjil  for  week  I  £30.897       £30.844 

Aggregate  for  15  weeks,..'  £584.034     £584.325 

Mile.;  ,-.p.>n  444I4             444I4 


Inc 


£53 


Dec.  15  week.«,  £291 


Great  Central 


Goods, 


etc. 


Totjil  for  week  

Aggregate  for  19  weeks.. 

Miles  oTioii 

Inc.  this  week,  £4.412     In, 


1907. 
£17,077 
_  58.870 
75,947 


I  1906. 
£16,797 
54.738 
£71,535 


1.588,876    1.548,123 

607  "  607 

.  19  weeks,  £40,753 


Great  Eastern. 

Week  ending  Nov.  1 0        [  1 907. 

Passengers,  etc I  £51.900 

Goods,  etc 1  55.500 

Totnl  tor  week  £107.400 

Aggregate  for  1 9  week: 

Miles  open 

Inc.  this  w.^ek.  £5.900     ! 


I  1906. 
£51,900 
49,600 
£101,500 


2.239.800  2.243.400 
I.O58I4  r  1.057l2,r' 
;  9  weeks.  £3.600 


Metropolitan. 

Weekending  Nov.  10  1907.      1 

.etc I     £13,866 

I  1,962  I 


Goods,  etc. 

Totalforweek  

Aggregate  for  19  weeks 
Miles  open 


J  1906. 
£13,908 
1,867^ 

'£15,775 
£278,366 


78 


Inc.  this  week,  £53     In 


.  19  ' 


eks,  £5.827 


I  Hull   and   Barnsley. 

Week  ending  Nov.  10  1907.        (11906. 

Passengers,  etc 

Goods,  etc ■■•  ■•■  1 

Totalforweek £12,103       £10,53C  | 

Aggregate  for  19  weeks...'    £233,956     £208,802 

Milesopen 86I4  86I4 

Inc.  this  week.  £1.573     Inc.  19  weeks,  £25.154 
Lancashire  and    Yorkshire. 
Weekending  Nov.  10  1907.         a  1906. 

Passengers,  etc £37,05C       £34,805 

!Goods,etc I        72.312  70.799 

Tot,al  for  week  £109.362     £105,604 

Aggregate  for  19  weeks..,' 2.409,233    2.330,556 

Milesop.-n 5841;  53412 

Inc.  this  we.'k,  £3.758     Inc.  19  wwks.  £78,677 

London   Brighton   and  South  Coast. 

Week  ending  Nov.   9  1       1907.         n  1906. 

Pas.seneers.  etc £35,622       £35,854 

Goods,etc 18.197         17.772 

I        Totalforweek   £53.819       £53.626 

I        Aggregate  for  19  weeks..,   1,321.748    1.353,748' 

Milesopen 487  487        , 

Inc.  this  w«>k.  £193       Dec.  19  w.^oks.  £32.000 
London    and    North   V/estern. 

Weekending  Nov.  10        '      1907.  1906. 

Passengers,  etc.  '  £105,000     £100,000 

Goods,  etc 185.000        173.000 

Totalforweek  £290.000     £273,000 

Aggregate  for  19  weeks,,    6.150.000    5.897.000 

Milesopen 1.94614  1.946 

Inc.  thisweek.  £17,000     Inc.  19  weeks.  £253.000 
London    and   South   V^estern. 

Weekending  N,.v.  10        I      1907.  1906." 

Passengers,  etc i  £54,600  ;     £54,000 

Goods.eto 28.600'       28.000 

Total  for  week  £83.200       £82.000 

Aggregate  for  19  weeks...  1. 956.900    1.922.600 

Miles  ojien 1,01912         1.016i2^ 

Inc.  this  week.  £1.2C0     Inc.  19  weeks,  £34,300 

London   Tilbury   and   Southend. 

Week  ending  Nov.  10  1907.       '  a  1906.  " 

Pa.ssensers.  etc £6.019'        £5.627 

Goods,  etc 2.396'          2,464 

Totalforweek   £8.415          £8.091 

Aggregate  tor  19  weeks,..  £235.777     £228.390 

Milesopen „. 81                  81 

Inc.  this  week.  £324        Inc.  19  week^£7;587 


Metropolitan   District. 

Week  ending  Nov.  9  1907.        a  1906." 

Passengers,  etc 

Goods,  etc ...         I 

Totalforweek  1    "  £8,911  [        £8,707 

Aggregate  for  19  weeks  ..'  £143,718  1  £144,155 

Milesopen 24         '         24 

Inc.  this  week,  £204      Dec.  19  weeks,  £437 

Midland. 

Week  ending  Nov.  9  ;      1907.      I    a  1906. 

Possengers,  etc I     £65,000  I     £63,000 

Goods,  etc '167,000        160X100 

Totalforweek  (  £232,000  '£223,000 

Aggregate  for  19  weeks... I  4,786,000  '  4.553,000 

Milesopen 1,401  1,400 

Inc.  this  week,  £9.000     Inc.  19  weok»,  £233,000" 

Midland   Great  V^estern  of  Ireland. 

Week  ending  Nov.  8  1907.  1906. 

Passengers,  etc £3,794  £4,202 

Goods,  etc 8,105  I  7j474 

Totalforweek  I     £11,899!     £11,676 

Aggregate  for  19  weeks..,  1  £238,875  I  £227,804 

Milesopen 598        i         598 

Inc.  this  week,  £223     Inc.  19  weeks,  £11,071         

North    British. 
Week  ending  Nov.  10  1907.       la  1906. 

Passengers,  etc '     £27,683 

Goods,  etc 62,515  i 

Totalforweek  I     £90,198       £87,166 

Aggregate  for  15  weeks...,  1,513.297    1,490,960 

Milesopen 1,319^4  1,31812 

Inc.  this  week,  £3,032      Inc.  15  weeks,  £22,337 
North   Eastern. 
Weekending  Nov.  9"       j      1907.      [  o  Y966. 

Passengers,  etc I     £49.080  ,     £46,020 

Goods,  etc I      153.006)      133.275 

Totiil  tor  week   (£202.086     £179,295 

Aggregate  tor  19  weeks.. .|  4,142.878    3,858,214 

Milesopen '. I       1,697  1.695 

Inc.  this  week,  £22,791     IncT  19  weeks,  £284,664 
North    London. 
Week  ending  Nov.  10  1907.  a  1906.  ^ 

Passengers,  etc '        £4,415'        £5,427 

Goods,  etc.   '       _3.895  '     3,909 

Totalforweek    ,       £8.310         £9,336 

Aggregate  for  !9  weeks...!  £157,114    £171,187 

Mileaopen 12  12 

Dec.  this  week,  £1.02d       Dec.  19  week.',.  £14.073 

North   Staffordshire. 


Weekending  Nov.  10         '      1907. 

Passengers,  etc |       £4.504 

Goods,  etc I     J  16.730 

Totalforweek  |     £21.234 

Aggregate  for  18  weeks..,!    J377.094 

Milesopen  k  325 

Inc.  this  week,  £1.494     Inc.  IS  weeks,  4: 
Rhymney. 

Weekending  Nov.  10  1907. 

Passengers,  etc 1 

Goods,  etc ; 

Total  for  week  

Aggregate  for  19  weeka.. 
Miles  open 


0  1906. 
£4.363 

i  15,377 
£19,740 

1  358.354 

321^ 
18.740 


£7,012 
£128,463 

4814 


£6,408 
£113,986^ 
4814 


Inc.  this  week.  £604        Inc.  19  1 


South    Eastern    &   Chatham. 


Week  ending  Nov,   9 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  1 9  weeks  . 
Milesopen  


1907.  I  1906. 
£57,045  I  £55,522 
I  21.598  !  120.474 
£78.643  £75.996" 
1.951.168  1.953.330 
"  654  654 


Inc.  this  week^£2.647      Dec.  19  1 

Taff  Valc.o 


£2.162 


Great    Northern. 

Week  eudiim  Nov.  9  |       1907.       ]<il906. 

Pas.sen'.-ers,  etc £40,710        £39,200 

Goods,  etc I        74.790!        69.070 

Totalforweek   1  £115.500     £108.270 

Aggreg.vte  for  19  weeks  .,  2.400,510    2.333.110 

Milesopen .^ .^ _997jl  995  '1 

Inc.  this  week.  £77230  "  Inc.  19  weeks.'£67.400 ^^^^^ 

Notes  aK!>  Exi'Lanatioss.— a  The  receipts  for  the  corresponding  period  lastyear  are  adjusted  to  the  actual  figures,     b  Includes  the  receipts  of  the  Vale  of  . 
Glamorgan  Eailivnv.     c  Dock  dues,  &c.,  are  include,!  m  this  return     li  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company's  Jomt  Lines,     e  Exclu- 
9  of  It5{  miles  joint  lines.       f  Exclusive  of  14.'.;  miles  Joint  Lines.      •)  Includes  24<>  miles  Joint  Lines  (G.N.  proportion).       h  Includes  246  miles  Jomt  Lmes 
(G.N.   proportion),    i  Includes  the  receipts  of  the  Waterloo  ana  Citv  Railway.    .)  Including  the  receipts  of  the  Canal.    I-  EaUway  206  miles,  Canal  119  milei 
I  Includes  steamboat  receipts  and  tcils.        m  Penarth  Dock  and  Eailwav  included.        n  Including  471  miles  jointly  worked  with  G.C.B. 


Week  ending  Nov.  10 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  1 9  weeks  . 
Milesopen 


1907.  I 
£4.406 

_  1 7.055  ! 
£21.461 

£390.^34 
12412 


a  1906. 

£4.059 

15.450 

£19.509" 

£372.383 

124I4 


inc.  this  week.  £1.952    Inc.  19  weeks.  £18.151 


November  i6,  1907.I 
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OFFICIAL    TRAFFIC    RETURNS. 


BBinSH    AND    IRISH    RAILWAYS,    &c. 

llilMigs.  LatMt  K&mmgii  Reported.  AggngKla  to  data. 

1907.     1906.  Wk.  or  Month.     :907.    .     130«.  1907.  1906. 


I  Bailor  St.  4  W.l 

BelfutACo.  D. 

BrpcoD  A  Mer... 

Ch.C.  Eu.AlI. 

OleatorA  Work. 

Clock.  Em.  4  P. 
'.  Ck>rk  B.  i  S.  C. 
[Ok.B'rck.  ft  P. 

Kant  London...! 

O  S.   and  City 

O.S.,  P.c,  4  B. 

Ille  of  Han  ... 
Ule  of  Wighi... 
Iile  of  W.  Cent. 
Mane.  Canal  ... 
H'port  4  Car. 

Uervey    

Mid.4S.W.Jn. 
Neath  4  Brecon 
Port  Talhot  ... 
Bhon.  4  :^l.  Bsj 


64,'. 


7J 
281 
Sl» 

103 
6i 

w 


t2,810  i.>,lCS        ilS.Sl 
iAIS  ,     2,S10 

a.JKi     i>.87a  I 

S,T40  ,       —       ', 
1,391         1,3S1 


766  ■ 


732 


—  Not.    9 


Nov.  9 
Not.  9 
Not.  9 
October. 


1,6S9  1,621 
299  2M 

3.768  4.273 

1,909  1,901 

4,S40  — 


45,723   42,!  93 


43,928 
49,030 
25.201 
19,347 
38,329 
1C,310 


i,eos 

3,068 
2.0.32 


1,770 
1,277 
1,322 
2,3:7 
2,035 


37,735 
;7,P09 
14,72^ 
422,823 
46,965 
3t,Si2 
34.9>2 
27,731 


£'.'8,720 
65,C70 
41,932 

23,683 
18,643 
37,191 
10,821 


36,473 
17,453 
14,515 
397,316 
46,647 
32.405 
35,0^ 
2.').502 
37,858 
45,045 


FOREIGN   AND   COLONIAL   RAILWAYS. 


Railwaj. 


4I007  4  Oand.i 

Alfreciras   i 

Anir.-Ch.  Sit.  a 

'  Ajitof.  4  Boi.  a' 
Arp.  S.K 

^  Aaaam-Ben^al 

B«n.  4  N.  W. 
Benr.-Dooars  f 

Ext<'n5ions  ... 
Bem-al'Nafr.c, 
BU.  RiT.  4  C. . 

Bolivar ( 

Bom  B.  4  C.I.I 

8tat>  Linee...! 
Brai.  Ot.  Sn.  ( 
•B.  A.  4  P»c.( 
B.A.R.4C.A.( 
tB.  Ay.  Ot.  8.  a 
B.  Ay.  Weat. 
Borma  

Can,    North,  b 

Can.    Pacific  h 

Central  Urn (f.  a 
East.  Eit«n 
North.    Eit 
West.  Eit^n.a 

Cordoba  Cent.a 
Cent.  N.  Sfc.a 
N.W.  Arcen.a 

Cord.  4  N.W.  I 
'  Cord.  4  Roe. 

Costa  Rica  0 
I  Cuban  Centrala 

Del.  Urn.  4  E. 

Demerarab.... 

Bcrbice    b 

West  Coa*t...l) 

Ea<t  Indian  ...c 
Eirypt-  Delta  a 

Brno  Bay a 

;  Ent-»  R108  a... 
'  O.  Tk.of  Can.  a 
I  Can.  Atl  ...a 
I  O.  T.  We»t.  a 
Dt.0.H.4M.<i 
Ot.  Ind.  Pen.  c 
O.W.ofBrai.  a 
H.H.  Sizam-.f 
Hydrr.  God.  0 
Indian  Mid. 
Inter,  of  Mr; 
I«  O.  4  Car 
Leopoldina 
Lima  a 


Mileage.  Latest  Earning  Beportod. 

l&37.,l."06.Wk.  or  Month..    1907.    1    1906. 


S4S 

«7 

51C 

510 

771 

771 

1,705 

'.548  1 

3«» 

3tJ 

117 

71 

2,033 

1,986 

15 

15 

505 

505 

October. 

October. 
Oct.  a 
Oct.    5 


12,000 
39.;  06 
20,950 
93,953 
2,'!32 


17.000 
38.133 
20,450 
62,780 
3,301 


1,16,796  1,15,790 


Agfrrefrato  to  date. 
1907.  1906. 


839,121  823,760 

42,580  45,780 

13,01.593       12,01,008 


1,918  l,9!8 
110  I  110 
2.21S  1,739 
2.390  2.361 
2.601     2..M3 

1,111  li.oeo 

I,3i0  1 1,340 


Oct.   12        2,75,680 
July  1-Oct.  19       — 

Oct!'  19 

Octobtr. 

September. 

Nov.    9 

September. 
Nov.     9 
Nov.    9j 
.Not.  10; 
Nov.  10 
Oct.  12 


4,41,000 

4,50.000 

7.934 

9,713 

2,875 

S.086 

12,79,000 

3,44,000 

4,27,000 

4.88.000 

S0.50C 

59,418 

53.499 

79.077 

>fl,609 

84,3«l 

79.917 

37.373 

36,578 

2,47,719 

2,40,S»3 

July. 
-Nov.     3 

Sept.  28 


7  241.SC0 
7  1573000 
11.350 
2,3i4 
1,513 
I,6S0 
4,190 
7,685 
2,010 
27,375 
4,8C0 
5,201 
4,580 

62  Nov.  9  42,600 
21i  September.  I  11,237 
39  „  1  2,531 
15  !             „  2,448 

S7  1       Not.    9  1604000 

174          Oct.  26  I      6,163 

Or-tober.  5,81 1 

i72          Not.    9  3,905 

«    7  days  Nov.  7  146,437 

63  „  10,288 
E6  „  27,5:0 
~  5.919 

10259fO 
;0,l!)8 


2.813Jl2,813J         No 


355       3SS    July  l-Oct.  19       — 


160.900 

1496000 

I    10.092 

2,119 

1,267 

I      1,815 

4,2fS 

;     7,810 

2,705 

22,994 

4,670 

5.056 

4,12i 

46,908 

.    U,''53 

2,513 

I     2,231 

1694000 
5,493 
4,678 
3.389 

KS.069 
8,2S8 
23,657 
4,672 

1233515 
11,552 


34,93,680 
1.47,598 
1,76,876 
73,35,000 
90,975  , 
9,826  I 
56,13.000  ' 
90,21,600  , 
231,500  1 
1,037,431 
4,010,709 
1,247.106 
620,108 
35,39,079 

3,791,200 
29,050,000 
166,803 
31,851 
25,036 
22,597 
156,ie0 
314,675 
104,350 

77,050 
78,487 
S4,eo6 
7,04.663 
35,514 
8,922 
7,245 


31.25,9«8 
1,25,732 
1,54.212 

68,59,000 

101,528 

9,181 

58.63,000 

83,67,000 
279,900 
936,067 

3,918,812 

1,268,961 
665,390 

38,11,765 

2,799,1(0 
26,734.00(; 
151,661 
27,4'6 
25,657 
23,290 
153,775 
342,375 
104,810 


7,04,124 
34,349 

8.2  :e 

7,l8t 


Madras  a 

nila  6 

Ma«honaland  a 

Mexican  Jc 

Hex.  South.  ...I 
Mid.  Umi?uaya 
NaMJo-Oscar.a 

I  Nitrate  a..  

:  S.W.  of  ITmir.  1) 

j  Ottoman  a 


1.126    1.126 


No 


1.S4.400  2,15,416 

736       rJ6    7  i^ajK  Nov.  7    122,200    112,750 

23  I      23        October.  6.500        6.750 

1,460    1,460  1       Nov.    9         27,976      28,985 

17«       I7i  i  wks.April  If.     2,122        2,160 


p  Panur.  Cent. 

1  Pemv.  Corp.  b 
Pir..Ath..Pel.  * 
Puerto  C.  A  V.o 
gneh.AI..8t.J.i. 

Rhodesia a 

Uohil.AKum.c 

Luck.  Bar c 

Salvador     h 


W. 


320i| 


22,092 
29,6^0 
17,f91 


845  Not.     9 

127  Not.     9 

—  '  September, 
321  7  days  Nov.  7    145,500 
263  7  d«Tt  Nov.  7      19,73^ 
1961  Octob»r. 

—  .\u(nisl. 
291  0<t.  18to31 
111  September. 
3204  Nov.    9 


6,600 
6,218 
27,594 
18,800 
7,128 


24,705 
22,P99 
17,671 
136,200 
18,218 
5,736 
6,064 
S2,«19 
20,612  I 
a  366 


155 


Not.  9 
October. 

Aucrust. 
October. 
.Seplenber. 

Auffusi. 

Oct.  12 

Not!    9 


1.567  1.455 

8W875  700,9iS 

649,2F4  647.869 

2000  7S0 

I   65.604  (2.455 

S5.291J  38,492 

21,355  23.»a3 

25,.' 8?  25,7'0 

I   17,75C  15.C00 


72,212 

2,717,219 

182,192 

5C8,321 

141,495 

1,79,56,575 

355.655 

13.35.624 

5.66.038 

40.51,772 

2,552,170 

66,750 

1,085,018 

9,759 


2,765,500 
1,154,513 
23,431  , 
41,912 
4f4.U7 
61,3ro 

155,958 

33.038 
3,265.760 
4,0-2.718 

26.240  - 
471,220 


61.027 
2,515,313 
166,l.'i4 
456,337 
136,555 
1,66,93,622 
389,879 
11,85,867  i 
6.13,755  i 
32.90,652 
2,328,140 
63,5CC 
921,238  " 
10,790  1 1 



2,515,300 
1,072,743 
21,430  1 
43,931 
4*6,703 
64,316 
167,131 

28.581 
2,548.450 
3,983.023  ' 

32.635 
41^.624  I 


FOREIGN    AND    COLONIAL— Oonimuai. 


BaUway. 


Mileiuro.         Latest  Baminirs  B<'port<>d. 
1907.     1*6.    Wk.  or  Month.     1907. 


1906. 


San  Paulo  o  ...  118)  1181 
Sn.  Mahrattac  1,733;  1,722} 
Sthn.  Punjab  r  425  425 
Ludha.  Ext.  c  155  i  155 
South  Indian  c  1,131    1,131 


Oct.  12 


27,513 
2,30.149 
:    83.300 

12.400 
'2,66.652 


TalUl  a 

TemisGonata  h 
Ud.  Bys.  HaT.a 
Onuf.  North,  a 
Well.  4  Man.  n 
W.  of  HaTana^i 
W.P.4Yukont 
Zaf.4HuelTaa 


161 


n\ 


143 


October. 
—       September. 


22,195 
18,16> 
13,5.52 
l,a3i 
10,21S 
la  .>ov.     9  4,841 

—     9dayf  Sept.  30  114,629 
US  I      October.  12,359 


72}'       August. 
—      t  TTki.  Sept. 


37,922 
1,80,421 
80,513 
13,573 
i,90.6C9 

17,312 
14.000 
13.480 
1.561 

8,834 
3.768 


A«irre«al«  to  dace. 


36,71>.I50 
13.96.825  1 
2.8S.S25 
39,84,714  I 


105.131 
123,»il 


31.36.555 
11,62.511 
2,39,645 
33,00,254 


74,8^1 
110,417 


UNITED    STATES    RAILWAYS. 


AUb.   Ot.   Sth.      310  310 

Ala.N.0.T.4P.     529  528 

I  Ato.Top.49.F*  8,318  8,180 

Bait.  4  Ohio  ...  4,026  3,987 

Cent,  of   Oeor.  1,877  1,S45 

Central  of  N.J.      640  639 

Che«.  and  Ohio  1.708  1.651 

Chic.  Ot.  West.      818  818 

Ch.  Mil.  4  S.  P.  7.136  6.829 

Cln.  S.O.  4  T.      .336  336 

01.  Cin.  Ch.  4c.  2.536  1.891 


I     Mileage.  Latest  Eaminiti  Baported.      July  1  to  Lateat  Date. 

1907.    1906.   Wk.  or  Month      1907.        19C67  1907.  19067" 

i      fl.289.703    11.188.414 


.3d    wk.   Oct. 

OctoUsr. 
September. 
September. 

3d  wk.  Oct. 
September. 
September. 
4th   wk.  Oct. 

Aiicu..<t. 

3d    wk.  Oct. 

August. 


DeuT.  4  Rio  G.  2,470 

Erie 2,151 

Illinois  Central  4,374 
Louis.  4  Nash.  4,053 
Minn.  4  St.  L.  799 
M.St.P.S.aM.  1,1^29 
Miss.  Kan.  4  T.  3,013 

Nat.  of  Mexico  1,600 
N.Y.C.4H.  R.  3,516 
N.Y.Ont.  4W.  548 
Norf.  4  West.  1,833 
Northern    Pac.  5,315 

St.  Jos.  4  0.  I.  312 
St.  L.  *  Sn.  Fr.  5,071 
St.  Louis  S.  W.  1.451 

Southern 7,195 

Texas  4  Pacific  1,826 
Vk.Sh.  4  Pac.     170 

Wabash   2,517 

Wbl.  4  L.  Erie     442 


2,398  Sd   wk.   Oct. 
2,150         Auffuirt. 
4.340      September. 

3.618  Sd   wk.   Oct. 

612  3d    wk.   Oct. 

I,5:i0  3d    wk.   Oct 
3,072         August. 

1,453  3d  wk.  Oct. 
3,490         August. 
418         August. 
1,723         August. 
5,262         August. 


August. 

August. 
3d  wkj  Oct. 
3d  wk.  Oct. 
3d  wk.  Oct. 
1st  wk.  Oct. 
Sd  wk.  Oct. 
3d    wk    Oct. 


173,914 

578.000 
8077 1  IS 
7465051 

;'89.0CO 
239i-719 
2541.128 
250.015 
5221252 

:84.2)*i 

2471386 

472.000 
5083317 
4901554 
IOC 9875 
^9,428 
318,961 
228S414 

285,033 
9264420 
899,256 
3057236 
6780878 


707;s;"7 

252.300 
2149657 
2;4447C 
359.159 
5178555 
168.115 
23652b7 

423.100 
4514677 
4617543 
913.270 
74.399 
28C.728 
1940862 

280.£73 
86-23508 
815.505 
2528814 
5911919 


4.217 
1,304 
7,374 
1,727 


173,612  I53,P91 

467O7S0  394(867 

246,139  208,591 

1273825  1139162 

328.040  3.36,113 

27.0C0  23.000 

51*0.089  571.967 

IS9.S97  122.564 


3.058.012 
111,312,266 
2,835,719 
4,783,819 

7,5S6,0S9 
10,021,156 
14.336,409 
l!i.e89,036 
1,352,611 
1,121,105 
4,512,919 

5,034.669 
1S',03S,738 
1,726,403  ■ 
5,925,828  1 
13,912,343 

320,192 
9,046.962 
3.410.677 
18,571,929 
4,690,396 

435,347 
D,iS5,75l 
i;,21C.035 


3,599,538 
6,(07,226 
6,273,479 
3,280,563 
9,992,643 
2,620,464 
4,508,651 

6,487,287 
8,875.702 
13.475,939 
14.183.843 
1.218.918 
4.186.135 
3,769.217 

4.429.399 
16,352.730 
1,652,675 
4,930,182 
11,600,815 

296,410 
7,1*2,675 
3,010,588 
17,053,534 
4,229,125 

392,396 
8,951,850 
1.871.614 


W^OBKINQ    STATEMENTS. 

Gross  Earnings.         ]i 
1907. 


Net  Barningii, 


Alabama  Great  Southern    ...Aug. 

July  1  CO  Ajg.  31     

Atch.  Top.  4  ."^anta  ?i    Sept. 

July  1  to  Sept.  30    

Baltimore  and  Ohio Sept. 

July  1  to  Sept.  30   

Canadian  Northern Sept. 

July  1  to  Sept.  30   

Canadian  Pacific  ....Sept. 

July  1  to  Sept.  30 

Central  of  New  Jersey    Sept. 

July  I  to  Sept.  .30    

Chesapeake  and  Ohio  Sept. 

July  I  to  Sept.  30    

Chic.  4  Milw.  E.ec Sept. 

Jan.  1  to  Sept.  30  

Erie    Aug. 

July  1  to  Aug.  31    

Minn,  and  St.  Louis Sept. 

July  1  to  Sept.  30    

Minn.  St.  P.  4  8.S.M Aug. 

July  1  to  Aug.  31    

Miss.  Kan.  4  Texas  Aug. 

July  1  to  Aug.  31     

National  of  Mexico  Sept. 

July  1  to  Sept.  .■»    

New  York  Out.  4  West Ang. 

July  1  to  Auf.  31     

Northern  Central  Sept. 

Jan.  1  to  Sept.  30    

Penn.  (east  P.  4  B.)     Sept. 

J.in.  J  to  Sept.  30    

Phil,  and  Reading    Sept. 

July  1  to  Sept.  30    

Coal  and  Iron  Co Sept. 

July  1  to  Sept.  30    

Total  both  CompaniM Sept. 

July  1  to  Sept.  30    ' 

Pilts.  Cin.  Ch.  *  St.  L Sept. 

Jan.  1  to  Sept.  30    

Southern  Pacific     Ang. 

July  1  to  Auc.  31     

Dnion  Pacific  Aug. 

July  1  to  Aug.  31     


1906. 

1907. 

1906. 

»335..331 

W5.495 

t71,239 

117,974 

139,323 

7.425.8C9 

2,501,808 

2,914,151 

21.358,064 

7,480,129 

8,312,221 

2,4«,135 

2,«6.5,»36 

7,399,051 

7,535,406 

209,100 

206,600 

1,823,100 

787.500 

604,600 

6,153.000 

2,151,000 

2.438,000 

7,228,000 

7,272,000 

2,:49.657 

1.043.t-5a 

l,a0t,856 

6.807.226 

3.W.023 

3,3S4,035 

9«>,515 

812,610 

6,273,479 

2,882.621 

2,379,t71 

68.326 

57.281 

633,5i2 

459,964 

380.783 

4,614,677 

1,138,140 

1.34».6«2 

2,951,1-27 

2.656,161 

331,672 

1*3.673 

131,806 

362,901 

407.663 

1,055,813 

368.'257 

4t0.S96 

774,632 

1,C29.«23 

1.940,862 

900.238 

761,812 

3,789,217 

1,825.333 

1,429,549 

1,188.575 

181.169 

42»,fl$4 

3.607,024 

1.393.618 

1,286,316 

845.505 

399,181 

339,334 

1.652,S75 

723.416 

67",  127 

1,052,519 

-297,913 

2S9.113 

8,565,064 

2.021.905 

2,029.905 

13,059.859 

4.1l<,577 

4,7M,577 

108,406,072 

33.!<0~,3iil 

33,29.-',  401 

S,.376,-.'2l 

1.175.426 

1,365,420 

10,055,677 

4.567.751 

3.943,015 

2,150,151 

244.9-.W 

id.  f.9..T25 

(■,53.':,rtC? 

5S2.749 

fO,if5 

5,526,f,75 

1.720,352 

1.2y«,0»5 

16,51)4,346 

5.>0.5<iC 

4,nii,6l0 

2,5;n,1C2 

t442,'-!)l 

850,473 

21.680,777 

5,771,169 

5,412.801 

9.6.VM'i7 

3,558,570 

3.635.634 

18,868,923 

7,011,157 

7.040,65-1 

«.220..^2C  : 

2.789,966 

3,01H,!0» 

12,«28,.-M9 

5,K3j,912 

6,169.590 

a  Earuing*  reported  in  ponndi,  b  in  dolUri.  c  id  mpees.  d  in  inilr«u,  #  in  reia, 
*  locladea  Argentine  Great  We^tem  and  Traniandine  raoeipla. 


t  Incladiotr  En^ 


\  in  pesotiu,  j  redacod  \rt  fold,  k  in  k 
.  ^.  Oout  Lines.  Ac.       X  All  tottioni, 


Hoxicsn  dollart. 
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STEVENS   AND  SONS, 

Darlington     Works,     Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


^ 


l'ATi;\TKES     AXI>     MAXUFACTURERS     OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

lif  tl,.-  MOST     Al'I'KOVED     UKSl'ltimON  ;  aho  Evctt  Discriptiun  of 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     EITHEK     1U()\,     SI'EEL,     OR     WOdli, 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A    Sl'OCK     OK    ALL     lUNDS     ALWAYS     KKl'T    ON     1L\N'I). 

(■ulUnittors  to  the  rriiidpal  Railways  in  thf  Uiiitwl  Kingaom  ;  also  thii  Continent,  InJi-.i, 

AiniTiua.  and  tlu'  Colonies. 

W];(»T'GHT     AND     CAST     IIJOK    GIEDER    BRIDGES,     &c. 
GAS     ENGINEERS,     &c. 


Rejristering   Turnstiles   for  Toll  Bridges.    Public   Gardens,    &c. 


Glazing 


MELLOVVES    -Eclipic"  Patent  Roof  Glazing 

&  CO.'S  FOR   ROCIFS  OF  All.  DESCRIPTIONS. 

Alisii'.iitely  Imperisliable.  No  Putt.v  or  Asbestos. 
Millions  of  Foi-t  tixo.l  for  tlio  l>rinoipal  Kailway  Com- 
j.anios  and  others.     All  Work  Gnanintoeci. 

L,.s(  0/  W...l...o„.lnU  Part,ciila.-^  ho.H 

MELLOWES    &    CO^    Ltd^ 

Shcllield.Eng..A2S.  ViiloriaSI..  Htslminstcr.  london.S  W 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Bi-eakci's.  Elevating  and  Strcciiing  Machinery, 

Roclc  Crushers.  Sand  and  Stone  Washers. 

Aro   adopted   hy   tho    LEADING   CONTRACTORS  and   TfN    OF    THE 
LARGEST   RAILWAY   COMPANIES   for   Ballast   and    Corici'oto  Work. 

s,..,  M«K.s    W.  H.  BAXTER,  Ltd.,  LEEDS.  ■  ,o,i''^^':;:7,v,r 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTR.^TED 
RAILWAY 
PUBLICATION. 


^0  he  dad  at  all  Slailway 
bookstalls. 


Subicnplion— Art  Edition.   3/6  po 
Ordinary  2  6 


Poddington    Station,  London 


Of    Interest     to    ail    who    foliovu 
the  workings   of    our  Railways. 


GREAT 
RAILWAY 

Published    Monthly. 


*.«.^..  (,£j,^g^L 


JOURNAL. 


Fully  Illustrated. 


„     .,.,^.^,r^-T-i -XX    n  A -T-i-o  )  2s.  per  annum,  post-free. 
SUBSCRIPTION  RATES  |  Art  Paper  Editu  n,  3s.  do. 

.Addres.s — 
THE  EDITOR,   Central  Station,  Leicester, 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 


Contraclars  to  ttie  Railway  Companies. 


THOiASTURTONA  SONS,  LTD., 

SHEAF  WORKS,  SHEFFIELD. 

M:  90,  CaiiB«D  Strwt, 
llS,U.8.:  16,  SUU  Street 


SPRING    STEEL, 
AST  STEEL  FORCINGS, 
PICKS,    HAMMERS,    TOOLS. 

CAST    STEEL    FILES. 

lAILWAY  SPRINGS  &  BUFFERS. 


Lond.m:  Printixl 


the   Pn-ipi-ielor,  at    =,    Burlei-l:  Slrttl,   W.C.  .md   I'ubh^hcd  by    |A-     W 
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WESTINGHOUSE    BRAKE 


N.E.R.   Goods   Train  fitted  with   the  Westinghouse    Brake. 

STANDARD  ON  MORE  RAILWAYS  THAN  ANY  OTHER  BRAKE 

Manufactured    by 
THE    WESTINGHOUSE    BRAKE    CO..     LTD., 

at   their  works,    82,   York   Road,    King's  Cross,    N. 


A  new  alloy  manufactured  from  metals  chemically 
combined   under    a    secret  process,  producing  excep- 
tionally high  qualities,  specially  applicable  where  great 
strength,  durability,  and  resistance  to  many  acids  or  the 
if)  C.A'^iJ.T    lijS^-'"^  action  of  sea-water  is  desired.      Non-corrosive  ;   highly 

ductile  ;  very  tenacious  ;  Polishes  equal  to  Silver  ;  Strength  exceeds  that  of  steel  ;  of  great 
Durability  ;    Unaffected  by  many  Acids  and  Sea  Water. 

C  For  Railway  Carriage  Work,  Sanitary  and  Water  Fittings, 
Ships'  Cabins,  Castings  of  every  description,  Boiler  Stay  Rods, 
Solid    Drawn  or    Brazed   Tubes,    Rods,  Wire,  Sheets,  etc.,   etc. 

Messrs.  Kirkaldy's  test  of  Tube  gives  tensile  strain— 42  tons  per  square  inch  ;  bursting  pressure  : 
3.645  lbs.  per  square  inch.  "SILVO"  MANGANESE  BRONZE.— Messrs.  Kirkaldys  test  gives  a  tensile 
strain  402  tons  per  square  inch,  and  an  elongation  of  41  per  cent,  in  2  inches— the  highest  test  on  record. 

Compare   these   tests  with   the    tests    of  other   metals    which    are    or    ever    have    been    made. 


Dc-rripiirc  Cirriilur  of  '■  Si!:o"  .V<7.l/^  [•,'>l-rnc  fi\vn  Hi,    s'o/,    M,inuf,uhiin-^ . 

The  British  Bronze  and  Silvo  Metal  Co.,  Ltd., 

late    THH     BIRAllNniiAM      For.NDRV    CO. 

London   Offices:    34  OLD   BROAD   STREET,    E.G. 
Works:     PRITCHETT    STREET,    BIRMINGHAM. 


T    ,  CBllFOC",    LON 


TcIc|fhonc! 

4-0-     ClWT.At^     l.-NDO 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROIIQH    FARI:S.     LONDON    TO    JOH ANNESIUIRa,     via    NATAL. 

1st  Class       2nd  Class       3r(i  Class 
from       I       from       |       from 

£  s.  a.    I     £  B.   d.    :      £  s,    d. 

By  Mail  Stpnmer  and  Uiiil    48  17  9        33  19    0        20  18    2 

By  lutcrmiHliateStonmeraiidBail  39    8  9         30  16    0          17  15     2 

By  Biiokuall  RroB.-SteameraiidHail...  36  15  9 

By  Billiard,  Kibtr  &  <^o.    „      „       „  1    35    4  9        26    0    0 

By  J.  T.  Beuuie,  Sou  &  Co.-Stcamer  '  | 

and  Bail    35    4  9    I    26    0    0 

By  J.  T.  Epmiie,  Sou  &  Co.— Interme. 

diate  aud  Bail    30    0  0 

DURli.\.\'  is  llic  most  ixptditi.Jus  distrlln.lmj;  Port  for  Miachandise 

tolhLTl;.\N.SVA,\Land  ORANGE  RIVliK  COLONY. 

THROUGH     GOODS    RATES 

between  DURBAN    and   prineipal  Slali.ins  in   tlie  TRANSVAAL  and 

OHANtiE  RIVKR  COLONV. 


DURBAN 

to 

1 
O 

fl 

1 

*  . 

1 

1 

2 
til 
K^5 

per 
lOOlb. 

per 
liwlb. 

UHllb. 

per 
It'Olb. 

per 

Uiolb. 

looib. 

.Tohaniifsliurg  ... 

s.  d. 

7  8 

8  2 
6    0 
6    9 
6  10 
6    1 
6    5 

s.   d. 

5  9 

6  3 

4  94 

5  5 
5    5 
4    7 
4  10 

s   d. 

4  11 

5  4 
4    2i 
4    8 
4    8 
4    0 
4    3 

s.  d. 
4    5 
4  10 

3  74 

4  2 
4    1 
3    6 
3    9 

s.  d. 

3  8 

4  2i 

2  10* 

3  6 
3    ii 

2  11 

3  3 

8.  d. 
3    2 
3    5 

Wiidmis;      

2  11^ 
2    9 
2    5 
2    6 

•Blotmluntem    ... 

♦Pickslmrt^      

*Modderpoort    ... 

S - 

•^ 

I' 

KT 

lulllb. 

„ 

.1. 

« 

4 

X 

^ 

1 

X 

■>. 

1 

'i 

0 
ti 

All  kinds  ot  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  Ijtl.  per  2,ooolb.-  the  only  other  Port  Charge  being 
that  Inr  wharfage  ot  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Nat.il  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  Westminster,  London. 


DURBAN 

AND 

KIMBERLEY, 
39  HiiURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 


MANUFACTURERS     OK 


STEEL  BY  THE  "SIEMENS" 

AM) 

"BESSEMER"  PROCESSES. 


M.VKKHS  OK  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Locnnmtivcs.   K.iihvay   Carriages,   and   Wagons, 
and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED  SPRING  STEEL 

for   K.iilway  Locoinotivc,   Curia^i-  and  W.iyoii    Springs,  .ind 
for   Rd.uI   Van.   Uray  and    Liirrv,  etc,   Spi  iiii;-'- 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 


Loudon    OffKC  : 

SUFFOLK  HOUSE,  5,  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET,    E.C. 

■■HAYl.KV,  SHKIllI.l.l) /■    -llAI.!,  l.OXDllN." 


Something  Unique 


IN    THE    WAY    OF 


FREE  ACCIDENT  INSURANCE 

is   provided  by   The    Railway   Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation.  Ltd. 

Hitherto   Free  Accident   Policies  have  been  available 

only  for  "  ticket-bearing  and   fare-paying   passengers," 

but 

"THE    RAILWAY    TIMES" 

f.2,000    INSURANCE    SCHEME 

COVERS  BAILWAY  OFFICIAL 

who    hold    privilege   tickets  or  passes    entitling    them 
to  travel  free. 


A    Railway  Manager   says:     "1  think  your  Insurance  for 
Railway  Officials  when  travelling   on   passes  is  a  want  supplied." 


A   Policy  is  presented  to  everyone  sending  a  year's    subscription 
(Twenty-five  Shillings)  (o 

"THE    RAILWAY    TIIWES," 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.G. 


Novi  ■-: 


Kio;.] 
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WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 

BIRIVIINGHAIVI. 

Makers  of 

fH  GALVANIZED 
SIGNAL 
PULLEYS 

AND 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 


'|SELIG,SONNENTHAL&CO. 

-'-■L-E      LiCfNSRES      OF      THI 

IMPROVED     LOCK     NUT. 


•  or    Kuilwny    I  racks.    Bridge    Uulldlne.    &c 

Made  of  .  <:^-v -R  6  f^  ^' 

Spring  Steel 


ONE   PIECE, 

Forms 

Lock  Washer. 

Nut.  and 

Jam  Nut 

combined. 


N 

3    Loose 

Pai 

Is  to 
Lost 

Get 

Is 

put 

and 

on 

removed 

like 

an 

ord 

nary 

nut, 

The   expanded   end, 
which   is   not    threaded, 

a     pow  erful     sprlnj; 
vhich  takes   up  the   i,'i\e    ar 


85. QUEEN  VICTORIA  STREET, LONDON.  EC. 


Established   1868. 


5866      LONDCN      WALL. 
■'■189     CENTRAL. 
37    EAST  (STRATFORD). 
ANSTEY  (LEICES'ER). 


PATENT  VICTORIA  STONE 

Laid  on  London  St.itions  for  over  20  years,  and  is  used  extensively  by  Great  Eastern, 
Great  Western,  North  London,  Great  Central,  and  othicr  Railway  Companies  for 

Platf.,rm  Cooinj;  .ind  Paving,  &c. 

ALL   KINDS   OF  ARCHITECTURAL  WORK  TO   MATCH   PORTLAND   AND   RED 
AND    YELLOW     MANSFIELD    STONES    AND    OTHER     PLEASING     COLOURS. 

THE    PATENT    VICTORIA    STON^  COMPANY,    ini    \m>  rhh(h. 

Head  Offices:    10,  II,  12.  &  13,  HAMILTON  HOUSE,    BiSHOPSGATE  STREET  WITHOUT,  E.C. 
(Works:  STRATFORD  MARKET.   ESSEX,  and  GROBY  QUARRIES,  LEICESTERSHIRE.! 

THF  COMPANY  ARE  NOT  CONNECTED   OR  ASSOCIATED   IN  A^Y   WAY  WITH    ANf   COMBINATION  OF    ARTIFICIAL  STONE    MANUFACTURERS. 


Taylor's  Patent    Shunting    Levers. 

"  Reversers,"    "Run-tlT 


USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Dorailment 

Impossible. 

INDISPENSABLE   FOR  COLLIERIES 
BREWERIES     i   OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd,. 
29,  REGENT  STREET,  LONDON.  S.W. 

T<;>-g.       SWITCHES     LONDON 
"el       ;2C0    GERARO 


CRUCIBLE  STEEL    MANUFACTURERS 


O.H.  Steel  liars  and  Forjrinjfs,  Cast  Steel 
Saws  and    l-iles. 

I  .Sl£l)   IN  THK   PRINCIPAL  RAILWAY 

AND  (lOVliRN.Mnvr  WORKSHOPS. 

SHEFFIELD-Funiaces,  Forge.  Eolling  Mills,  Works,  and  Offices. 

LONDON  OFF'CE    Caitin  Honse.  Westminster.  S.W. 

MANCHESTER  AGENCY    BRYDON  i  CO..  19.  Victoria  Bni'dires^ 
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COMPANY    NOTICES. 

East    Indian    Railway     Company. 

NOTICE  is  herpby  given,  that  the 
HEGISTEB  of  HOLDERS  of  thi<.  Company's 
DEFERBED  ANNUITY  and  the  BEGISTEE  of 
HOLDERS  oi  ANNUITY  CLASS"  D  "  will  be  CLOSED 
from  MONDAY,  t.bo  2na,  10TDESDAY',  the  SIstdayof 
December,  J9(»7,  both  days  inclusive,  for  the  purpose  of 
luabiDP'  up  the  account  of  guaranteed  Interest  to  the 
31  St  day  of  December,  in07, 

By  order, 

C.  W.  YOUNG,  Secretary. 
28-30,  Nicholas  Lane,  London,  E.C., 

11th  Novemlier,  li)0". 
N.B—Trapsfers  of  the  Deferred  Annuity  and  Annuity 
Class  "  D  "  will  tiot  be  received  at  this  Office  while  the 
Registers  remain  closed. 


Great   Eastern  Railway  Company. 

NOTICE  TO  MAEINEBS. 


TOLLESBUEY  PIEE. 


NOTICE  is  hereby  given,   that  on  and 
after    the     25th     iust.      TWO    FIXED     BED 
LIGHTS,  placed  verticallv,  about  .six  feet  apart,  and 
Tioiblfl  all  round,  will  be  exhibited  from  theeeiiwardend 
of  the  new  Pier  recently  erected  at  Tollesbury,  Essex. 
By  order, 
W.  H.  PEPPEEOOENE,  S.'cretlry 
Liverpool  Street  Station.  London,  E.C., 
Nwember  l.Sth,  1907. 


The 


Great    Indian    Peninsula 
Railway  Company. 


NOTICE  IS  hereby  given,  that  the  ONE 
HUNDRED  AND  SIXTEENTH  HALF- 
Y'EAELY  IJENEEAL  MEETING  of  the  Stooiholders 
will  be  held  at  Salisbury  House,  London  Wall,  London, 
on  MONDAY',  the  16th  December  proximo,  at  I2.:iO  p.m. 
precieel.v,  for  the  general  business  of  the  Company, 
pursuant  to  the  Act. 

The  Begistration  Books  in  respect  of  the  Three  per 
Cent.  Guaranteed  Stock  will  be  Closed  from  the  '-'nd 
to  the  31st  December  proximo,  both  days  inclusive,  for 
the  purposes  of  th»  Meeting,  and  for  the  ni-eparatinn 
of  the  Half-yearly  Warrants  for  Interest  and  Dividend, 
which  will  be  forwai'ded  to  the  Stockholders  on  the 
1st  January,  1908. 

J.  I.  BEEEY,  Secretary. 
Company's  Offices,  48,  Copthall  Avenue,  E.C., 
London,  2lst  November,  1!>U7. 


TENDERS      INVITED. 


The    Indian    Midland    Railway 
Company,   Limited. 

NOTICE    is    hereby     eiven,     that    the 

JJ\  FOBTY-FOUETH        OEDINABY        HALF- 

YEARLY'  GENERAL  MEETING  of  the  Proprietors 
in  this  Company  will  be  held  at  S.ilisburv  House, 
Loudon  Wall,  London,  on  MONDAY. the  Kith  becenibar 
next,  at  1  p.m.,  to  receive  a  Report  fi'om  the  Dir,-clors, 
and  the  Accounts  of  the  Conipauy  to  the  .'i'^th  .Tune, 
1907,  and  to  tr.insact  the  ordinary  busiuebs  of  the 
Company. 

E.  H.  WALPOLE,  Secret  iry. 
Company's  Offices,  IS.  Copthall  Avenue,  E.C., 
London,  2l8t  November,  1907. 


Bombay    Baroda    and    Central 
India    Railway    Company. 

NOTICE  is  hereby  given,  that  the  ONE 
HUNDEED  and  FOURTH  HALF-YEAELY 
OENEKM,  MEETING  of  the  Bombay  Baroda  and 
Central  I-itlia  Railway  Compiuy  will  be  held  at  the 
Cannon  Street  Hotel,  E.C.,  on  FBIDAY,  the  13th 
December,  at  One  o'clock  precisely .  — 

(1 )  To  receive  the  Directors'  Report  and  Accounts 

(2)  To  authorise  the  Directors  to  distribute  the 
Interest  payable  by  the  Secretary  of  State  on  the 
1st  .lanuary,  1908,  on  the  Capital  Stock  of  the  Com- 
pany, and 

(3)  To  transact  the  general  business  of  the 
Company. 

The  Transfer  Boots  will  be  clnsel  from  thn  i'th  to 
the  3 Ist  Decern V>er.  both  days  inclusive;  and  Transfers 
will  not  be  received  at  the  Office  while  the  Bo -^ks  are 
closed. 

Warrants  for  the  Half-yearly  Guaranteed    Interest 
will  be  forwarded  ..n  the  4th  day  of   January  to  the 
Proprietors  who  are  registered  in  the  Conipauy '8  Books 
on  the  :Uli  day  of  December. 
By  ..rder. 

W.  V.  roNSTABLl-:,  Secretary. 
Offices:  Gloucester  House, 
Biihopssflte  Street  Without,  London, 
E,0.,  2Jad  Novembir,  1907. 


The    Burma    Railways    Company, 
Limited, 

THE   B3ard  of  Directors  of   the  Burma 
Baihvays    Company,    Limited,    are    [.repared   to 
receive  TENDERS  for  tli.-  SUPPLY  of  — 
l>,l-(i  SPOKE  WHEELS. 
Specifications  and  Forms  of  Tender  may  be  obtained 
at  the  Company's  '^fBces,  199,  Oresham  House,  E  C. 

For  each  Specification  a  fee  of  L'ils.  will  be  charged, 
which  will  not  be  returned- 

Tenders.  enclosed  in  sealed  envelopes,  and  endorsed 
"Tender  for  Spoke  Wheels."  must  be  delivered  not 
later  than  Friday,  the  iiOth  November,  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order  of  the  Board, 

W.  HOME,  Managing  Director. 
22nd  November.  1907. 


Great    Western    Railway. 

STORES. 


THE    Directors    of    this    Company    are 
prepared  to  receive  TENDEES  for  the  SUPPLY' 
of  the  undermentioned  S'rORES  for  use  at  the  Avon 
Colliery,  Abergwynti,  South   Wales,   from   the   l-t   of 
January  next  to  the  3 1st  of  December,  190S :  — 
Oil  for  Miners*  Saiety  Lamps. 
Train  Oil  for  Trims. 
Shale  Grease. 
Road  and  Dog  Nails. 
Brattice  Cloth. 
Saxonite  and  Fuses. 
Form  of   Tender  (upon  which  alone  Tenders  will  be 
received)  may  be  obtained  on  application  to  the  under- 
signed, by  whom  Tenders,  marked  outside  "  'Tender  for 
Stores  for  Avon  Colliery."  will  be  received  not  latei 
than  10  a.m.  on  Wednesday,  the  4th  December. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

a.  K.  MILLS,  Saoretaiy. 
Paddingtoii  Station,  London. 
ISth  November,  1907. 


Bombay    Baroda    and    Central 
India  Railway. 

TYBES  AND  BUILEB  TUBES. 


THE  Directors  are  prepared  to  receive,  up 
to  Noon  on  Tuesday,  3rd  December,  TENDEES 
for  the  SUPPLY  of  :  ^ 

STEEL  TYRES  for  Carriages  and  Wagons,  and 
BBASS  BOILER  TUBES. 
Tenders  must  bo  made  on  Forms,  copies  of  which, 
with  Specifications,  can  be  obtiine  1  at  these  Otiices  on 
pavment  of  21s.  each  (which  will  not  be  returned). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  Y.  CONSTABLE.  Secretary. 
Offices;  <iloucest«r  House, 
2,  3,  and  4.  Bishopsgate  Street  Witluuit, 
London,  E.C.,  21«t  November,  I907. 


East    Indian  Railway. 

THE  East   Indian    Railwav   Company    is 
pr.-i.ircd  to  r.-.-eive  TENDER.-^  for  the  SUPPLY' 
and  DEI. [VERY  ..f  ;  — 

1.  (DAL  WAGONS  and  BRAKE  TANS, 

2.  WHEELS  and   AXLES, 
asperSpeciticiitions  to  be  seen  at  the  Company's  Offices. 

'Tenders  are  to  be  sent  to  the  undersigned,  marked 
"  Tender  for  Coal  Wagons,  etc.,"'  or  as  the  ca.se  may  be, 
not  later  than  Twelve  o'clock  Noon  on  Wednesday,  the 
4th  proximo. 

The  Company  reserves  to  itself  tlic  right  to  divide 
the  order,  also  to  decline  any  Tender  with^uit  assigning 
a  reason,  aud  does  not  bind  itself  to  accept  the  lowest 
or  auy  Tender. 

For  each    Speciiication  a  foe  of  £1  Is.  is  ch.arged, 
which  cannot  under  any  circumstances  be  returned. 
Bv  order, 

C.  W.  YOUNG,  Secretary. 
Nicholas  Lane,  London,  E.C., 
Jlst  November,  1907. 


The    Soutaern  Mahratta   Railway 
Company,    Limited. 

OIL  AND  FENCfNG  MATERIAL. 

rPHE  Board  of  Directors  of  the  Southern 

J_     Mahrattu  Railway  Company,  Limited, are  prepared 
to  re ;eive  TENDEES  for  - 

(I)  2--M  TONS  GAS  OIL. 
(21  FENCING  MATERIALS, 
as  per  Speciti-^aiions  aud  Drawing,  which  may  be  seen 
at  the  Olfices  of  the  Company.  The  chirge  for  each 
.Specification  is  One  Guinea,  which  will  not  be  returned. 
Tenders  must  bo  sent  iu  addressed  to  the  Secretary, 
marked  "  Tender  for  Gis  Oil,"  or"  Fencing  Materials,'" 
not  later  than  Twelve  o'clock  Noon  on  Tuesday,  the  2tJth 
Novi-mher,  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order  of  the  Board, 

EI)W.  Z    THORNTON,  Secretary. 
40,  Queen  Anne's  Gate,  Westminster,  S.  W., 
14th  November,  1907. 


The    Great    Indian    Peninsula 
Railway    Company. 

THFj  Directors  are  prepared  to  receive 
TENDERS  for  the  SUPPLY    of    the    foUowing 
STORES,  namely  :- 


Steel  Rails. 
Steel  Fishing  Pieces. 
Tie  Bar,-,  Hil.-i.  .t  Cotters. 
Helical  H.  Volute  Springs. 
Carriage  Door-handles, 
Hinges,  etc. 


C.I.  Sleepers,  t:bairs,  eti 
Ste-1  Fishbolts,  Nuts  a 

Washers. 
Points  and  Crossings. 

Dressed  Wagon  Covers. 


Mild  Steel  Angles,  Tees,  and  Flats- 
Specifications  aud  Forms  or  Tender  may  be  obtained 
at  this  Office  on  payment  of  the  fee  for  the  Specification, 
which  pnymeut  will  uot  be  returned. 

Tenders  must  be  delivered  iu  sealed  euvelopes, 
addressed  to  the  undersigned,  marked  "  Tender  for 
•iteel  Rails,"  or  ns  the  case  may  be,  not  later  than 
II  o'clock  a.m.  on  Thursday,  the  *.;Sth  instant. 

The  D.rectors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

J.  I.  BEEEY.  Secretary. 
Company  Offices:  4S,  Copthall  Avenue,  E.C., 
London,  20th  November,  1907. 


Reading  Cases. 


READING  CASES,  to  hold  Twentj-six 
Copies  of  "Thk  Railway  Times,"  may  be 
obtained  from  the  Publishers,  2s.  6d. ;  who  also 
undertake  to  bind  Subscribers'  Volumes  at 
lis  (id.  per  A'ulume. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payntnts,  Ironwork,  Wheels  &  Axles 


Works  : 

SMETHWICK,  BIRMmGHAM 

S\ianti/aclutirs    of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Worlt- 
ing  Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN     LINE    TRAFFIC 
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BUNDY  &   ROCHESTER 

CARD  TIMl^:  RI^COUDINCt  SYSTEMS 

POSSESS 

FLEXIBILITY,  SIMPLICITY. 


ACCURACY. 


ADAPTABILITY. 


THEY    SAVE 

Worry,     Disputes,      Money,      Labour. 

THEV  SHOW  YO0 
The  Time  of  Arrival  of  Employees, 

The  Cost  of   Manufacture,  ^ 

The  Cost  of  Repair  Work. 
The  Cost    of   any  Special  Work. 
The  Time  Lost  by  a  Stoppage  in    your   Plant. 

S«nd  for  our  printed  matter  on  I/tibour  Cost  keepioi:«ud 
"A     SYSTEM     THAT     SWELLS     PROFITS.' 

They're  free  an-l  are  full  of  inforroatioD. 

INTERNATIONAL    TIME    RECORDING    CO.. 


151,  153.  155,   CITY   BOAD,   LONDON,   B.C. 


THE     DISTRICT    STRUGGLE. 

For  several  half-years  past  the  District  Railway  has  bceu 
run  at  a  loss  to  the  sliareholders,  after  providing  for  the 
obligatory  charges.  The  deficits  liavc  been  met.  under 
Parliamentary  authority,  by  utilising  capital  funds  ;  but  it 
is  quite  obvious  that  this  plan  of  keeping  the  undertaking 
going  cannot  go  on  indelinitely.  The  credit  of  the  com- 
pany has  so  deteriorated  in  consequence  of  the  disappointing 
net  results  that  new  capital  cannot  be  raised.  Recently 
the  immediate  requirements  of  the  line  have  been  supplied 
by  a  temporary  loan  raised  on  the  security  of  the  surplus 
lands,  which  produce  a  revenue  of  {.'jfi.ooo  |icr  annum, 
ind  which  are  expected  to  produce  still  more.  But  the 
temporary  loans  have  already  reached  a  sum  of  /.  385,000, 
and  still  more  money  is  required.  Though  the  under- 
taking is  now  being  run  solely  for  the  advantage  of  the 
public,  steps  must  be  taken  to  provide  for  its  linancial 
requirements.  Sir  (ienrge  Gibb's  circular  to  the  various 
stockholders  of  the  District  Railway,  the  te.\t  of  which 
ajipears  elsewhere  in  this  issue,  sketches  the  methods  by 
which  it  is  proposed  to  provide  the  company  with  capital. 
The  deficit  on  revenue  account  for  the  current  halt-year 
is  estimated  at  ^'33,000,  as  against  _£."47,!S^)o  for  the 
December  half  of  1906.  This  has  to  be  provided 
for,  and  it  may  be  further  noted  that  not  until  after  U)oiy 
do  the  directors  hold  out  the  hope  that  the  net  revenue 
will  suflice  to  meet  the  interest  charges.  .Arrange- 
ments are  being  made,  says  the  chairman,  to  raise  the 
money  necessary  to  provide  the  full  interest  on  their  deben- 
ture stocks  for  this  half-ye.ar  ;  but  this  seems  to  involve  the 
sale  of  about  A^i.oco  "Consols"  now  utilised  as  Parlia- 
mentary deposit  in  respect  of  the  "  Deep  Level  "  railway 
authorised  in  i8i;7,  but  which  is  now  to  be  abandoned. 
Authority  to  do  so  will  be  sought  for  in  a  bill  to  be  intro- 
duced ne.xt  session,  so  releasing  the  deposit.  But  in  order 
to  provide  for  the  repayment  of  the  temporary  loan  for 
the  works  still  requiring  to  be  completed,  and  for  antici- 
pated deficits  in  the  next  year  or  two.  much  iiinrc  heroic 
measures  are  demanded.  Sir  (.leorge  Gibb  points  out  that 
the  best  means  of  meeting  the  case  is  to  get  authority  from 
Parliament  ne.xt  session  to  raise  prior  lien  redeem.ible 
debenture  stock,  ranking  next  to  the  present  rent-charge 
stock,  but  immediately  in  front  of  existing  debenture  issues. 
The  amount  which  it  is  proposed  to  ask  Parliament  to 
sanction  is  ^"750.000,  but  it  is  intended  U>  issiw  only 
/."53o,poo  when  the  necessary  authority  is  secured.  The 
interest  on  this  amount  at  4  per  cent,  will  be  {."j-vow,  and 
a,L;ainst  this  there  will  be  a  saving  in  interest  on  temporary 
loans  of  about  ^"20,000  per  annum.  However  distaslclul 
this  interference  with  the  rights  of  cxistiii,Li  debenture- 
holders  may  be,  it  is  dilVicult  to  find  any  better  w.iy  out  of 
the  present  difficulties.  There  is  .some  consolation  in  the 
fact  that  the  arrangement  will  add  only  ^  J.ooo  a  year  to 
present  interest  ch.irges.  Moreover,  at  present  the  deben- 
ture debt  of  the  company  is  not  secured  on  the  surplus 
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lands  at  all,  and,  as  part  of  the  scheme,  it  is  intended  to  Comparing  present  prices  with  those  of  ten  years  ago  it 
extend  the  charge  so  that  it  shall  include  these  vakiable  will  be  observed  that  the  average  fall  is  about  ^o  per  cent, 
assets.  The  present  net  revenue  derived  from  the  lands  is  of  the  money  value  in  1897.  In  no  instance  has  the 
£2(1,000  ]ier  annum,  and  it  is  intimated  that  this  may  be  security  for  the  regular  payment  of  the  full  dividends  on 
increased  by  /ri2,ooo  by  the  reconstruction  of  stations  and  these  stocks  undergone  any  material  change  for  the  worse 
by  biniding  on  land  connected  thei'ewith.  The  real  difli-  since  1897  except,  perhaps,  the  Central  London  and 
cultyof  the  position  at  present  is  the  doubt  as  to  whether  Brighton  stocks.  In  the  latter  case  the  deferred  dividend 
even  the  prior  debenture  stock  will  find  a  ready  market,  ha-;  declined  and  may  still  further  recede,  but  still  there  is 
and  so  put  the  company  in  funds.  an  ample  margin  left  over  and  above  the  preferred  divi- 
uAifc  niiiuriv  deud  requirements.  The  Central  London,  too,  is  threatened 
HOME  KAILWAY  PREFERRED  ORDINARY  STOCKS,  with  a  reduction  in  its  ordinary  dividend,  which  may 
■Among  the  various  liome  railway  stocks  it  appears  to  us  possibly  extend  even  to  the  preferred  jiortion.  The  pay- 
that  the  preferred  ordinary  issues  are  very  attractive,  ment  of  the  lull  4  jier  cent,  on  tiiis  stock  will  only  be 
Most  of  these  issues  not  only  receive  their  dividends  in  jeopardised  if  the  ordinary  payment  falls  below  .?  per  cent, 
full  but  have  a  substantial  surplus  behind  them  on  the  basis  The  two  Scottish  issues  are  not  in  C|uite  so  favourable  a 
of  ciu-rent  earnings.  Only  two  of  these  issues  are  not  position  as  they  were  ten  years  ago,  but  the  recent  stejis 
receiving  their  full  rates.  Tliese  are  the  South  Eastern  towards  restriction  of  competition  will  materially  enhance 
and  Great  Central  B  or  preferred  stocks.  The  former  is  the  security  for  the  preferred  dividends.  At  current  low- 
receiving  5I  j-)er  cent  out  of  the  ()  pei'  cent,  to  which  it  is  prices  it  will  be  observed  that  the  rates  of  yield  extend 
entitled  when  the  earnings  permit  ol  that  payment.  Tiie  from  _X;,  19s.  per  cent,  on  Midland  preferred  up  to  _£.'4  18s. 
Creat  Central  stock,  of  course,  is  receiving  nothing  at  all —  per  cent  on  the  (ireat  Xorth  of  Scotland  issue.  The  latter 
thus  sharing  tlie  same  fate  as  the  jiniior  preference  stocks  is,  however,  speculative,  because  a  very  small  decline  in 
of  that  company.  The  remaining  preferred  stocks  and  the  net  revenue  will  endanger  its  dividend.  The  issues  yield- 
amounts  of  each  issue  are  as  follows  : —  ing  from  £.'4  to  £^  <Ss.  per  cent,  are  quite  good  from  the 
,.  .  ^  I'riiirrcii  (irdinaivstodc,  .\moiini.  poiuts  of  vicw  of  t)oth  sccurity  aiul  prospccts  of  improved 
C:iUdniii.,n  !  pt'  •-'■■it i voy7 000  UKuket  priccs. 

C-entml  1 ul..„  4  pir  ic-.il "54t!ooo  

<ll:i\Hijw  .inci  Sniilh  Wislini  .-'^  pi-i  tinl f>.OflK,ooj 

(•,.r.,tNo,ti...rs.nii.m<i.i parent , or,4,ooo  A  Quaftcr's  Rijlwiy  Accidents. 

(iivjl  NortlRTii  4  per  (.cut 11.001,000 

(i.x.it  N.,riiuiii  iif)p,.ic™i i.o<i5.'ooo  .Vccording    to    the     Board   of   Trade   quarterly   retiu-n, 

i.M,„i..„  i!ri};hion.inds,.mhco:.si(, p.Tixiit  V t.w ooo  issuccl  ou    Mouday,  the    number   of    persons    killed   and 

MKii.nui^pu  ^cTii ,;s,(i7.i.ooo  injured  OU  railwavs  in  the   Tnited   Kingdom  in  the  course 

Kii'vnl.K'v'riHrrnit'.'!......' .'.'.' "^ 'n-'ooc  "^  pubUc  tralTic   duringtiic  three  months  ending  June  30, 

1907,  was  J50  and    1,800  respectively,  compared  with  -'65 

-P,       ,     ,      '■■''/^'"-'»'i""^--.. ..■..• '■'■'','■•■""".,,.  killed  and   1,^41)  injured   durmg  the  corresponding  period 

The  stocks  receiving  full   dividends  amount  to  91 ,',  mi   ions        .,     .  -,-,  ,■  11  r    -■     .1 

...  ,      ,,         ^  ,■  i,       r,  /,  ,    ,      ■        ,,  .  of  last  year.      I  he?c  hgures  show  a  decrease  of  1  q  m  the 

sterling.     In   tlie   cases  ol   the  Barry,  Caledonian,  Centra  1         1  -n    .         i  ■  c  ■    ■        ^       'vu 

J        ,        ^.      ,,    ,,.     ,  n  ■   ,1  ,    ,,,  number    killed  and    au    increase    of    2^1     iniured.       the 

London,  S  )uth   Western,   Brighton,  and    Rlivmnev  slocks  ,         r  1 -n    1  "1  1     u    1    • 

.,  ,       ,  ,,  /         ,        ,•  .        ■'         -  ,  niiniber  of  passengers   killed  was  20,  only  one  death  being 

the  amounts  ol   the  preferred  ordinary  issues  may  be  sti  .,  ,  •,     ,   .         ,     ■        -r       ■    ■        1 

r     ,,       .  ,,     '  f  .,   "       ,•  -^    ,       ,  Uirough  an  accident  to  a  train.      I  he  iniiired  passengers 

further  increased  by  conversions  of  the  ordinary  stock.     In  .   ,   ,,    ,       o  ■     i  1     ■       11  ^i  »i 

,,        .,  11  1-  •.  .  ,     ,,  totalled  :;iiS,   as  against  S-'o  during  the  same  three  months 

the  other  cases  the  ordinary  capital  was  wholly  converted  ,     ,  ■        ,■  ,  ■   ',    ,  1     .  ^i    ■    1  r^ 

■    .  ,.         1       J     1   f         •,    ■  •.,  .  ,  last  year,  in  which  period  V>  P'lsseiigers  lost  their  lives.     Ol 

into   prelerred  and  deferred   issues,  with  no  option  to  the  ■  •,  ,  7       , 

,    ,  ,  ....        .,  .    .     ,    '     .  '    ,  ,  persons  passing  over  railways  at    level-crossings   9   were 

holders  ot  retaining   the  original  ordinary  stock.      SDine         ,,1  ,       ■    •        ,      -n        1     .1        c  .  ,    u-  i 

,  ,v  ,,       .   ,  ,       ,-  ,L  •  •         ,  •  killed,  and  4  iniured.      1  he  deaths  of  trespassers    which 

dilterences  in  the  rights  ot  the  various  prelerred  issues  are  ■     ,    ,  •   ■,  ,         i  1    t       •    ■     ■ 

.     ,  ,     ,      -p.  f  ,,       /.  1    1      ■  ,  ^T     ,,,,.■  ,  includes    suicides)    numbered    1^4,    while    miuries    were 

to  be  noted.      1  hose  of  the  Cilcdoniaii  and  North  British  ,    ,  .,  ,        r 

,        ..,,  J  .    .1    ■    ,•      1      ,        r    1-   •  1      1       1     ,    ,  caused    to    40    passengers  ;    7<S    servants    of     companies 
are  only  entitled  to  their  lixed  rates  of  dividend  out  ot  the  .       ,  ,   ,1    ■  ,  ,     •    •        ,1 

,■'   c         1  .      ;    ,,  .,.,  ■    .        .  or    contractors    were  killed,  and     1,176    injured   by   acci- 

prohts  of  each  separate   Iml  -vcir.      I  he   remaining  issues  ,     ,         ,,         .,  ,       ,     ■  ir  ,      1        r      ,i 

,  ;,  .-^      V  .,  ,    ,  ,  ,   .  dents     other    than    to    trains    or    rolling   stock.     In    the 

are  secured  upon  the  prohts  ol  the  year,  but  have  no  c  aim  ,   ,,  ,  ■,  ,      1     ,.     .1    •      r  1,  * 

,  1  1   n  \  1  .   •       1       •  r  latter    class    no    railway    servants    lost     their    lives,    but 

to  arrears  beyond   that   neriod.  except  in   the  instance  of  ■    •        1       ,      ,.'  i-  •    1      r         / 

,-       ,   X'     M  D         /"  ^         L         1    ,     ,       ^,  -'i  were   iniured.     In   tlie   corresponding  period   of   i90<> 

Great   Northern   B  or  (t  per  cent,  prelerred  stock.     That  ,,  \-         .•  >  &  h  ' 

■  ,  .     .,  .,  ,.       ,         .,.  r  ,  the     respective    hgures     were    lo^,    9^,     o,     and      ^v 

security   is  in   the  quite  exceptional   position   of  having  a  ,  ,i  ,      •  ^    :  ,•  .  in" 

I  '  ■        I-   -J      J  ■     i.  ,1       \\     ,       1-  ,  Among  the  persons  on  business  at  stations,  etc.,  and  others 

cumulative  dividend  as  against  the  .\  stock,  wdiicli  amounts  ^  ■  ,.  r  ..  •  ,       r     /■ 

.  n    i.1  .1  1  I       ,•  -.^,  not  commtr  into  any  ot  the  previous  classihcations  9  were 

to  exactly  the  same  total,  namely,  ./.  1,09^,000.      1  he  4  per  ,  •,,    ,         '7  •  j       t  1  i-.-  -i     .         11 

,         V         ,      J-  .  i',,'"  .^  '  killed    and     S9    injured.     In    addition,    accidents    which 

cent,  prelerred  ordinary  issue  of  the  same  company  is  not  ,  1  ■     .  ■         1    .■         i-  1 

.■.,    ,  .  n  •       1  ,  .1  ,-,       ,-         1  ,    ,  occurred  upon  railway  companies   premises,  but  in  which 

entitled  to  anything  beyond  the  prohls  ot  each  year  ended  .,  ^    r       i  •  1  1         1     •     .  1 

,,  ,  ,,.,       ,■  II       •  ,11  ,,  .  the  movement  ot  vehicles   used  exclusively   ujion  railways 

December  ;i.      1  he  lollowing   table  shows  the  amount  ot  ,  ,  u    1  ■     .1       i     n       r 

,,  t'       1  1  If,  .     ,  ,.,,.,  was  not  concerned,  resulted  in  the  <leaths  ot  .?  iiassengers, 

the  present  yield  on  each  ot  these  stocks  and  the  highest  .        r  •  .       ,  ,  ., 

■  ,,•,..,  ''19  servants    ot    companies   or    contractors,    and   to  other 

j^rices  attained  111  iSii7  : —  ,  .    .     .     '  ,  , 

y,^!^  persons,  and  injuries  to  142  passengers,  3,405  servants,  and 

*''"''  -nis,]:.     pITi'.'      •;".,"■",'  148  other  persons,  making  a  total  in  this  class  of  accident 

Ban y  ,  per  0 111    ,,1     ..     ,,,    ..    ~    .,   „  of  3 1  persous  killed  and  3,695  iiijurcd,  as  against  i8  killed 

ci'nTr.Ti'.'nii'dmMp!']  c'lnV     ! '",'■'    "     s"'"    ^    -   !',  ''^"'•'    -vO''!    injured   in  the  corresponding  period  of  190b. 

Glasgow  and  smiiii  wcsuin  25  pLictni  .v/    ..     ,„,    ..    ,   J   „  The  iucrease  in  the  number  of  railway  servants  injured  is 

Gnat  NCti)c"IiTp''i''"-nt'''^'. ^^^    !',','    "'     ',','■    "    '' '^  ',',  Contributed   to   by  the   alteration   in    the    dehnition  of  a 

(;:<.at  Xoriheni  Bopir  «ui ,,,,     ..    ,^:     ,    ^    ,   ,,  reportable  accidcut  which  Came  iuto  Operation  in  January. 

I-Diidoii  and  Simth  \\\-stern  4  PLT  cent i:ii  ,is  i      ■     <t  t^  i  •  i        .    i        ,    .       i  <      i        i  -i.     *  _i 

lamduu  liinhtoiiandSniitii  c.Msti.  pci  cent  'u',<    "    i •„    "      ,'.   .,  I* oriHcrly  au  accideiit  had  to  bc  reported  whcu  it  was  sucli 

Midland  2i  per  cent .s,.'i    ..     ,,..{..    ,  ,,   ,,  as  to   prevent  the  man  injured  from  being   employed  on 

Nortii  iliitivh  ^  per  cent n'-i  i,.s  i     ,s     n  r  y\        .1  1  V    ti  -  -i  r         r 

Khvmney  4per'ent  i.,,j    "     ,,,,     '        -   ,,  any  oiie  of  the  three  days  followuig  its  occurrence  tor  live 

f  In  is.is   iir^i  veil  ,,i  cMvtcnce.  houis  ou  his  Ordinary  work,  and  uudcr  this  definition  an 
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accident  causin,:;  injury,  which  at  first  appeared  to  be 
trilling  but  afterwards  proved  to  be  more  serious,  might 
not  be  reportable.  The  Order  of  the  Board  of  Trade 
which  is  now  in  force  requires  accidents  to  be  reported 
whenever  they  are  such  as  to  cause  the  person  injured  to 
be  absent  for  one  whole  day  from  his  ordinary  work,  with 
no  limitati-jn  to  the  three  days  following  the  occurrence 
The  change  has  been  made  in  order  tci  maintain  uniformity 
with  the  statistics  of  factory  and  other  accidents  reportable 
to  the  Home  Office  under  the  Notice  of  Accidents  Act, 
ii)o6. 

Weekly    Traffic    Summary. 

ThetratVic  receipts  tor  the  week  ending  November  17  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ^2,000,149,  which 
was  earned  on  20,71 1  ^  miles.  Forthe  corresponding  week 
in  igo6  the  receipts  of  the  same  lines  amounted  to 
;f  1,1)25,500  with  20,673  miles  open.  There  was  thus  an 
increase  of  ^^74,^)40  in  the  receipts  and  an  increase  of  38^1 
in  the  mileage.  The  aggregate  receipts  to  date  (for  twenty 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  sixteen  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ;^44, 184,944,  in  comparison 
with  ;f42,748,27o  in  the  corresponding  period  of  1906 — 
increase,  ;^i, 436,674. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols: — Moshay,  Dece.mdkk  2;   Fkiuay,  Janlarv  3. 


Continuation  Days. 

Mines  Nov.  25 

General  26 

Klines  Dec.  10 

Ganeral 11 

Mines ,    24 


Ticket  Days. 

Mines Nov. 

General „ 

Mines Dec. 

General , 

Mines     


Pay  Days. 
Nov.  2S 

Dec.    13 

Dec.  30 


General   27      General 2!' 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present.     Last  Week. 


Bank's  Coin  and  Bullion... 

Total  Reserve  

Proportion  of  Keserre  to 

Liabilities 

Notes  in  Circulation 

Bank  Kate*   

Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)... 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Bio  de  Janeiro  exchange  ... 
ValparaisoOO-day  exchange 

Calcutta  tr.insfers 

Hong  Kong  transfers    

Shanghai  transfers    


Same  Week 
Last  Year. 


^19,915,401 

38J  per  cent. 

^629,0  20,350 

7  per  cent. 

H  per  cent. 

i256.9(!l,000 

27td. 

81  i 

93-5f. 

25f.  27o. 

I4.7yi 

lo'd. 

9id. 
Is.  3Jd. 
2s.  Olid. 
28.  8id. 


^631,896,291 
^£21,113,316 

■  40i  per  cent. 
.£29,232,975 
'   7  per  cent. 
5  per  cent. 
je22I,T«i,000 
I        26Ud. 
8U 
935f. 
I      25f .  2.-.tc. 

H77; 

ISJd. 

9id. 

Holiday. 

2s.  o;d. 

23.  8id. 


^631,138,182 
je21, 30-1,247 

40ii  percent. 

^628,223,935 

6  per  cent. 

5  percent. 

^22:.  200.000 

32d. 

86,'', 

95f. 

25f.  28ic. 

$4.80J 

l.-.Jd. 

135  Jd. 

iB.  Vid. 

2j.  3v',d. 

3a.  lid. 


[*  Fluctiiation!^  In  ttic  Bank  Rale :— 4  per  cent.,  September  13,  15^06:  5  per 
cent..  October  II.  1906  :  6  per  cenL,  October  ig,  11)06 :  5  per  cent,  January  17. 
K)©?  :  4i  per  cent.,  April  u,  1007:  4  per  cent.,  April  as.  1907:  J  J  Per  Cent., 
AucusI  15,  i()07  .  j;}  'per  cent..  Octol>er  31,  u/cn  :  6  per  cent.  November  4. 
i'iC7  .  7  per  cent.,  NovemtxT  7,  1907.] 

The  Money  Market  is  still  at  the  mercy  of  the  American 
demand    for  gold,   though    this  has  not  been  quite    so 


imperative  of  late.  Still  there  is  considerable  danger  of  its 
reappearing  in  an  insistent  manner,  and  with  a  reserve  of 
less  than  20  millions  a  further  drain  will  imply  a  higher 
Bank  Rate.  During  the  List  week  the  reserve  declined  by 
nearly  1 1  millions,  and  the  ratio  is  i  [  per  cent,  lower.  The 
intervention  of  the  I'nited  States  tlovcrnmeiit,  which  we 
referred  to  a  week  ago  as  very  necessary,  came  on  Monday, 
but  the  steps  so  tar  taken  do  not  inspire  much  confidence, 
nor  do  they  seem  to  have  seriously  reduced  the  hoarding. 
Some  prospect  of  French  gold  being  shijiped  direct  to  New 
York  is  held  out,  but  the  trouble  is  that  these  steps,  which 
materially  weaken  the  position  in  Ktirope,  do  not  seem  to 
help  the  United  States  very  much.  Between  this  date  and 
the  end  of  the  year  pressure  for  money  is  likely  to  be  great. 

The  Stock  .Makkicts  have  been  more  irregular  this 
week,  in  spite  of  inonieiitary  encouragement  given  at  the 
beginning  of  the  week  by  the  action  of  the  I'nited  States 
Government  in  attempting  to  solve  the  currency  problem 
by  the  issue  of  Panama  bonds  and  certificates  of  indebted- 
ness to  a  total  of  30  millions  sterling.  This  produced  a 
spurt  on  Monday,  but  it  has  been  succeeded  by  a  general 
relapse,  with  American  rails  again  the  weakest  spot. 
Yesterday  the  tone  was  again  dull,  in  view  of  the  proba- 
bility of  more  gold  shipments  to  the  United  States. 

Consols  rose  }  on  Monday  on  the  expectations  of  lower 
money'  rates  as  the  outcome  of  the  intervention  of  the 
American  Government  in  the  crisis  in  that  country.  They 
have  since  declined  again,  but  show  remarkable  stability 
in  the  circumstances. 

Home  Rails  have  again  displayed  a  distinct  tendency  to 
recovfer  on  the  slightest  indication  of  improvement  in  the 
money  outlook,  and  have  once  more  been  the  best  market 
in  the  "  House."  The  best  prices  have  not  been  main- 
tained, because  there  is  still  much  room  for  apprehension 
regarding  a  higher  Bank  R.tte.  But  investment  support 
has  been  considerable,  and  the  small  floating  supplv  of  stocks 
helps  to  sustain,  and  even  enhance,  prices.  The  one  weak 
spot  has  been  Districts,  which  have  fallen  to  8  on  the  issue 
of  the  official  circular  describing  the  steps  to  be  taken  to  put 
the  financial  affairs  of  the  company  on  a  better  footing.  Some 
such  measures  were  long  ago  recognised  as  inevitable,  but 
the  scheme  now  submitted  in  outline  is  a  reminder  that 
the  prospects  of  the  junior  stocks  are  gloomy.  Metro- 
politan ordinary  has  relapsed  in  sympathy.  The  best 
features  h.ave  been  North  Westerns,  and  the  other  heavy 
stocks,  the  traflics  of  these  lines  having  been  again  excel- 
lent, the  Great  Western  leading  with  ^'22,500  increase. 
North  Eastern  stock  has  also  come  more  into  demand,  the 
traffic  increase  disclosed  in  the  latest  weekly  return 
bringing  the  total  up  to  ^'300,000  since  July  1.  The 
Great  E.astern's  receipts  also  seem  to  be  reviving,  for 
another  substantial  increase  for  the  week  has  wiped  away 
the  whole  of  the  aggregate  decrease  which  a  few  w'eeks 
ago  was  considerable,  and  the  stock  recovered  to  72. 

Canadian  Rails  have  continued  to  rellect  the  weak  tone 
of  Americans,  though  with  a  greater  readiness  to  recover. 
There  is  a  greater  grain  nioveinent  owing  to  increased 
financial  facilities,  and  traffics  may  be  expected  to  respond. 

American  Rails,  after  a  smart  sjiurt  on  Monday,  have 
again  dwindled  away  and  are  more  depressed  than  ever. 
Business  is  falling  ol'f,  and  the  tt-.tl'lics  are  likely  soon  to 
rellect  this.  Moreover  some  of  the  short-dated  loans 
issued  during  the  last  year  or  so  are  likely  to  complicate 
m.itters  when  the  time  comes  for  repayment.  The  sharp 
fall  in  Erie  stocks  has  been  due  to  rumours  of  a  receiver- 
ship, and  though  this  is  otlicially  denied,  the  outlook  is  by 
no  means  without  dangers.     The  difficulty  of  raising  funds 
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amounting  almost  to  an  impcssibility  will  render  reduc- 
tions in  dividends  inevitable,  and  it  will  be  recalled  that 
the  Erie  itself  paid  its  last  preferred  dividends  in  paper. 

Argentine  Rails  enjoyed  a  smart  rally  in  the  early  part  of 
the  week,  but  there  has  been  some  reaction  from  the  best, 
partly  owing  to  disappointing  trafiics.  A  feature  has  been 
a  spurt  of  3  points  in  Morth-West  Uruguay  preference  on 
the  declaration  of  a  2  per  cent,  dividend,  against  1  per 
cent,  a  year  ago.  Mexican  Rails  have  been  fairly  well 
maintained,  but  do  not  look  a  hrm  market.  United  of 
Havana,  after  a  smart  rally,  have  suffered  an  equally  brisk 
relapse. 

Among  Foreign  Government  issues,  Portuguese  stock 
relapsed  on  the  fmancial  and  political  crisis  in  the  country, 
but  has  revived  from  the  worst.  The  sharp  financial  crisis 
in  Chili  has  not,  so  far,  materially  affected  that  country's 
issues. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
t "»  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  tabic  :  — 


RAILWAY     NOTES. 


Name  of  stock.        Rise.   Fall. 
British  Funds. 
Consols,  2i  per  cent.   ...     J  ...  — 

Do.  (.ICC.)  2j  percent,     j!  ...  — 
Britisli  Railway  Stocks. 

Barry  Deferred —  ...  — 

Caledonian     —  ...     J 

Do.  Pref.  Con.  Ord....  —  ...  — 

Do.  Def.Con,  Ord.  ...  —  ...     \ 
Central  London     2     ...  — 

Do.    Deferred  —  ...  — 

City  &  S.  Lon.  Con.  Ord.  —  ...   1 

Furness —  ...  :; 

Great  Central  Preferred     ;  ...  — 

Great  Eastern    2     ..    — 

Gt.Ntlin.  Pref.  Con.  Ord.     \   ...  — 

Do.    Def.Con.  Ord....   1     ...  — 

Great  Western  —  ...    i 

Hull  and  Barnsley    —  ...  — 

Lancashire  &  Yorkshire  —  ...  ■' 
London  Br.  and  S.  Coast  —  ...  — 

Do.     Deferred  —  ...   i'j 

London  Chat. and  Dover  j'  ...  — 
London  and  N.  Western  1  ...  — 
London  and  S.  Western   1      ...    — 

Do.    Def.Con.  Ord....    1      ...  — 
London  Tilbury,  etc.    ...    1      ...  — 

Metropolitan  —  ...   i 

Metropolitan  District   ...  —  ...    , 

Midland  Def.Ord '.   ...  — 

North  British  Pref.  Ord.     '.  ...  — 

Do.     Ord i   ...  — 

North  Eastern  Cons.    ...  J     ...  — 

North  St.affordshire —   ...  — 

.South  Eastern    —  ...  — 

Do.    Deferred  —  ...  — 

l:iff  V.ale    —  ...     J 

Indian  Railways. 

East  Indian  "A" —  ...  — 

Gt.  Indian  Peninsula  "A"  —  ...   — 

Madras  5  per  cent 1      ...  — 

Colonial  Railways. 

Canadian  Pacific  —  ...    i' 

Grand  Trunk  of  Canada      ',    ...  — 

Do.  4  p.c.  Guaranteed  —   ...   — 

Do.    1st  Preference  ...    1      ...  — 

Do.    2nd  Preference...    1      ...  — 

Do.   3rd  Preference  ...  —   ...      ', 
American  Railways. 

Atchison  Common    —     ,,   4 

Baltimore  and  Ohio —  ...  4 


Name  of  Stock.  Rise. 
Chesapeake  and  Ohio  ...  — 
Chicago  Great  Western  — 
Chicago  Mil.  &  St.  Paul  — 
Denver  and  Rio  Grande  — 

Do.    Preferred — 

Erie  Common   — 

Do.   1st  Preference  ...  — 

Do.  2nd  Preference...  — 

Illinois  Central — 

Louisville  and  Nashville  — 
Mexican  Central  Comn.  — 
Missouri   Kans.  &  Texas  — 

New  York  Central    — 

N.Y.  Ontario  &  Western  — 
Norfolk  and  Western  ...  — 

Do.    Preferred — 

Pennsylvania — 

Reading  Common i 

Southern  Pacific  Comn.  — 
Soutliern  Common   — 

Do.     Preferred — 

Union  Pacific     — 

Do.     Preferred — 

Wabash  — 

Do.    Preferred — 


uiys 


Foreign  Railv 

Antofagasta    

Argentine  Grt.  Western  — 
Buenos  Ayres  &  Pacilic  — 
Buenos  Ayres  Gt.  Sthrn.   i 
Buenos  Ayres  &  Rosario  — 

Do.    Deferred  — 

Buenos  Ayres  Western  — 
Cent.  Uruguay  of  Mont.  — 
Cordoba  &  Ros.  ist  Pref.  — 
Cordoba  Central  1st  Pref    — 

Costa  Rica — 

Cuban  Central   — 

Interoceanic  Prel j 

Leopoldina     — 

Mexican  Ordinary    — 

Do.    1st  Pref.,  8  p.c...  — 

Do.   2nd  Pref.,  6  p.c.  — 

Mexican  Southern    — 

Nitrate  Ordinary  — 

Do.     Deferred  — 

Ottoman  (Smyrna  to  Aidin  I — 

San  Paulo  1 

South  Austrian  — 


North  Eastern  Railway  Servants.— The  all-grade  delegates 
from  tile  various  branches  of  tlie  Amalgamated  Society  of 
Railway  Servants  on  the  North  Eastern  system  met  at  D.irlington 
last  Sunday  under  the  chairmanship  of  the  president,  Mr.  |.  R. 
liell,  to  take  into  consideration  the  position  of  affairs  in  the  "light 
of  Mr.  Lloyd-George's  settlement.  The  conference  lasted  all 
dav  Mr.  Richard  Bell,  M.P.,  the  general  secretary,  was  present. 
A  resolution  was  passed  to  the  effect  that  the  Xorth  Eastern 
railwaymen,  having  hitherto  had  the  desired  ■' recognition"  by 
the  directors,  preferred  to  remain  under  this  system  rather  than 
adopt  tlie  new  re,i;inu\ 


Electric  Railways  in  Melbourne. — Plans  are  now  being; 
matured  for  the  electrification  of  some  of  the  suburban  railways 
of  Melbourne,  .Australia.  These  lines,  which  belong  to  the  State, 
have  a  large  passenger  business,  and  the  project  of  adopting 
electric  traction  h.as  been  under  consideration  for  a  long  time. 

Interoceanic  Railway  of  Me.vico.— We  understand  that  the 
board  liave  under  consideration  certain  proposals  which  will  be 
referred  to  at  the  ne.xt  general  meeting,  and  which  will  include 
the  funding  of  the  arrears  of  dividend  on  the  preferred  shares, 
and  that  to  give  effect  to  the  latter  proposal  a  bill  will  be  pre- 
sented to  Parliament  in  the  ne.xt  session. 

New  Tyne  Staithes.— The  North  Eastern  Railway  Company, 
it  is  reported,  have  decided  on  an  important  scheme  for  extend- 
ing their  coal-shipping  facilities  at  Tyne  Dock,  and  for  this 
purpose  will  promote  a  bill  in  the  next  session  of  Parliament. 
Thev  propose  to  divert  the  river  Don  front  its  present  course 
along  the  Jarrow  Slake  edge  of  the  dock  to  a  new  and  more  direct 
channel  170  yards  to  the  w-estward,  to  dredge  the  large  portion  of 
the  Slake  between  the  western  limits  of  the  existing  dock  and. 
the  new  channel,  and  to  erect  thereon  large  coal  staithes  of  the 
most  modern  type.  This  proposal  has  been  brought  about  owing 
to  the  congested  state  of  the  dock  and  the  pressure  from  ship- 
owners and  others. 

Tube  Railway  and  Omnibus  Competition.  The  directors  of 
the  Central  London  Railway  had  under  consideration,  at  a  meet- 
ing on  Wednesday,  the  iiucstion  of  introducing  penny  f.nes.  The 
competing  omnibus  companies  have  threatened  that  if  the  change 
is  made  they  will  lengthen  their  penny  stages  along  the  tube 
route.  On  the  other  hand,  they  have  offered  to  .>.liorten  the 
present  penny  stages  if  the  Central  London  will  adliere  to  its 
miniranm  of  2d.  .\fter  over  an  liour's  discussion  tlie  directors 
decided,  it  is  understood,  that  if  the  omnibus  companies  will  agree 
to  proposals  which  will  be  submitted  to  them  at  an  early  rlate, 
with  regard  to  their  penny  stages,  the  Central  London  will  adhere 
to  its  present  tariff. 

Presentation  to  a  Taff  Vale  Railway  Official.  At  the 
ordinary  board  meeting  of  the  directors  ol  the  Talt  Vale  Railway 
at  Cardiff,  on  Tuesd.ay,  a  presentation  was  made  to  Mr.  Joseph 
Hiscock,  the  .Vbercynon  stationmaster  and  inspector,  on  liis  retire- 
ment from  the  service  of  the  company  after  over  half  a  century 
of  service.  The  chairman  (Mr.  R.  L.'<;.  \'assall)  presided,  and 
was  supported  by  Mr.  Charles, Thomas  (deputy-chairman),  Mr. 
Cope,  Mr.  Vyvyan-Robinson,  Mr.  C.  H.  (irav.  Colonel  Homfray, 
Mr.  |.  W'eston-Stevens,  Mr.  Arthur  Hakcr,  Mr.  E.  ().  Jones,  and 
Mr.  C.  H.  Cave  (directors),  the  general  manager  (Mr.  Beasley), 
the  secretary  (Mr.  Edward  Edwards),  and  the  superintendent  of 
the  line  (Mr.  Harland).  Mr.  \'assall  said  that  Mr.  Hiscock  was 
resigning  after  fifty-one  years'  admirable  service,  and  his  record 
showed  what  might  be  done  in  tlie  railway  service  by  industry 
and  determination.  The  directors, .  in  consideration  of  Mr. 
1 1  iscock's  long  service  and  the  uniformly  satisfactory  manner  in 
which  his  duties  had  been  perforrned,  had  decided  to  grant  him 
a  retiring  allowance  of  .i'90  a  year,  to  present-him-wifh  a  gold 
w-atch  and  chain,  and  to  grant  him  a  free  pass  over  the  line 
during  the  remainder  of  his  life. 

Indian  Railway  Strike.— Since  Monday  night,  trafhc  (»n  the 
East  Indian  Railway  has  been  dislocated  by  a  strike,  in  which  a 
large  number  of  employes  were  implicated.  The  strike  began 
wit'h  the  engine-drivers.'who  are  chiefly  European  and  Eurasian, 
but  on  Tuesday  they  were  joined  by  men  from  the  traffic  depart- 
ments, and  the  resu'lt  was  total  disorganisation.  It  is  impossible 
to  connect  the  strike  with  political  agitation,  as  European 
and  native  employes  are  united  in  this  instance.  \'ague 
complaints  have  been  formulated  as  to  over-work  and  poor 
pay,  and  the  ^trikers  have  asked  Mr.  Frederick  L'pcott 
chairman  of  the  Railwav  Board,  to  help  to  redress  their 
grievances.  By  Wednesday  the  strike  had  spread  from  Calcutta 
to  Cawnpore  and  Jubbulpore.  The  latter  is  one  of  the  most 
important  railway  centres  in  India,  being  the  junction  for 
Bombay.  According  to  Reuter,  6,000  passengers  became  stranded 
at  Asaiisol.  On  Thursd.ay  the  situation  became  still  worse. 
Simla  was  isolated,  no  letters,  newspapers,  or  passengers  having 
arrived  for  two  days.  Endeavours  were  made  to  arrange  a  motor 
car  service  between  Kalka  and  .Ambola.  Since  Mond.ay  night 
no  East  Indian  goods  train  had  entered  or  left  the  docks  at 
Calcutta,  and  steamers  were  forced  to  wait  both  for  cargo  and 
coal.  .A  Reuter  cable  received  at  the  time  of  going  to  press  last 
night  stated  that  the  strike  was  over,  and  that  the  running  of  mail 
trains  had  been  resumed. 
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DYNAMOMETER    CAR     ON    THE     NORTH     EASTERN 
RAILWAY. 

We  are  indebted  to  Mr.  Wilson  Worsdeil,  chief 
mechanical  engineer  of  the  Xorth  Eastern  Railway,  for  the 
following  description  aqd  illustrations  of  a  dynamometer 
car  which  he  lias  designed  for  testing  locomotives  and 
rolling  stock  with  a  view  to  obtaining  data  which  would 
enable  the  company  to  meet  the  growing  demands  for 
jjreater  speed  and  haulage,  and  generally  to  make  for 
increased  efficiency. 

The  body  is  built  on  a  steel  underframe,  shaped  to  take 
a  special  spring  which  extends  right  across  the  middle  of 
of  the  carriage.  This  spring  consists  of  thirty  selected 
steel  plates,  each  separated  by  rollers,  so  that   there  is  a 


bracket  wl;ich  is  ti.\ed  to  the  buckle  projects  inside 
the  car,  and  as  the  spring  is  dellected  the  bracket 
moves  a  stylographic  pen  over  a  roll  of  paper,  thus 
drawing  a  curve  of  drawbar  pull.  The  paper  is  caused 
to  travel  over  a  table  by  drums  driven  by  a  measuring- 
wheel,  which  rolls  on  the  rail,  and  which  can  be  raised  or 
lowered  from  within  the  car  at  will.  This  measuring- 
wheel  is  fitted  with  a  very  hard  steel  tyre  to  minimise  wear, 
and  accurately  ground  so  that  it  makes  a  predetermined 
number  of  revolutions  |ier  mile.  The  paper  can  be  made 
to  run  at  varying  speeds  by  changing  the  driving  gear 
between  the  measuriiigwhecl  and  the  drums.  The  speed 
of  the  train  at  any  instant  is  shown  in  front  of  the  operator 
by  a  pointer  on  a  dial. 

The  permanent  speed  record  is  given  by  a  pen  in  elec- 


Vrew    of    Instrument    Table    in    Dynaniomutur    Car. 


minimum  of  friction.  The  end  of  the  spring  adjacent  to 
the  drawbar  is  provided  with  rollers  at  each  end  of  the 
span  abutting  against  fixed  faces,  and  from  these  the  pull 
is  transmitted  to  the  train.  As  the  function  of  this  spring 
is  to  give  an  accurate  measurement  of  the  pull  exerted  on 
the  drawliar,  it  was  essential  that  the  plates  composing  it 
■should  be  of  the  highest  quality,  and  that  when  buckled 
together  they  should  be  very  carefully  calibrated.  Kach 
plate  was  tested  separately  by  being  placed  over  supports 
and  loaded  until  the  specified  deflection  was  reached,  after 
which  it  was  allowed  to  return  to  a  horizontal  position  by 
unloading,  or,  failing  in  this,  was  rejected.  A  uniform 
rate  of  deflection  was  als  >  required.  After  being 
put    together    the    spring   was    carefully  calibrated.       A 


trical  communication  with  a  clock,  which  thus  makes  a 
mark  on  the  travelling  roll  of  paper  at  two-second  intervals. 
The  speed  can  be  read  off  from  this  by  the  aid  of  a  special 
scale.  There  are  eight  of  these  electro-magnetic  pens, 
which  may  be  coupled  up  as  required  through  a  terminal 
board,  and  thus  may  be  put  in  communication  with  any 
instrument.  By  the  aid  of  connections  at  each  end  of 
the  car  external  communication  can  also  be  made. 

Tiic  interior  view  looking  upon  the  instrument-table 
siiDws  the  electro-magnetic  pens,  and  underneath  the  table 
may  be  seen  the  bracket  extending  from  the  spring  buckle 
to  the  spindle  on  which  the  drawbar  pen  is  lixcd.  On 
the  front  of  the  case  on  the  far  side  of  the  instrument 
table  are  four  dials  which  show  the  distance  travelled,  and 
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above  them,  looking  from  left  to  right,  can  be  seen  the 
clock,  boiler  pressure  recorder,  and  a  meter  tor  registering 
the  work  done. 

The  appiratus  at  the  right  side  of  tiie  instrument-table 
measures  the  work  done,  and  is  nn  tiie  same  principle  as 
a  planimeter.  The  horizontal  circular  plate  mo\es  a  pro- 
portional distance  to  that 
of  the  train,  wliilst  a  frame 
supporting  a  small  wheel  on 
edge  moves  across  it  from 
the  centre,  a  distance  pro- 
portional to  the  pull  on  the 
drawbar.  Its  revolutions  are 
therefore  a  measure  of  the 
work  done,  and  as  it  is 
in  electrical  communication 
with  the  previously  men- 
tioned meter,  the  work  is 
recorded. 

The  indicator  mounted  on 
the  near  edge  of  the  table 
is  for  recording  the  pressure 
in  the  steam  chest.  Owing 
to  the  lluctuating  pressure 
in  a  locomotive  steam  chest 
it  was  thought  that  the 
inertia  of  the  long  column  of  water  in  the  connecting  pipe 
would  make  the  results  worthless.  Two  indicators  were 
therefore  bracketed  together  with  the  pencils  close  to  each 
other,  and  in  the  same  horizontal  line,  so  that  they  both 
marked  on  one  common  drum.  One  indicator  was  coupled 
direct  to  the  steam  chest  through  a  connection  under  3in. 
in    length,   wiiilst  between  the  other  indicator  and   steam 


velocity  of  the  wind,  which  blows  down  a  tube  kept  facing- 
its  direction,  nnd  causes  the  rise  and  fall  of  a  pen  on  the 
paper  drum.  'J'he  view  in  the  smaller  photo,  shows  this 
more  distinctly,  whilst  up  in  the  roof  a  dial  can  be  seen  on 
which  the  direction  of  the  wind  is  indicated.  Two  dials 
on  which  the  drawb  ir  pull  and  speed  are  shown  are  pro- 
vided for  the  convenience 
of  those  persons  who  may 
be  in  the  front  end. 

The  external  view  shows 
the  measuring-wheel  pre- 
viously mentioned.  The 
wind  vane,'  flexible  pipes  for 
boiler  and  steam  chest  pres- 
sures, and  the  plugs  for 
external  electrical  connec- 
tions may  be  seen  at  the 
front  end.  The  spring  can 
be  seen,  as  the  side  protec- 
tion plates  have  been  taken 
off  for  the  purpose  of  thi& 
photograph.  A  better  idea 
of  the  shape  is  given  by  the 
view  showing  the  method 
of  testing  it.  The  special 
frame,  slings,  etc.,  weigh  two 
tons  complete,  and  each  weight  shown  below  is  half  a  ton, 
or  a  total  of  15  tons.  The  weights  were  screwed  up  from 
the  lloor  in  pairs,  so  that  the  frame  remained  horizontal, 
finally,  four  other  half-ton  weights  were  added,  bringing 
the  total  up  to  17  tons.  The  spring  rollers  rested  on 
abutments  at  each  end,  the  top  ends  being  secured 
by  chains  for  safety,  these  being  left  sufhciently  slack  so  as 


Exterior   View    of    Dynamometer   Car. 


Interior    View    from    Front    End. 

cliesl,  (loft.  of  bare  Clipper  pi|"ie  and  an  ml  cylinder  were 
interposed.  It  w.is  found  that  the  one  in  connection  with 
the  long  pipe  drew  a  line  which  was  a  mean  of  the  pressure 
shown  by  the  other,  and  this  being  suitable  the  apparatus 
W.IS  then  installed  as  shown  in  the  plmtogiaph. 

The  instrument  behind  the   clock   is   lor  obtaining  the 


Testing   the    Sprir.g. 

not  to  interfere  with  the  free  movement  of  the  spring.  .-V 
curve  was  plotted  giving  the  ratio  between  load  and 
dellection,  and  from  this  a  scale  was  made.  Other 
auxiliary  apparatus,  such  as  pyrometers,  draught  gauges, 
etc,  are  included  in  the  ecjuipment,  and  indicators  of 
a     special     type,     with     external     springs     and     pencils- 
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controlled     by    electro-maj,'nets,    rae    employed    on    the 
front. 

For  brake  tests  a  frame  supporting  three  indicators  can 
be  fixed  on  the  existing  instrument  table,  and  the  pressures 
in  the  brake  cylinder,  auxiliary  reservoir,  and  train  pipe 
may  thus  be  recorded.  During  l<icomotive  experiments 
there  will  be  recorded  on  the  travelling  roll  of  paper, 
the  drawbar  pull,  work  given  out,  speed,  revolutions  of 
driving  wheels,  steam  chest  pressure,  position  of  reversing 
lever,  also  where  indicator  cards,  smoke-box  temperature, 
and  draught-readings  are  taken.  The  effect  that  alteration 
in  design  has  on  any  of  these  observations  can  readily  be 
seen,  and  comparing  the  fuel  and  water  consumption  with 
the  work  given  out,  the  total  eflicicncy  due  to  any  change 
can  easily  be  estimated.  During  experiments  with  rolling 
stock  to  determine  tractive  resistance,  in  addition  to  record- 
ing the  drawbar  null  and  speed,  the  velocity  and  direction 
of  the  wind  arc  also  noted,  so  that  comparisons  can  even- 
tually be  made  with  the  variables  eliminated.  Brake  tests 
call  for  no  special  comment. 


BUENOS     AYRES     CENTRAL     RAILWAY 

FOKMEKLV   THE    RUUAI.   TkAMWAV. 


The  Ferro  Carril  Central  de  Buenos  Ayres  (Buenos  Ayres 
Central  Hailway)  is  of  4ft.  S!in.  gauge,  ;ind  extends  west- 
ward and  north-westward  in  the  jirovince  of  Buenos  Ayres, 
from  Chacarita  Station  in  tiie  city  of  Buenos  Ayres  to  the 
tow'n  of  Salto,  a  distance  of  174  kilometres,  with  a  branch, 
44  kilometres  long,  to  Zarate,  a  town  on  the  Ruana  River, 
and  a  branch  of  3  kilometres  from  Lynch  to  the  suburb  of 
San  Martin.  It  traverses  one  of  the  most  fertile  districts 
in  the  .Argentine. 

The  history  of  tlie  railway  is  believed  to  be  unparalleled 
in  that  it  was  constructed  as  an  extension  of  an  urban  horse 
tramway  from  the  surplus  earnings  of  the  latter,  and  was 
operated  as  a  horse  tramway  for  goods  and  passengers  for 
a  considerable  distance  in  a  then  thinly-settled  country. 
In  1SS4  Don  Frederico  Lacroze — whos-j  iiorse  tramway 
was  the   pioneer  among   the   street    railways   of    Buenos 


of   Buenos    Ayres    Central    Railway   and    Connections. 


The  car  is  also  of  use  in  linding  the  sighting-point  of  a 
signal  or  the  distances  between  two  points,  an  electro- 
magnetic pen.  in  connection  with  a  push  worked  by  an 
observer,  marking  the  positions  on  the  travelling  paper- 
roll.  In  a  similar  way,  with  the  aid  of  the  clock  beating 
two  seconds,  the  time  lost  by  speed  limitations  can  also  be 
determined.  In  fact,  any  information  likely  to  be  of  value 
in  connection  with  locomotives  and  rolling  stock  can  be 
obtained  with  this  car. 


New  Irnderground  Station.— Next  Satiird.iy  the  Stranfl 
Station  of  ll;c  (Ircat  Norliitrn  Piccadilly  and  Uronipton  Kaihvav 
is  to  be  opened  for  tr:iHic.  This  st.itioii,  which  is  the  last  to  he 
completed  on  the  Piccadilly  Tiilic,  will  bring  tlic  whole  of  North 
and  West  London  into  direct  coniniunication  with  the  Kast 
Strand  district.  The  station  is  built  on  the  site  of  the  old  Strand 
Theatre,  and  is  within   a  minute's  walk  of  the  Law  Courts,  Fleet 


'  Ayres,  and  who  already  owned  at  that  time  an  extensive 
system  in  the  city — o^H. lined  a  concession  to  build  the 
"  rural  tramway,"  to  start  from  Chacarita,  then  the  most 
westerly  point  on  his  lines.  Buenos  .\yres  province  is  one 
of  those  regions  where  it  is  cheaper  to  build  a  railway  than 
a  good  road.  Sefinr  Lacroze  saw  the  ojiportunity  fi>r 
supplying  transportation  much  cheaper  .and  much  more 
rapid  than  then  existed,  to  a  large,  fertile,  .md  rapidly 
developing  agricultural  zone. 

Construction  proceeded  as  fast  as  earnings  became 
available  for  that  purpose.  From  1.SK5  to  1  Sip,  r)-  kilo- 
metres of  main  line,  the  San  M.utm  branch  of  3  kilometres, 
and  the  Zarate  branch  of  44  kilr)metres  were  built — a  total 
of  144  kilometres.  From  iS(p  ii  iSd;  the  mam  line  was 
extended  to  133  kilometres,  ;in(l  by  18(17  the  present  system 
of   221    kilometres  was  entirely  in  operation.     The   early 


Street,  Somerset   House,  and  the  Gaiety,  .Mdwych,  and  Waldorf      type  of  construction  was  necessarily  very  economical  ;  th 
Theatres.      The  fares   to  be  charced  Irom    the  new  station  .ire        ■' '        ._•,„.  .„■.     .     .1 ..,1   ,1,.. ',  i„„,,„,.„  ,,.,.r,.  ,-r,.,-,cr.tP, 


large 

practically  the  same  as  those   already  in  operation  from  Holborn 
Station. 


rails  weighed  301b.  to  the  yarcl,  the  slecjiers  were  creosoted 
yellow  pine  2  metres  long,  .iiid  the  bridges  were  supported 
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by  wooden  strin.i,'ers.  Earth-work  was  avoided  wherever 
possible,  the  track  being  laid  practically  upon  the  ground. 

It  became  evident  as  early  as  1891  that  it  would  be 
necessary  to  introduce  steam  traction  in  order  to  cope  with 
the  traffic.  Accordingly,  eight  16-ton  saddle  tank  engines 
were  bought  from  the  H.  K.  Porter  Company,  Pittsburg, 
U.S.A.,  and  bridges  were  strengthened  to  receive  them. 
With  the  earnings  of  these  eight  locomotives,  supple- 
mented in  1898  by  three  18-ton  passenger  locomotives,  the 
railway  was  rapidly  developed,  gradients  were  reduced, 
rolling  stock  purchased,  a  handsome  new  passenger  station 
was  built  at  Cliacarita  (the  Buenos  Ayres  terminus),  a  large 
and  modern  fireproof  goods  station  was  built  near  the 
Plaza  Once  in  the  heart  of  the  city  of  Buenos  Ayres, 
50  kilometres  of  line  was  relaid  with  5olb.  rails,  and  the 
47  kilometre  extension  from  Salto  to  Kojas  was  begun. 

The  Buenos  Ayres  Central  is  at  present  in  transition 
from  a  light  railway  to  a  standard  heavy  railway.  This  is 
ajijiropriately  marked  by  its  being  transferred  in  July, 
190O,  by  Messrs.  Lacroze  I3rothers  &  Co.  to  a  new  public 
company,  the  Ferro  Carril  Central  de  Buenos  Ayres,  tiie 
old  name  of  Tramway  Rural  a  Vapor  disappearing. 

This  period  of    transition,   an   inevitable  phase    in    the 


been  a  purely  local  enterprise,  being  segregated  from  the 
city  of  Buenos  Ayres,  as  well  as  from  the  rapidly  develop- 
ing   provinces    of    Buenos  Ayres   and    Santa    Fe    by   the 


immense  Parana  River,  which   interposes  not  only  its  own 
eiiDrmous  width  but  also  a  belt  of  swampy  delta  land  35  to 


Buffet     Car     on     the     Buenos     Ayres     Central     Railway. 


development  of  so  highly  favourable  an  enterprise,  mav  lie 
said  to  have  been  occasioned   by  the  agreement  with   the 


Interior     of     Buffet     Car. 

iMitre  Rins  Railway.  The  latter,  founded  as  a  provincial 
tiovernment  Railway  in  1SS3,  now  an  t^nglish  company, 
operating  some  480  miles  of  4lt.  8;\in.  gauge  line,  has  always 


40  miles  wide,  as  a  barrier  along  the  entire  western 
and  south-western  sides  of  the  province  of  Entre  Rios. 
Similarly,  the  northern  connections  of  the  Entre  Rios  Rail- 
way, the  East  Argentine  Railway  (99  miles),  and  the  North 
East  Argentine  Railway  (411  miles),  all  of  the  same 
standard  gauge,  are  entirely  separated  from  the  rich  central 
provinces  of  the  republic. 

An  extension  is  also  under  construction  from  Santo 
Tome,  the  extreme  northeastern  point  of  North  East 
Argentine,  northward  to  Posadas,  where  by  transfer  across 
the  Alto  Parana  to  Villa  Encarnacion  it  will  connect  with 
the  250  miles  of  the  Paraguay  Central  Railway,  also  of  the 
same  gauge.  Thus  there  was  a  system  of  railways,  present 
and  prospective,  of  about  1,400  miles,  awaiting  an  entrance 
into  the  province  and  city  of  Buenos  Ayres.  Under  these 
circumstances  the  Entre  Rios  Railway  made  a  contract  with 
the  Buenos  Ayres  Central  Railway,  by  which  the  former 
will  deliver  its  trains  to  the  latter  at  Zarate,  for  haulage 
to  Buenos  Ayres. 

Expensive  works  have  been  undertaken  for  carrying 
out  this  programme  and  are  now  well  under  way.  The 
Entre  Rios  Railway  is  extending  its  lines  to  Ibicui,  a  point 
on  the  Parana  Delta  opposite  Zarate.  There  it  is  building 
a  port  and  ferry  slip,  and  at  Zarate  it  is  building  another 
ferry  slip  ;  between  these  points  will  ply  a  large  steel 
transfer  ferry-boat,  with  a  capacity  of  about  thirty  wagons. 
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The  ferry-boat  fur  this  service  was  built  in  Scotland,  and 

r  xtv-rt-d   •■>  tlie  Ar''enline  under  Ik.t  '^wn  «team,  airivinq 


New     Bolgian     Locomotive. 

last   May.     From  the  ferry-boat  at  Zarate  the  Entre  Rios 
Railway  is  building  a  connecting  line  up  to  the  top  of  the 


The  engineering  and  construction  work  intrusted  to  Messrs. 
j.  G.  \Vliite  i'<:  Co.,  Ltd.,  in  connection  with  this  lailway 
i  insists  of  about  loo  miles  of  main  line,  laid  with  7olb. 
\ignole  rails  on  quebracho  sleepers,  and  about  i6  miles 
it  sidings  and  yard  tracks  with  lighter  rails;  also  the 
necessary  waiting  and  goods  sheds  and  stations  to  be 
erected.  The  longest  bridge  is  60  metres  in  three 
spans  :  two  of  10  metres  and  one  of  40  metres.  The 
repair  shops,  situated  at  Lynch,  about  midway  between 
Chacarita  and  San  Martin,  are  being  entirely  remodelled 
ind  titled  with  up-to-date  machinery.  They  will  consist 
iiainly  of  a  machine  and  erecting  shop,  a  smithy,  a  foundry, 
iiul  a  carpentry  and  paint  shop.  Complete  buildings  for 
general  stores  will  be  erected,  as  well  as  the  necessary 
storage  accommodation  for  locomotives  and  rolling  stock, 
distributing  yards,  etc.  The  small  photographs  on  this 
page  show  two  typical  locomotives  on  this  line. 


Scenes   during   the   Construction    of   the    Railway. 


bluff,  where  it  joins  the  Buenos  .•\yres  Central.  The  latter 
is  reconstructing  its  entire  permanent  way  between  Buenos 
Ayres  and  Zarate — loi  kilometres — using  new  hard-wood 
sleepers  of  full  size,  closely  spaced,  and  jolb.  rails. 

Partly  in  connection  with  this  general   plan  of   recon- 
struction, partly  as  an  outgrowth  of  the  recent  electrifica- 
tion   of    the    Lacroze  City   Tramways,   the  Buenos  Ayres 
Central   Railway  is  reconstructing  its  short  branch   to  the 
large  suburb  of  San    Martin,  and   is  equipping  the  entiir 
line  Irom  San  Martin  to  Chacarita  terminus  (about  ri  kil 
metres  of  double  track)   for  a   high-speed  electric  ser\  i- 
which  will  be  operated  by  the  tramway  company.     P.\ 
contract   with    the    Lacroze    Tramways   Company,    dati 
^Larch    J9,   kjo/),   running   powers   were  granted  over  the 
lines  of  the  latter  company  from  the  Chacarita  Station  to 
the   goods   station   at  the   Once,  and  to  the  Mercado  de 
Abasto  Proveedor,  the  "  Covent  Garden  "  of  Buenos  Ayres. 


The  Buenos  .\yrcs  Central  Railway  has  secured  from  the 
National  Congress  a  concession  for  a  further  extension  from 


44-0      tngine     by     the      Porter     company. 

Rojas  north-westwards  to  Villa' Maria,  about  300  kilometres, 
and  a  further  applicatinu  has  been  made  for  a  concession 
to  build  a  small  port  at  Zarate. 
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IRISH    RAILWAY    COMMISSION. 


The  ^iltill,t;^  of  the  Viceregal  ConimisMon  on  In>h  Railways, 
whicii  were  reported  up  to  November  14  in  our  last  issue,  were 
resumed  on  November  15,  and  adjourned  last  Saturday  until 
January  10,  190S.  when  the  Commission  will  sit  in  Dublin. 

On  Friday,  November  15,  the  Commission  sat  again  at  the 
Lancashire  and  Yorkshire  Railway  Company's  oflices,  West- 
minster, S.W.  Sir  Charles  Scotter  (chairman  ot  the  Commis- 
sioners) presided,  and  the  Associated  Irisli  Railways  were  repre- 
sented by  Mr.  Croker  Harrington. 

The  Chairman,  before  taking  evidence,  said  the  Commission 
had  held  a  meeting  that  morning,  and  had  practieally  decided  to 
take  the  railway  case  at  the  beginning  of  April.  The  precise  date 
was  not  yet  iixed,  but  the  Commissioners  would  be  much  obliged 
if  the  companies  would  furnish  them  with  a  list  of  the  witnesses 
they  proposed  to  call,  and  abstracts  of  their  evidence  a  few  days 
before  the  evidence  was  given.  He  tliought  it  desir.ible  to  give 
this  Ions  notice  to  the  railway  companies  so  that  they  would  have 
ample  time  to  make  their  preparations.  They  were  all  of  opinion 
that  they  would  complete  what  they  called  the  public  evidence  in 
Januarv. 

Mr.  CiMiKKK  liAKKiN'i'.Tox  th.iuked  the  Commission  ou  behalf 
of  the  railway  companies.  The  tune  given  to  them  would  be 
ample. 

The  CiiAiNMAX  said  that  .is  at  present  arranged  the  Com- 
mission would  sit  in  Dublin  from  lanuary  10  to  i()  or  17  next 
inclusive. 

Mr.  SliANAHAX  (secretarv)  read  .1  resolution  passed  bv  the 
Newry  I'.D.C.  on  October  i.(,  to  the  effect  that  the  Council 
desired  to  express  its  string  disajiproval  of  the  rales  charged  by 
the  railwav  companies,  whicli  furnislied  another  strong  reason  lor 
the  purchase  of  the  railways  by  the  Slate. 

Mr.  I'.Ai.i.  asked  permission   to  explain  to  the  Commission  that 
owing  to  an  error  in   (lOvernnient  I'lue  Hook  he  was  vmable  to 
produce  hgures  of  r.iilway  rates  and    charges  lest   his  statistics 
inighl  prove   misleadmg.     Perhaps  at  some  future  lime  the  Com- 
mission would  allow  him  to  bring  his  statistics  forward. 
The  CiiAiKMAN  said  the  matter  should  be  considered. 
Mr.  S.  Macrokv,  J.I'.,  gave  evidence  on  behalf  of  the  l.ondon- 
derrv  Countv  Council.     He  said  he  was  chairman  of  the  I-imav.idy 
and   Dungiven   R.iilwav,  and  director   of    the    Donegal  K'aiKvay 
Conip.mv.     He  was  engaped  in  corn   milling,  grain,  and  general 
farm  produce,  owned  large  mills,  and  farmed  o\er  600  acres.     He 
representc-d  these    industries.       In     Londonderrv.    Antritn,    and 
Donegal  the  railway  rates  were  generally  loo   liigh,  especially  m 
coal.     'i"he  coal  rate  from  Derry  to   Limavady  was  js.  .Sd.  per  ton 
froai  station  to  station,  a  dist.ince  of  K)  miles  by  rail,  anil  i()  miles 
bv  road.     Orain  was  carried  at  3s.  Od.  per  ton.     He   had  overdo 
vears'   experience   in   English   through   railwav  rales.     The  rales 
had    been    most     useful    to    trade   and    agriculture,    and    could 
in     111. my     cases      be      reduced     with      advantage.       l'',xcursion 
fares  were  generallv   very  reasonable.     He  was  in  favour  oi  the 
abolition    of  second-class   f.ues    and    the    lowering    of    lust    and 
third.     He    believed   if  reductions  were    made    in    this   way   the 
reductions   would   ultimately  prove   remuneiative.     The  through 
connections  were  bad,  and   tlie  connections  with   other  lines  at 
Derrv  not   convenient.      Conibiued  services  of  train  and  car  or 
train   aiul   steamer  had   only  been  introduced  to  a  limited  extent, 
and  extension   was  much   needed.      The    Strabane   Canal    from 
1  )erry  c.irried  at  very  reasonalilc  rates,  depending  on  quantity, 
with   the  result  that  the  railways  to  Sirabane  had  to  carry  goods 
of  dihereiit  classification  at   least  25   per  cent,   under    the   rates 
imposed   where   there   was    mi  water   carriage.      Small   coasting 
steamers  had  been   put  on  lately  between  Derry,  Coleraine,  Hel- 
fasi,  Newry,  Dundalk,and  Dubhn.    i^ates  from  Derry  to  Coleraine 
for  grain  .uid  meal  were  about  ^s.,  and  to  Belfast  4s.  per  ton.  The 
railways  had  reduced  their  rates  to  the  same  level,  but  no  reduc- 
tions  had  been  made  to  Limav.idy,  and  the  result  was  that  it  was 
impossible  for  the  milling  and  exporting  merchants  to  purchase 
grain  in    Derry.  pay  freight  to  Limavady,  half  way  to  Coler.aine, 
and  to   supply  Coleraine  or  towns  near   it.      The   general  trade 
of    the    inland   towns   was   materially    injured    by    the    general 
management    of    the    railways    in      Ireland     in    these    matters. 
In  reply  to  Mr.  Sexton,  the  witness  said  public  ownership  of  the 
railways,  with  public   administration,   must  tend   to  the  advance- 
ment of  the  general  trading  interests  of  the  country,  and  to  cheaper 
and  more  uniform  railway  rates.     Each  large  railway  in  Ireland 
had  some  port  to   which  it  drew   trade  from  other  ports.     This 
was  not  compatible  with  the  public  interests.     In  any  financial 
arrangement    lor    unifying   the    lines   there   should    be  an    Irish 
authority  for  settling  rates  and  fares,  and  securing  that  the  profits 
should  be  available  for  the  reduction  of  rates,  and  the  improye- 
ment  of  the  transit  system.     He   was  in  favour  of  experienced 
ICnghsh  managemoit  of  the  lines,   after   having  -ome  experience 


of  Irish    management.     He    did  not    think   Ireland  should  have 
entire  responsibility  for  the  railways  under  public  ownership. 

Mr.  J.  F.  DowDAl.i.,  representing  the  Westmeath  County 
Council,  said,  with  regard  to  railway  rates,  tliat  he  found  local 
rates  more  to  the  advantage  of  his  business  than  through  rates. 
For  instance,  on  boots  from  Northampton  to  MuUingar  he 
obtained  a  rebate  of  10s.  by  consigning  to  Dublin,  and  from 
Dublin  the  boots  came  in  at  the  Irish  railway  rates.  The  English 
and  Irish  rales  combined,  taking  into  account  the  rebate,  were 
less  than  the  through  rate  from  Northampton. 

The  CiiAiKMAN'  expressed  surprise  :  he  was  bound  to  confess 
he  did  not  follow  the  point  put  forward  by  the  witness. 

The  Witness,  continuing,  said  that  Irish  railway  rates  were  not 
high,  considering  the  amount  of  the  traflic.  He  thought  it  woukl 
be  an  advantage  to  the  people  if  the  rates  could  be  reduced. 
The  train  connections  on  the  Irish  railways  were  very  bad. 
Greater  facilities  and  lower  rates  were  necessary.  In  the  interests 
of  their  shareholder  ,  the  railway  companies  could  not  make 
large  reductions  in  r.ites.  He  suggested  unilication  as  a  remedy, 
the  nationalisation  of  the  railways  under  the  control  of  an 
exclusively  Irish  authority.  It  was  the  opinion  of  the  Westmeath 
Countv  Council  that  this  would  promote  the  prosperity  of  the 
country. 

Sir  (iKDUCR  St.  John  Coi.ith'ust,  vice-chairman  of  the  Cork 
and  Muskerry  Comp.iny,  said  the  line  was  about  17  miles  long. 
11  was  constructed  in  i.Si/i.  The  capital  sanctioned  by  the  Privy 
Council  was  {.'75,000,  and  the  percentage  wms  live.  The  receipts 
for  iSgi),  the  first  year  after  the  line  was  opened,  were  ^"7,4,^^, 
and  the  expenditure  was  i'5.910.  For  ii)o(>  the  receipts  were 
iA).(H)^,and  the  expenditure  J,7,f>o;^.  The  increase  in  the  receipts 
was  tlius  /.■t,I45,  and  the  expenditure  {"1,603.  The  railway  had 
been  an  Tidvantage  to  the  district.  .-\ll  tlie  industries  in  the 
neiglibourhood  had  been  considerably  benetiteil  by  the  railway. 
'I'lie  rates  charged  w-';rc  considered  satisfactory  by  all  parties 
concerned,  and  he  had  never  heard  any  complaints  with  respect 
to  them.  There  were  low  passenger  fares  and  reasonable  rates 
for  gwods  Irafhc.  These  had  been  of  great  advantage  to  the 
district.  All  the  capil.il  had  been  expended,  and  therefore  there 
was  no  capital  available  now  for  development  or  improvement. 
I-'urther  facihlies  were  necessary  for  tlie  neighbourhood,  but  tlie 
company,  h.ivmg  no  capital,  could  not  provide  them.  The 
a<lditional  capital  required  was  about  {'6.700,  and  their  expendi- 
ture would  be  a  great  advantage  not  only  to  the  company,  lint  to 
the  iieighbourhood. 

Witness  added  that  one  of  the  reasons  why  the  company  was 
asking  for  a  contribution  was  that  the  capit.il  originally  sanctioned 
bv  the  (irand  Jury  was  /.'7.S,ooo,  but  the  I'rivy  Council  cut  that 
down  to  .{.'75,000,  because  they  said  the  comp.iny  had  provided 
for  more  rolling  stock  than  was  necessary.  That  had  hampered 
the  n  considerably.  Then  there  was  the  extra  cost  entailed  upon 
them  of  getting  tlieir  bill.  They  w\  re  at  that  time  the  only  light 
railway  in  Ireland. 

Witness  thought  that  if,  before  the  railways  were  built,  the 
(iovernment  had  btarted  them  and  built  them  it  would  have  been 
a  great  advantage  to  the  couiitrx-.  Hut  he  did  not  think  that  any 
advantage  would  .accrue  by  the  (lOvernmeilt  taking  over  the 
railways  now.  He  did  not  think  that  the  nationalisation  of 
railways  now  would  be  nenelicial.  He  did  not  believe  in  having 
the  railways  of  the  country  managed  by  a  central  body  in  Dublin, 
as  the  one  idea  in  Dubhn  was  to  get  everything  there. 

Mr.  TiMDTHY  J.  Canty,  county  councillor  of  Cork,  was  in 
favour  of  nationalisation  of  the  whole  Irish  railway  system.  The 
authoritv  managing  and  owning  the  liius  should  be  a  purely  Irish 
authority,  even  if  part  of  the  money  were  advanced  by  the 
Imperial  ICxchequer.  The  system  of  h.iving  to  come  to  London 
to  I'arlianient  for  permission  to  carry  out  public  works  was  a 
thoroughly  bad  one,  and  further  had  tiie  effect  of  greatly  increas- 
ing the  cost  of  such  works. 

Mr.  CoKNKl.ifs  0'Cali.ai;han,  vice-chairman  of  the  Cork  County 
Council,  was  also  in  favour  of  the  nationalisation  of  all  the  Irish 
railways.  He  thought  this  would  present  no  difhculties,  as  tlie 
holders  of  the  present  railway  stock  would  be  quite  ready  to  take 
(iovernment  stock  in  place  thereof. 

At  the  resumed  sitting  on  Saturday  last,  Mr.  C.  Wilson 
Harrison,  of  Ballyjamesduff,  Co.  Cavaii,  said  the  distance  over 
bad  roads  to  be  traversed  to  any  station  increased  the  cost  of 
goods  and  greatly  increased  the  labour.  For  example,  much  of 
the  local  bog  has  been  cut  away  and  coal  was  brought  by  train 
to  Oldc.istle'.  Thence  it  had  to  be  carted,  anything  up  to  12  miles, 
over  inditferent  roads,  and  thereby  small  farmers'  work  was 
stopped  for  a  week,  as  men  and  horses  and,  perhaps,  a  neigh- 
bour's, also  had  to  be  employed  in  the  small  carts  used 
locallv  to  get  home  the  truck  of  coal  for  the  winter's  use. 
Vegetables  and  fruit  grew  well  and  poultry  thrived  in  the  country, 
but  railway  rates  and  facilities,  or  rather  lack  of  facilities,  pre- 
cluded the  possibility  of  the  former    being    raised    for  proht  to 
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anv  cMcnt,  and  it  \va>  only  at  Christmas  time  that  poultiy  coiiKl 
be  made  to  pav.  More  exlondcd  excursions  to  a  distance  would 
he  an  advantage.  For  example,  a  single  days  excursion  wastjuite 
inadequate  except  for  those  convenient  to  the  station  who  could 
■catch  the  o.-;;  a.m.  train.  The  i).45  a.m.  from  Cavan  only  allowed 
about  four  hours  in  Belfast,  as  the  return  train  left  at  5  p.m.  The 
7.30  p.m.  ordinary  train  from  Belfast  to  Armaj;h  mij;ht  advan- 
tageouslv  run  throuf^h  to  Cavaii.  The  fhrounh  connections  were 
cxtremeiy  bad.  It  was  necessary  to  travel  i/.i  Drogheda  to  K<-'t  to 
Belfast.  'The  fare  from  Cavan  to  Belfast  third  single  was  Os.  ~,d.. 
tout  the  carfarefrom  Ballyjaniesdulf  to  Cavan  was7s.  Thus  the  first 
II  miles  cost  as  much  as  the  80  miles  from  Cavan,  besides  which 
great  wiistc  of  time  necessiirily  occurred.  If  you  went  via  Old- 
castle  and  Droghcda  the  fare  third  single  was  ys  iod.,and  the  car 
fare  5s.  M.— :'.(.,  13s.  jd.  and  15s.  4d.  for  the  entire  journey 
respectively,  which  could  be  easily  accomplislied  for  7s.  (id.  if 
they  had  the  railway.  This  was  a  specilic  instance,  but  it  would 
be  seen  by  a  glance  at  tlie  railway  map  lliat  the  line  ran 
to  the  edge  of  county  Cavan  and  just  into  it,  but  in  no  case 
■out  through  it.  This  was  the  more  remarkable  when  they 
considered  tliat  it  was  comparatively  tliickly  populated  by 
^•nall  farmers  to  whom  railway  facilities  could  be  made  of 
the  utmost  value.  The  combined  rail  and  car  services  were 
■quite  inadequate.  The  only  one  of  real  service  was  that  run 
between  Oldcaslle  and  Ballyjamestluff  in  connection  with  the 
mid-day  post.  Increased  railway  facilities  to  the  North  >vonld  be 
■of  great  advantage  to  thi-  country  gcneralh.  An  increased  ser- 
vice of  trains  might  he  considered  with  advantage  as  the  existing 
service  was  in  some  respects  very  infrequent,  and  in  local 
travelling  this  was  a  grea:  inconvenience;  but  it  was  doubtful 
whether  the  benefit  accruing  would  always  be  in  proportion  to 
outlay  if  the  company  were  recouped.  As  a  temporary  measure 
goods  and  passenger  motor  services  would  be  excellent,  and  by 
it  different  routes  might  be  tested  and  the  best  selected— /.(-.,  that 
in  which  patronage  during  a  sensible  period  showed  in  respect  to 
passengers  and  goods.  Some  public  conveyance,  at  moderate 
cost,  to  meet  trains  would  be  greatly  appreciated  by  the  poorer 
travelling  public,  and  might  be  productive  of  the  most  beneficent 
results  in  the  development  of  the  country,  especially  if  it  could 
be  used  for  short  distances  for  those  going  to  market,  as  well  as 
those  proceeding  or  returning  by  train.  The  mere  amalgamation 
•of  railwavs,  unless  under  strong  regulations,  while  tending  to 
decrease  the  cost  of  running,  would  not  necessarily  correspond- 
inglv  benefit  the  public,  as  it  would  tend  to  monopoly,  and 
the  absence  of  competition  might  place  the  public  at  the  mercy 
of  the  railway  company,  as  was  pointed  out  in  connection  with 
the  South  Eastern  and  Chatham  Railway  of  England  and  also 
with  the  London  tubes.  In  Ireland  nationalisation  seemed  the 
best  remedy  because  the  Government  could  afford  to  run  one 
section  of  line  at  a  loss  if  another  made  up  the  deficiency  so  long 
.IS  a  whole  the  railways  paid.  Moreover,  the  factor  of/ private 
benefit  would  be  done  awav  with,  and,  as  with  the  London  County 
Council  Tramways,  the  first  consideration  would  be  the  con- 
venience of  the  public  and  anv  profit  only  incidental.  He  would 
advocate  State  purchase  and  control  by  a  central  .luthority  with 
local  advice.  It  appeared  to  him  that  a  line  connecting  Cavin 
with  either  t)ldcastle  or  Virginia  Road  :v(i  Ballyj.iniesduff  would 
be  a  most  vital  improvement.  Varying  routes  might  in  this  con- 
nection be  te.-ted  by  motor.  I)i>tance  was  not  Ihe  only  disadvan- 
tage. The  liad  condition  and  hilly  nature  of  the  ro.ads  increased 
them,  which  was  made  wor.se  by  the  heavy  amount  of  traffic 
caused  bv  the  lack  of  railway  connections.  The  district  was 
in  favour  of  a  railway  extension  which  would  pass  through 
the  centre  of  the  county,  connect  thickly-populated  and  busy 
districts,  and  also  link  north  and  south.  A  line  from  Oldc.astle  to 
Ballvjamcsduff  and  thence  to  Cavan  was  also  urgently  desired 
by  Virginia  town  tenants  as  well  as  the  district.  This  line  was 
b-;fore  contemplated,  the  land  surveyed,  and  a  bridge  built  near 
Virginia  Road  Station.  Bailieborough  lay  isol.iled  midway 
between  Kingscourt  and  \'irginia,  and  could  easily  be  connected 
to  one  or  the  nther  with  a  loop  line,  :is  inhabitants  had  frequently 
iirged. 

Mr.  \V.  Smiddy  spoke  for  the  South  of  Ireland  Cattle  Traders' 
Association.  A  cattle  trader's  ticket  could  not  be  obtained  from 
the  Great  Southern  and  Western  f^ailway  unless  the  trader  had  a 
turnover  with  the  company  of  at  least  £"250  a  year.  That  limit 
his  association  considered  too  high.  In  his  opinion,  every  one  in 
the  cattle  trade  should  have  a  return  ticket  at  a  single  fare  when 
travelling  on  business.  It  would  be  an  encouragement  of  the 
chief  industry  of  Ireland  and  induce  a  greater  movement  of 
traflic.  His  association  also  complained  of  the  terms  of  the  Great 
Southern  and  Western  Railways  consignment  note  for  cattle 
carried  at  owner's  risk,  as  it  excluded  liability  for  delay  or  injury 
cau>ed  by  the  company's  negligence.  Although  there  were  two 
rates,  one  at  company's  risk  and  a  reduced  rate  at  owner's  risk, 
the  la'.ter   rate  was   sufficiently  high  to  cover  risks.      The  only 


leiieily,  in  Uie  opinion  of  his  association,  was  Stale  purchase.  It 
would  be  impossible  foi  priv.ile  railways  to  carry  cattle  at  owner's 
risk  rates  with  company's  full  liability.  I'nder  present  conditions 
the  railways  could  not  well  do  belter  than  ihey  did.  It  was  true 
that  . I  road  motor  service  in  the  Charleville  ihstrict  h.id  had  to 
be  discontinued  because  it  did  not  pay  and  was  opposed  by  local 
traders, 

Mr.  E.  J.  O'DoiiKUTY,  on  behalf  of  the  Kilrush  Rural  District 
Council,  asked  that  special  rates  for  traflic  out  of  Kilnish  should 
be  given  to  the  same  extent  as  they  were  given  for  traffic  into 
Kihush,  which  was  a  great  distributing  centre.  Most  of  his  traffic 
in  slates  came  in  by  steamer.  The  rate  of  Us.  6d.  per  ton  for  slates 
from  N'enagh  seriously  handicapped  the  Nenagli  slate  quarries, 
because  the  rate  from  Hiililin  ulouble  Ihe  distance!  for  seaborne 
slates  was  only  los.  6d.  The  N'enagh  rate  should  be  reduced  to 
4s.  or  5s. 

Mr.  D.  OwEXs,  representing  the  Slrokestown  Rural  District 
Council  in  co.  Roscommon,  had  no  grievance  against  any  railway. 
His  grievance  was  having  no  railway  at  all.  Tiie  Cavan  and 
Leitrim  Railway  might  be  extended  to  Dromod.  This  witness 
was  ciirroborated  by  another  from  the  same  district,  who  said  the 
Dromod  line  would  give  them  a  connection  with  the  Midland 
Cireat  Western  as  well. 

Mr.  R.  C.  Williams,  J. P.,  a  member  of  the  Macroom  District 
Council,  suggested  that  the  Cork  and  Macroom  and  the  Cork  and 
Bandon  Railways  should  be  connected  at  a  point  where  they  ran 
side  by  side  about  i  mile  from  Cork.  Then  the  Macmom  people 
would  have  direct  access  to  the  Baiulon  station  in  Cork,  which 
w.is  close  to  the  quay  side.  Owing  to  differences  between  the 
Macroom  and  Bandon  companies,  the  former  h.id  built  a  fine 
goods  station  on  a  hill  about  a  mile  away  from  the  centre  of  the 
city  of  Cork  at  great  inconvenience  to  themselves  and  the  public 
solelv  in  order  to  spile  the  B.iiulon  Company.  This  wis  an 
object-lesson  in  f.»vour  of  the  amalgamation  of  all  the  lines  west 
of  Cork,  if  Slate  purchase  were  not  possible.  He  himself 
preferred  State  purchase  of  all  the  Irish  railways. 

Mr.  J.  1.  AiKu,  J. P.,  Maryborough,  complained  of  the  rates 
charged  and  the  facilities  afforded  by  the  (ire.at  Southern  and 
Western  RaiKvav,  wliicli  was  the  only  one  serving  the  district, 
and  in  particular  of  the  comparatively  high  rates  cl'.arged  for 
short-distance  traffic.  He  also  complained  that  the  late  of 
3s.  I  id.  per  ton  for  l-^iiglisli  artificial  manures  in  6-ton  lots  from 
Dublin  (51  milesi,  as  ag.iinst  Ss.  ;jd.  per  ton  for  corresponding 
amounts  of  Irish  artificial  manures  from  Limerick  172  miles), 
operated  unduly  against  Irish  industries.  Tlie  \aliie  cf  low- 
graded  manures  was  ihout  50s.  a  ton,  and  that  of  high-graded 
bone  manures  about  £'5  a  ton.  He  advocated  Stale  purchase  of 
the  railwavs,  but  Iheir  working  would  not  be  a  success  unless 
undv  r  Irish  control. 

The  Commission  then  adjourned,  as  stated  above. 


NEW    ARGENTINE    RAILWAY    LAW. 

Important  provisi(ins  regar.Iingfuture  concessions  are  embodied 
in  Ihe  New  Argentine  R.iilw.ay  Law,  of  which  the  Fniaiiciul  Xais 
gives  the  following  translation  : — 

.\rticle  I. — .\ll  railwav  CDiicessions,  be  they  main  01  branch 
lines,  that  lor  the  future  are  granted,  will  be  governed  by  the 
clauses  of  the  present  law,  in  accordance  with  Ihe  general  law  of 
railways,  number  2^>7.i. 

Arlicle  2. — The  rolling  stock,  the  weight  of  the  rails,  accessories, 
and  other  materi.il  thai  is  emploved  m  the  construction  of  Ihe 
line,  will  be  specified  in  the  specification  that  has  to  be  submitted 
to  Ihe  executive  power  for  approval. 

.\rlicle  3. — Within  six  months  of  the  promulgation  of  each  law 
of  concession  the  conce-sionaire  will  sign  the  contract  in  question. 
In  each  contract  will  be  specified  the  time  limits  for  the  pre- 
sentation of  Ihe  studies  (surveys  ot  lines  I,  when  Ihe  works  arc  to 
he  commenced  and  terminated,  and  the  corresponding  lines  will 
be  established  if  the  works  are  not  finished  at  the  dates  deter- 
minetl  for  their  conclusion. 

.\rlicle  4.  — Before  signing  Ihe  contract  the  concessionaire' will 
depu-it  in  the  Bank  of  the  .Argentine  N'.ition,  as  guarantee,  the 
sum  of  5:200  paper  per  kilometre  of  line,  the  deposit  to  be  in  cash 
or  n-itional  intercst-be.aring  bonds,  which  sum  shall  be  returned 
in  pro^iorlion  to  the  work  completed,  and  as  the  works  advance. 

Articio  5. — If  the  concessionnaire  does  mil  sign  the  contract, 
does  nut  present  the  complete  surveys,  dues  not  commence  the 
works,  or  does  not  complete  the  first  50  kilometres  willun  the 
limit  dales  fixed  by  the  thirjl  article,  the  concession  will  be 
declared  void,  .and' the  deposit  forfeited,  unless  Ihe  executive 
declares  Mrii-  (Hir/iii/cas  tlie  motive.  In  this  case  tlie  deposit  will 
be  translerred  from  the  Bank  of  the  Nation  to  the  order  of  the 
National  Council  of  Education. 

.\rticle  6.— For  each  month  s  delay  in  the  termination  of  the 
works  a  fine  will   be   paid    by  the   concessionnaire.   which  the 
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Executive  Power  will  fix  in  the  specification,  and  will  be  taken 
from  the  deposit  made  as  guarantee.  If  the  deposit  made  does 
not  cover  tlie  fines  imposed,  and  the  concessionnaire  owes  more 
tlian  two  months'  fine,  the  concession  will  be  declared  void  with 
respect  to  tliat  part  of  the  line  not  constructed. 

Article  7.— .All  lands  that  are  necessary  for  the  construction  of 
lines,  workshops,  goods-sheds,  stations,  etc.,  in  accordance  with 
the  plans,  that  in  each  case  the  Executive  Power  approves,  are 
declared  subject  to  exproprialion  as  being  for  public  utility,  and 
the  concessionnaire  is  authorised  to  take  the  necessary  steps  for 
the  purpose,  m  accordance  with  the  corresponding  law. 

Article  8. — The  materials  and  articles  for  construction  that  are 
imported  into  the  country  will  be  free  of  duty,  this  franchise 
holding  good  until  [anuary  i,  1047.  The  company  will  pay 
during  this  term,  and  whatever  be  the  date  of  its  concession,  a 
sole  contribution  equal  to  3  per  cent,  of  the  net  product  of  its 
lines,  being  exonerated  during  the  said  term  from  all  national, 
provincial,  and  municipal  taxes.  In  order  to  establish  net  pro- 
ducts, the  working  expenses  will  be  fixed  at  60  per  cent,  of  the 
gross  takings.  If  tlie  working  expenses  should  exceed  this  figure 
for  three  consecutive  years,  the  company  should  demonstrate 
this  to  the  satisfaction  of  the  Executive  Power.  The  3  per  cent, 
of  the  net  sliall  be  applied  to  the  construction,  or  maintenance  of 
bridges  or  ordinary  roads  of  the  municipalities  or  departments 
crossed  by  the  line,  the  roads  leading  to  the  stations  to  be  first 
considered,  and  in  proportion  to  the  extension  of  the  lines  in  each 
province.  The  Executive  Power  will  deposit  in  a  special  account, 
in  the  Bank  of  the  Argentine  Nation,  the  sums  that  the  com- 
panies p.ay  in  accordance  with  Article  8.  In  spite  of  the  sums 
that  may  be  voted  by  special  laws  for  tlie  same  object,  under  no 
circumstance  can  the  sums  deposited  be  destined  for  any  other 
purpose  but  that  established  by  this  law. 

Article  i>— The  Executive  Power  will  intervene  in  the 
]i;issenger  and  goods  tariffs  when  the  average  gross  product  of 
the  lines  exceeds  by  17  per  cent,  for  three  consecutive  years  the 
c.ipital  in  shares  and  obligations  (debentures,  etc.)  recognised  by 
the  Executive  Power,  and  always  provided  that  the  working 
expenses  do  not  exceed  60  per  cent,  of  the  gross.  If  tlie  pro- 
portion of  working  expenses  is  greater  for  three  consecutive 
years,  the  company  ought  to  show  this  to  the  satisfaction  of  the 
'l-:xecutive,  and  in  "this  ca^e  the  limit  of  intervention  will  be  rai>ed 
proportionately.  Eor  this  purpose  tlie  capital  shall  be  fixed  by 
the  E.xecutive  Power  when  the  line  is  opened  to  public  service, 
and  it  cannot  be  increased  without  the  consent  of  tlie  Executive. 
Article  to. — The  transport  of  materials  and  articles  of  the 
nation  destined  for  the  construction  of  national  public  works  and 
the  public  works  of  the  provinces,  authorised  by  Congress,  shall 
be  carried  for  50  per  cent,  of  the  ordinary  tariffs.  At  the  same 
charge  shall  be  carried  military  transports,  articles  of  war, 
national  employes,  oflicers  and  "soldiers  in  commission  for  tlie 
("lOvernment,  immigrants  sent  by  'he  corresponding  centr.il 
office,  and  tlie  same  franchise  shall  be  extended  to  the  employes 
of  the  provincial  police,  and  official  telegrams. 

.Vrticle  11.— The  tariffs  for  the  lines  of  telegrajih  shall  be  the 
same  as  that  in  force  for  the  National  telegraph.  The  apparatus 
and  materials  of  the  telegraph  lines  must  be  apjiroved  by  the 
Executive  Power. 

Article  12. — The  company  is  obliged,  without  any  ch.irge  what- 
ever : — 

1.  To  cairv  ill  special  departments  where  they  can  be  sorted, 
letters  and  printed  matter,  mail  bags,  and  the  employes  that  take 
them. 

2.  To  extend,  parallel  with  their  lines  along  the  whole  route,  a 
telegraph  line  (one  wire),  to  be  handed  over  to  the  Government 
for  its  use,  the  company  having  to  maintain  the  line  in  good  order 
without  charge  to  the  State. 

3.  To  provide  a  special  place  in  the  principal  itation>  for  post 
and  telegraph  offices. 

4.  To'permit  the  junction  of  the  National  Telegraph  with  the 
lines. 

5.  To  establish  on  the  principal  bridges,  where,  according  to 
the  judgment  of  the  Executive  Power,  it  is  considered  necessary, 
a  vvav  for  travellers  on  horseback. 

Article  13.— i\t  any  time  the  Executive  can  order  the  company 
to  transform  from  a  fixed  to  a  movable  form  of  constiuction  [i.e., 
swing-bridges  I  the  bridges  that  cross  rivers  or  canals  that  are 
declared  navigable,  and  the  company  shall  receive  no  indemnity 
therefor. 

Article  14. — The  definite  survey  and  the  works  of  construction 
will  be  inspected  by  the  Ministry  of  Public  Works,  the  cost  of 
the  said  inspection  being  for  the  account  of  the  concessionaire. 

Article  15. — The  construction  as  well  as  the  working  of  the  lines 
will  be  subject  to  the  general  law  of  railways  and  the  police 
regulations  and  inspection  dictated  or  that  may  be  dictated.  The 
iL-gal  domicile  of  the  company  will  be  in  the  capital  of  the 
Kepublic. 


.Vrticle  16. — The  nation  reserves  to  itself  the  right  to  expro- 
priate at  any  time  the  works  conceded  for  the  amount  of  the 
recognised  capital,  plus  an  increase  of  20  per  cent. 

.Article  17. — The  concessions  for  railways  can  be  transferred  to 
third  parties  with  the  authorisation  of  the  Executive  Power  ;  but 
the  transfer  of  the  concession  or  of  the  railway,  and  the  leasing 
of  the  same  to  another  railway  company  in  the  country,  or  the 
unification  of  the  administration  of  the  same  with  the  railways  of 
other  companies,  cannot  be  done  without  the  authorisation  ol 
Congress. 

.Article  18. — The  company  can  establish  small  branch  lines  of 
not  more  than  30  kilometres,  in  order  to  connect  up  industrial  or 
rural  establishrnents,  the  plans  having  been  previously  approved 
by  the  E.xecutive  Power. 

Article  19.— The  existing  railway  companies  can,  within  a  term 
of  six  months,  counting  from  the  time  of  the  promulgation  of 
this  law,  accept  and  take  advantage  of  the  benefits  established  irt 
.Article  8,  always  provided  that  they  submit  to  the  conditions 
established  in  the  same  article  and  Article  9. 

.Article  20.— At  the  expiration  of  the  actual  franchises  the 
existing  railway  companies  that  do  not  make  use  of  the  option 
contained  in  the  previous  article  will  pay  all  the  taxes  existing 
that  correspond,  being  subject  to  the  rest  of  the  stipulations  of 
the  present  law  in  so  much  as  acquired  rights  are  not  affected. 

Article  21.— The  sleepers  that  will  lie  used  by  all  the  railways 
of  the  Kepublic  shall  be  of  hard  native  wood. 


PARLIAMENTARY. 

RAILWAY  BILLS   FOR  NEXT   SESSION. 


We  give  below  our  usual  summary  of  the  Parh.uiieiitary  Notices 
which  have  appeared  down  to  the  time  of  going  to  press.  -A 
supplementary  list  will  be  published  next  w-eck. 
H.\Ki;v  Railway. 
To  enable  the  company  to  make  additional  railways  in 
Glamorgan  and  Monmouth  shires,  to  extend  the  time  for  the  sale 
of  superlluous  lands:  to  transfer  to  the  company  the  undertaking 
of  the  Neath  Pontardawe  and  Brynaman  .-Railway  Company  ;  to 
authorise  agreements  with  the  Neath  Company,  the  Midland 
Railway  Company,  the  Khondda  and  Swansea  Bay  Railway 
Compa'nv,  and  the  Port  Talbot  Railway  and  Docks  Company 
with  respect  to  tlie  working  of  the  railways  and  the  Neath  Rail- 
way, and  the  appointment  of  a  joint  board  for  carrying  such 
agreements  into  effect  ;  to  empower  the  company  to  subscribe  to- 
the  capital  of  the  Weston-super-Mare  Grand  Pier  Company  and 
the  Weslon-super-Mare  Pier  Company,  and  to  confer  further 
powers  on  the  company  for  the  removal  of  wrecks  in  or  near  the 
Barry  Docks.  Soluiloh — Downing  and  Handcock,  Bute  Docks, 
Carihlf.  y}i,'(7i/.s— Dyson  iS;  Co.,  9,  (Ireat  George  Street,  West- 
minster. 

Cakdiik  Raii.w.w. 
To  enable  the  company  to  make  additional  railways  at  Cardiff 
Docks;  to  acquire  lands  in  Glamorganshire;  to  extend  the  time 
for  the  completion  of  authorised  railways  and  for  the  purchase  of 
lands  ;  and  to  revive  the  powers  for  constructing  a  pier  and 
making  railways  in  Cardiff.  &i/;c77i'/-,s— Corbett,  Chambers  iN: 
Harris,  Cardiff.  .Ja'.'i/s— Grahames,  Currey  \-  Speiis,  30,  (Ireat 
George  Street,  Westminster. 

Dublin  and  Sofrii  E.astlkx  Railway. 
To  extend  the  period  limited  bv  the  Dublin  Wicklow  and 
Wexford  Railway  (Shillelagh  Extension,  etc.)  Act,  1897,35  revived 
and  extended  by  other  Acts,  for  the  purchase  of  lanos  and  com- 
pletion of  the  railway  ;  to  revive  the  powers  and  extend  the  time 
under  the  Dublin  Wicklow  and  Wexford  Acts,  1900  and  1903,  for 
the  purchase  of  lands  and  completion  of  railways  ;  and  to- 
empower  the  companv  to  contribute  to  the  funds  of  the  Dublin 
W'lcklow  and  Wexfor'd  Railway  Friendly  Society.  Solicitors— \\\ 
Fry  &  Son,  14,  Lo%ver  Mount  Street,  Dublin.  ^,t;v;j/s— Holmes, 
Gr'eig  iN:  Greig,  18.  Abingdon  Street,  Westminster. 

Fishguard  and  Rosslake  Railways  and  Harbours. 
To  enable  the  Fishguard  and  Rosslare  Railways  and  Harbours- 
Companv  to  construct  at  Fishguard  Bay,  Pembrokeshire,  in  stib- 
stitution'  for  the  pier  authorised  by  their  Act  of  1899,  a  pier 
extending  1  mile  i.'.  chains  north-eas't,  and  thence  7  chains  north, 
an  embankment  for  reclaiming  parts  of  the  foreshore,  and  jetties 
and  a  boatslip  in  substitution  for  others  authorised  ;  to  make 
additional  railways  at  Fishguard  ;  to  levy  tolls,  make  bye-laws, 
and  to  repeal  the  Fishguard  Harbour  Order,  1873.  Soluilor — 
R.  R.  Nelson,  Paddington  Station,  and  20,  Abingdon  Street, 
Westminster.  Agciih— Sherwood  &  Co.,  7,  Great  George  Street., 
Westminster. 
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Glasgow  asd  Soi'th  Wkstehn  Railway. 
To  extend  the  time  for  the  construction  of  certain  railways 
authorised  in  |8<)9  ;  for  the  completion  of  poitions  of  the 
Glasjjow  and  Renfrew  District  F?ailway  authorised  in  1897  ;  and 
for  the  sale  of  supcrlluous  lands.  Soliiilors—'Sl:\c\:iy,  Murray  & 
Spens,  St.  Enoch  Station,  Glasgow.  Agfnh — Sherwood  &  Co.,  7, 
Great  George  Street,  Westminster. 

GKh-\T  Eastern  Railway  (General  Powers). 
To  authorise  the  company  to  construct  a  bridge  at  Enfield  ;  to 
acquire  lands  in  Hertfordshire  and  Esse.x  ;  to  extend  the  time  for 
the  completion  of  various  works  and  the  purchase  of  lands  ;  to 
supply  electrical  energy  from  their  works  at  Parkeston  to  local 
authorities  and  others  ;  to  grant  leases  of  buildings  erected  and 
.the  right  of  erecting  buildings  over  the  railways  of  the  company  ; 
and  to  extend   the   time  for  the  disposal  of  superfluous  lands. 
Solicilor — Edward  Moore,  Liverpool  Street  Station,  London,  E.C. 
Ai^fiils — Rees  &  Krcres,  5,  Victoria  Street,  Westminster. 
Great  Eastern  Raiiavay  (^Steamhoats). 
To  confer  further  powers  on  the  company  to  run  steam  vessels 
between  Harwich  and  a  large  number  of  ports  in  the  Kaltic  and 
in  Norway.     Solicilor — Edward    Moore,  Liverpool  Street  Station, 
London.      .-l};cnls — Rees    &    Freres,    5,    \'ictoria   Street,   West- 
minster. 

Great  Northern  Piccadilly  and  Brompton  Railway. 
To  cancel  agreements  of  January  13,  1903,  and  December  10, 
K)o6,  between  the  company  and  the  Underground  Electric 
Railways  Company  of  London  providing  for  a  grant  of  a  lease  of 
the  undertaking  of  the  company  ;  to  provide  for  the  guarar^tee 
by  the  I'nderground  Company  of  interest  on  tlie  debenture  stock 
of  tlie  company  :  to  cancel  an  agreement  ot  January  13,  r903, 
between  the  fnderground  Company,  Spcycr  Brotliers,  and  this 
company,  whereby  the  profits  available  for  dividend  on  the  then 
ordinary  shares  of  the  company  should  be  applied  in  payment  of 
a  cumulative  4  per  cent,  preference  dividend  on  320,000  of  the 
shares,  and  of  a  cumulative  deferred  4  per  cent,  dividend  on  the 
remaining  162,500  shares,  and  of  tlie  payment  of  any  remaining 
profits  in  further  dividends  on  all  the  shares ;  to  convert  the 
320,000  sliares  into  4  per  cent,  preference  shares,  with  dividend 
guaranteed  by  the  L'nderground  Company  :  to  authorise  agree- 
ments with  the  Metropolitan  District  Railway  Company  for  the 
selling  or  leasing  to  the  company  by  the  District  Company  of 
portions  of  the  District  Company's  undertaking  and  lands  ;  and 
to  empower  the  company  to  provide  in  their  station  buildings 
means  of  access  to  any  structure  situated  over  such  buildings. 
Solicitors  and  Ai;ciils — Bircham  &  Co.,  50,  Old  Broad  Street,  E.C, 
and  46,  Parliament  Street,  Westminster. 

Gke,\t  Western  Railway. 
To  extend  the  time  for  the  completion  of  various  authorised 
railways  :  to  make  a  branch  railway  in  Birmingham  in  substitu- 
tion for  an  authoriyed  one  :  to  make  deviations  of  authorised 
railways  in  Staffordshire  and  abandon  parts  of  the  lines  autho- 
rised ;  and  to  acquire  additional  lands.  Solicilor — R.  R.  Nelson, 
Paddington  Station,  and  20.  Abingdon  Street,  Westminster. 
Ai^cnls — Sherwood  &  Co.,  7,  Great  George  Street,  Westminster. 
Great  Western  Railway  (SL'i'ERANNfATioN  Scheme). 
To  alter  the  provi>ions  of  the  Great  Western  Railw.iy  .Vet, 
US64,  with  respect  to  the  company's  superannuation  fund  ;  to 
provide  for  the  making  of  a  new  superannuation  scheme  ;  to 
transfer  the  existing  fuml  to  the  company  as  a  loan  or  on  trust, 
and  to  guarantee  the  payment  of  allovv-anccs.  etc.,  under  the  new 
sciieme.  Solicelon—K.  R.  Nelson,  Paddington  Station,  and  20, 
.\bingdon  Street,  Westminster.  Aficnh — Sherwood  &  Co.,  7, 
Great  George  Street,  Westminster. 

HTLI.    and    EiARNSLEY    RAILWAY. 

To  extend  the  time  for  the  completion  of  certain  authorised 
railways  ;  to  enable  the  company  to  construct  new  railways  at 
Doncastcr  and  Wath-upon-Dearne  ;  to  extend  the  time  for  the 
>ale  of  superfluous  land--  ;  and  to  establish  a  pension  fund  for  the 
benefit  of  the  company's  servants.  Solicitor — J.  S.  Moss-Blundell, 
Hull.  Agents — Kees  iS:  Kreres,  3,  Victoria  Street,  Westminster. 
HfMiiER  Commercial  Railway  and  Dock. 

To  enable  the  company  and  the  Great  Central  Railway  Com- 
pany to  purchase  additional  lands  in  the  rural  districts  of  Grimsby 
and  Glandford  Brigg  ;  to  extend  the  time  for  the  purchase  of  lands 
authorised  in  1904,  to  authorise  the  company  to  subscribe  to  the 
capital  of  any  company  established  for  the  purpose  of  carrying 
on  undertakings  auxiliary  to  the  dock  undertaking  of  the  com- 
pany ;  and  to  empower  the  Great  Central  Railway  Company  to 
convert  into  embankment  the  Beighton  Viaduct  on  the  main  line 
from  Sheffield  to  Retford.  Solicitor — Dixon  H.  Davies,  Maryle- 
bone  Station,  London.  Agents — Martin  &  Co.,  27,  .Abingdon 
Street,  Westminster. 

Knott  End  Railway. 

To  authorise  the  Knott   End  Railway  Comp.iny  10  make  new 


r.iilways  in  Lancashire  connecting  the  authorised  railway  at 
Pilling  with  the  London  and  North  Western  Railway  at  Galgate  : 
to  construct  and  work  the  new  lines  as  light  railways  ;  to  extend 
the  time  for  the  completion  of  the  authorised  railway  ;  to  purchase 
the  undertaking  of  the  Garstang  and  Knott  End  Railway  Com- 
pany, and  transfer  it  to  the  present  promoters.  Solicitors — 
Rowlands  i.*i  Co.,  41,  Temple  Row,  Birmingham.  Agents — Holmes. 
Grcig  iS:  Greig,  iS,  Abingdon  Street,  Westminster. 
:i      ..    London  Brighton  and  Soi'th  Coast  I^aii.way. 

To  enable  the  company  to  widen  streets  in  Worlhiiu' ;  to 
provide,  on  the  completion  of  the  widenings,  for  the  closing  and 
vesting  in  the  company  of  the  site  of  so  much  of  any  existing 
street  as  may  become  unnecessery  ;  to  fix  the  weigiit  of  personal 
'"gS'i^c  which  the  company  shall  be  required  to  cirry  free  of 
charge  for  any  local  passenger  on  the  railway  or  on  the  company's 
steamships  ;  and  to  extend  the  time  for  the  completion  of 
authorised  railways.  Solicitors— liosi:  &  Co.,  10,  Victoria  Street. 
Westminster.  Agents — Dyson  &  Co.,  9,  Great  George  Street. 
Westminster. 

Madras  Railway  Company  (Purchase). 

To  provide  for  the  vesting  of  the  undertaking  of  the  Madras 
Railway  Company  in  the  Secretary  of  State  in  Council  of  India  : 
to  enable  the  Secretary  of  State  in  respect  of  the  purch.ase  to 
create  annuities  charged  on  the  revenues  of  India  and  to  be  paid 
to  annuity  trustees  on  behalf  of  the  proprietors  of  stock  in  the 
company  ;  and  to  provide  for  the  payment  of  tlie  annuities,  etc., 
and  for  the  exchange  of  annuities  for  stock  of  the  Southern 
Mahratta  Railway  Company,  Limited.  Solicilors — Freshlields, 
31,  Old  Jewry,  London,  E.C.  Agents — Sherwood  &  Co.,  7,  Great 
George  Street,  Westminster. 

Metropolitan  District  Railway. 

To  enable  the  company  to  raise  money  by  the  issue  of  deben- 
ture stock  or  debentures  with  a  special  charge  on  the  surplus 
lands  and  premises  of  the  company,  and  of  certificates  (transfer- 
able by  delivery)  of  the  amounts  of  stock  ;  to  extend  with 
reference  to  the  surplus  lands  the  provisions  of  existing  Acts  : 
to  abandon  the  authorised  deep-level  railway  from  South 
Kensington  to  the  Mansion  House,  and  certain  short  lines 
authorised  in  1903,  and  to  apply  the  capital  sanctioned  for  these 
railways  to  the  general  purposes  of  the  undertaking.  Solicilors — 
Baxter  &  Co.,  12,  \'ictoria  Street,  Westminster.  .Igcnts — Martin 
&  Co.,  27,  .Vbingdon  Street,  Westminster. 

North  East  London  Railway. 

To  extend  the  time  limited  by  existing  .\cts  within  which  a 
portion   of  the   capital   of    the   company    shall    be    subscribed. 
Solicitjrs — Walter  Webb  &  Co.,  31,    Budge  Row.  London,  E.C. 
Agents — Sherwood  &  Co.,  7,  Great  George  Street,  Westminster. 
Sligo  and  -Arigna  Railway. 

To  incorporate  a  company  and  to  empower  it  to  construct  rail- 
ways from  a  junction  with  the  Cavan  and  Leitrim  Railway  at 
.\rigna  Station,  County  Roscommon,  to  Sligo  with  a  termination 
at  the  Ballast  ijuay  there;  to  exercise  running  powers  over  parts 
of  the  Sligo  Leitrim  and  Northern  Counties  R.ailw.ay  and  the 
Midland  Great  Western  of  Ireland  I^ailwav  :  and  to  enable 
liovernment  Boards  and  County  Councils  to  subscribe  or  lo 
guarantee  dividends.  Solicilors — Ashwell  i'*  Co.,  20,  Victoria 
Street,  Westminster.  Agents— W.  and  W.  .\I.  Bell,  3A,  Dean's 
Yard,  Westminster. 

Takk  Vale  Railway. 

To  empower  the  company  to  construct  dry  docks,  floating 
pontoons,  slipways,  and  otiier  sliip-repairing  accommodation  at 
Penarth  Harbour  ;  to  subscribe  and  guarantee  capital  to  the 
Penarth  Ship  Building  and  Ship  Repairing  Co.,  Ltd.,  and  to  grant 
leases  of  the  lands  of  the  company  lo  the  limited  company. 
Solicitors — Ingledew  &  Sons,  Cardiff.  .Igcnts — Sherwood  it  Co., 
7,  Great  George  Street,  Westminster. 


Uruguay  Northern  Railway.— The  report  for  the  year  ended 
June  30,  1907,  states  that  receipts  for  the  year,  exclusive  of  the 
guarantee,  amounted  to  ;f23,290.  The  expenditure  was  ;('i '1,731 
and  the  net  profit  was  iAj^^.  compared  with  ^'4,1^.^  i"  the  pre- 
vious twelve  months.  Two-thirds  of  the  net  profits,  amounting 
to  X4,372,  become  payable  to  the  debenture  stockholders  under 
the  arrangement  cf  April  12,  icSi)2,  in  .addition  to  interest  at  3\ 
per  cent,  per  annum,  making  the  total  distribution  on  the  deben- 
ture stock  for  the  year,  s-iy.  ^4  9s.  3  Jd.  per  cent.  The  gross  tnlal 
receipts,  including  the  guarantee,  were  ,i"42,2()5,  leaving,  after 
deduction  of  the  expenditure  as  above,  a  balance  of  i.;-,.^(n. 
.Vfter  the  payment  of  the  interest  on  the  prior  lien  and  debenture 
stocks,  £2o,-,(fi),  there  is  a  surplus  on  the  years  working  of  £4,1)')^. 
Adding  the  amount  brought  forward,  ^'1,532.  there  is  an  available 
balance  of  £Ci,-,2i^.  The  directors  recommend  a  dividend  of  2 
pel  cent,  on  the  preferred  stock,  leaving  £1,52**  to  be  carried 
forward. 
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MEETINGS   &  REPORTS. 

FORTHCOMING   MEETINGS. 

■Nov     -'(1  I /V/i---.)  — Bengal  and  North  Western  Railway   llialf-venrlvl,   237. 

Grc-sh.im  House.  Oid  Hi'Md  Stici;!,  lO.C.  :a  12. 
Nov     ^-    ( II Vi/.)  — Argentine    Great    Western  Railway  (Annua'.i,      Win- 

"'  chc-stcr  H.nisL-,  E.G..  al  2.;,o. 

Nov.   27    (nv</.)— Sonthirn  Punjab  Railway  (Half-vearlyi,    70,  Cornhill. 

E  C,  al  1. 
Nov.  2S  (/■/;;(;, ^. I— Urngaay    Northern     Railway   (.Annual),    New    F.road 

Strtf  t  House,  E  C,  at  12. 
Dec,   II'    iMoii.) — Great  Indian  Peninsnla  Railway  (Half-ycarlvl,     Salis- 

hurv  House,  E.G.,  at  12.;,o. 
Dec.    I'l    (.1/li;;.)- Indian    Wi'land    Railway     (Half-yearlyl,      Salisbury 
House,  E.G.,  at  I. 


Rcpoili,  Traffic  Relu.ns,  Piospcctuscs,  ami  all  other  Ucms  cj 
iinancial  intelligence  should  lie  sent  as  early  as  possible  to 
the  Editor  oj  The  Railway  Times,  12,  Norfolk  Street. 
London,  W.C.     (Telephone,  2Q4S  Gerr.ird.) 


BENGAL    AND    NORTH    WESTERN    RAILWAY. 

The  report  ot  tlu'  directors  lor  tlic  liall-year  ended  Jinie  30. 
i()07,  slates  that  the  net  earnins^s  of  tlie  joint  undertaUiii.^ 
amonnted  to  Rs.55, 24,720,  against  Rs.45, 25,447  tor  llie  corre- 
pondinji  half  of  icjoO.  The  company's  share  is  Rs.2(),42,237, 
brought  liomc  at  the  rate  of  is.  4d.,  against  Ks,22.()8.364  at  the 
same"  rate  in  u)0(k  .\fter  l.ringing  forward  the  balance  from 
last  half-year  of  yJii),4oi),  provicimg  for  interest  on  debenture  and 
preference  stocks' and  shares,  and  making  other  adjustmenls.  the 
b.ilance  to  be  dealt  with  is  .{."iC)5,9.i,i-  l"'"-'  directors  recommend 
tliat  a  dividend  of  ;v\  per  ce"nt. '(./;9'i,43H)  on  the  company's  ordi- 
nary capital  for  the  half-year,  free  of  Indian  but  subject  to 
English  income-tax,  be  declared,  that  {,'20,000  be  transferred  to 
suspense  for  renewals,  and  the  balance  of  {,54,4()5  carried  forward. 
The  hgures  given  are  net  after  deducting  nicome-tax.  The 
number  of  passengers  carried  during  the  half-year  was  8,824,76;,, 
an  increase  of  1,26;^, 560,  wliile  receipts  from  this  source  tot.iUed 
Rs.';f),78,i27,  an  increase  of  Ks.5  56,f)7(i. 

The  report  states  :  During'tiie  half-ye.ir  there  was  again  a 
very  large  increase  of  i,23('i,3()i  in  third-class  passengers.  The 
inci'ease  appears  to  be  abnormal,  and  was  due  partly  to  the  open- 
ing of  ni-w  extensions,  partly  to  increased  pilgiim  traffic  to  and 
from  the  Sonepore,  .Ajodhya,  liallia,  and  lienares  Melas,  but 
chietly  to  general  development  of  traffic  all  over  the  system.  As 
compared  with  the  corresponding  period  of  iijofi,  the  earnings 
from  passenger  traffic  increased  by  Rs.5,5fi,fi7(>.  Tie  receipts 
from  the  goods  trafi'ic  show  an  increase  oi"  l^s.i  1,10,842  over  the 
corresponding  lialf  of  Kiofi.  In  Tuiiut  and  Xorthern  Bengal  the 
crops  of  i()o6  were  damaged  by  Hoods  and  the  rice  and  grain 
h.irvest  was  deficient.  This  necessitated  large  unporis  of  cheap 
grains  from  districts  west  of  Lucknow,  and  the  carriage  of  these 
grains  for  long  distances  over  the  company's  system  is  the  chief 
"factor  111  the  largely  increased  earnings  from  general  mercliandisc 
during  the  half-year.  The  linseid  and  rape-seed  crops  were  good, 
but  there  was  a  considcr.ible  reduction  in  the  produce  and  export 
of  sugar,  riie  total  goods  earnings  improved  during  the  half-year 
by  Rs. 1 1,10,842  as  compared  with  tlie  corresponding  period  of 
U)0().  The  main  feature  in  the  commodities  carried  was  the 
large  increase  in  the  trafhc  in  grain  and  pulses  and  a  large 
decrease  under  rice.  Tliere  were  also  considerable  increases 
under  the  different  kinds  of  seeds.  There  were  decreases  under 
sugar,  wheat,  coal,  and  salt.  The  coal  traffic  was  disorganised 
<luring  the  half-year,  owing  to  the  E.ast  Indian  Railway  being 
un.ible  to  provide  for  its  carriage  from  the  collieries.  Merchants 
Were  unable  to  obtain  suflicient  supplies.  The  steamboat  earnings 
increased  by  Rs.(i7,942.  The  increase  in  the  passenger  traffic 
occurred  at  all  the  ferries.  In  goods  the  increase  was  chieliy  at 
Mokameh,  and  was  due  to  the  improved  export  of  seeds.  The 
export  of  seeds  for  the  past  few  years  had  been  abnorinally  low, 
owing  to  bad  crops.  There  was  a  considerable  increase  in  the 
_goods  trafhc  at  Hha.galpur,  owing  to  improved  imports  to  the 
Kacheri  Station,  the  openin.g  of  which  has  proved  a  great  con- 
venience to  the  ]-iublic.  The  working  charges  amounted  to 
Rs.'57.oi,Q^(),  or  40' 1 2  per  cent  of  the  gross  earnings,  against 
Rs.'2(),(io,4i)i,  or  ^i)'!)  per  cent.,  in  the  corresponding  period  of 
1006. 

There  w,is  increased  expenditure  m  all  departments.  In  main- 
tenance of  way  and  works  there  were  special  charges  of 
Ks.2, 50,457  for  renewing  certain  portions  of  the  line  with  5olb. 
rails,  Rs.i,oo,C:o  were  spent  in  repairs  of  Hood  damages,  and  the 
maintenance  of  some  of  the  new  extensions  became  a  charge 
-igainst  revenue  for  the  first   time.     In  locomotive  expenses  there 


was  a  considerable  increase  in  the  price  of  coal,  and,  owing  to 
the  East  Indian  Railway  being  unable  to  meet  the  requirements  of 
the  coal  trade  in  the  matter  of  carriage,  there  was  great  difficulty 
in  getting  coal  of  any  kind  to  keep  the  company's  trains  running. 
This  state  of  affairs  was  not  conducive  to  efficiency,  and  much 
coal  of  inferior  quality  liad  to  be  accepted  and  used,  and  the  com- 
pany has  thereby  been  put  to  extra  expense.  To  prevent  this  in 
future  the  company  has  purchased  150  broad-gauge  wagons  for 
tlie  carriage  of  its  own  coal.  The  other  increased  expenses  of 
this  department  and  of  the  other  departments  were  chiellv 
incurred  to  meet  the  requirements  of  the  new  lines  opened  and 
the  increased  traflic.  I'lider  special  and  miscellaneous  expenses 
there  is  a  special  charge  of  Rs.1,28,525  provided  to  meet  possible 
liabilities  for  joint  station  charges  at  Cawnpore. 

The  capita!  expenditure  on  the  main  lines  during  the  half-year 
amounted  to  .£"55.827,  incurred  mainlv  on  the  new  extensions  and 
on  the  ballast  and  permanent  way,  rolling  stock,  stations  and 
buildings,  and  bridgework  of  the  open  line.  The  total,  inclusive 
of  stores,  etc.  (Rs.7,3 1,677,  or  £"48,777),  now  stands  at  Rs.5,25,82,238, 
or  {"3,776,445.  The  expenditure  on  the  Cianges-Gogra-Doab  lines 
amounted  to  £'3,623  for  tlie  half-year,  bringing  up  the  total 
expenditure  thereon,  inclusive  of  stores,  etc.  (Rs. 2. 71,381,  or 
£18.090),  to  Rs. i,()i),68,96i,  or  £'1,299.11)4.  The  amount  expended 
during  the  half-year  on  the  Tirhiit  .State  l^ailvvay,  from  funds 
supplied  by  Government,  was  Rs.6, 39,091  on  the  open  line,  prin- 
cipally on  bridgework,  stations  and  buildings,  ballast,  and 
permanent  way  and  rollin.g  stock,  and  Rs.i  i,7(),538  on  the  new 
extensions.  The  total  expeiulitiire  upon  the  Tirhut  line  on  the 
Government  books  now  amounts  to  I\s.5,75,()0,7i7  on  the  open 
line  and  Rs.i,2i,5o,.j88  on  the  extensions,  making  a  grand  total  of 
Rs.6,i)7,4i,205. 

The  works  on  the  I'-ka-Tulsipur,  Gorakhpur-ljagalia,  Savan- 
Thawe,  and  Daronda-.Maharajgunj  extensions  are  nearing  com- 
pletion. The  traffic  on  these  unhnished  lines  since  they  were 
opened  has  been  promising.  Work  on  the  lienares- Allahabad 
line  and  the  bridge  over  the  (>ogra  River  at  Manjhi-Ghat  has 
been  begun.  Good  progress  lias  been  made  with  tlie  additional 
works  on  the  Mansi-Hhaptiahi,  B.iiragnia-Xarkatiaganj-Bagaha, 
and  the  Bhikna  Tliori  extensions,  and  it  is  hoped  that  the 
unopened  portions  of  these  lines,  will  be  opened  early  next 
January.  .As  the  30,000  second  preference  shares  will  all  be  fully 
paid  up  by  December  1,  a  resolution  will  be  submitted  authorising 
the  board  to  convert  them  into  stock. 


ARGENTINE    GREAT    WESTERN    RAILWAY. 

The  capital  account  sliows  an  expenditure  during  the  past  year 
of  £1,294,741,  of  which  £"960,569  was  on  permanent  way,  rollin.g 
stock,  locomotives,  etc.  ;  .£"513  on  Gu.aymallen  loop  line,  £3,475 
on  the  San  Rafael  branch, '£j  24,722  on  the  Caiicete  branch, 
£116,635  in  the  Rivadavia  branch,  £72,724  on  Buena  ICsperanza, 
and  £'i"6,io3  on  the  San  Carlos  branch.  The  total  expenditure  to 
June  30,  1907,  amounted  to  .£6,939,717,  whilst  the  receipts  were 
'£7,74"7,267— viz.,  first  debenture  stock,  ,£"1.675.517;  second  deben- 
ture slock,  £1,700,000  :  5  per  cent,  debenture  stock,  £450,000  ; 
5  per  cent^.  preferred"  stock.  £1,312,500;  ordinary  stock, 
£1,312,500;  £10  shares  (1906  issuel,  £1,137,500;  transfer  from 
capital  reserve  fund,  ,£155,716  ;  and  premiums,  .£3,534- 

The  revenue  receipts  for  the  year  ended  June  30  were  as 
follows  :— 

1905-6.  1906-7. 

Passengers    £110,601      ...    ,£165,9X6 

Goods.'. 59*'.072     ...       744,045 

Parcels  and  excess  lu.ggagc I4,9.s.s     ■••         23  6S8 

Mileage,  dues,  telegrams,  etc 8,050     ...  7,94" 

Speci;"d  tr.iins    1.045     •■•  4,l87 

Total  receipts   £741,723  ...  £.(145,846 

Eor  the  same  period  the  revenue  expenditure  was  as  follows  :  — 

.Maintenance  of  way,  works,  etc.     ...  £80,245  ■••  £-91,049 

Repairs  and  renewals  of  locomotives  34,462  ...  47,662 

Running  expenses  186,275  ...  251,71)4 

Repairs  and  renewals   of  carriages 

and  vans  9,738  ...  i4-4*< 

Repairs  and  renewals  of  wagons    ...  37,100  ...  3-^,466 

Running  expenses  of  vehicles 3,0-9  ■••  3,503 

Trallic   expenses 63,102  ...  110,575 

General  charges 42,127  ...  49,279 

Miscellaneous  expenditure  29,972  ...  43,6l- 

£486,050     ...     £644,188 
Less- 

Bal.mce  resulting  from  conversion 
of  national  currency  from  montli 
to  month     41      ...(add)         i 

To'al  expenditure £486,000     ...       £644,189 

The  result  of   the  working  of  the  railway  for  the  year  ending 
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June  30,  ic)07,  is  as  follows  : — Receipts,  ;^945,84()  ;  expenses, 
^^,"644,188  ;  profit  on  working;,  ;ir30i,658.  To  this  should  be  added 
balance  forward  Ironi  previous  year,  £21,02^  ;  interest  on  invest- 
ments, £^io,(k)3  ;  prolit  on  sale  of  investments,  ji'384  ;  interest 
account,  ^.443  ;  transferred  from  income-tax  reserve  account, 
;i"7,7-8;  and  deducted  interest  on  debenture  debt,  i;i3ij,S;; ;  interim 
dividend  at  2]  per  cent,  per  annum  on  preferred  and  ordinary 
stocks,  £"()5.()J5  ;  interest.  £2~„~i(>  :  loss  on  working  Arjjentine- 
Transandine  Railway,  £'1^,300;  loss  on  exchanfje,  {'i  ;  leaving 
an  available  balance  of  .£^9^,407.  The  directors  propose  to  pay 
a  balance  dividend  of  35  per  cent,  on  the  p.-efcrred  and  ordinary 
stocks,  absorbing  £^^1,875,  and  making,  with  the  above  interim 
dividend.  (>  per  cent,  on  both  stocks  for  the  year,  and  to  carry 
forward  £"().5i)2. 

The  number  o(  passengers  caii-ed  during  the  year  w.is  1,280,778 
(against  907,681);  the  quantilv  ot  goods  carried,  7()o,822  tons 
{against  626,495  tons):  the  train  mileage,  1,218,665  (against 
1,030,711):  the  receipts  per  train  mile,  15s.  6-27d.  (against 
14s. 47id.l  :  the  expenses  per  train  mile  los.  6-86d.  (against 
<)s.  5'i8d.)  ;  the  prolit  per  train  mile,  4s.  ir4id.  (against 
4s.  ii-53d.):  the  ratio  of  working  expenses  to  receipts,  6S11  per 
cent,  (against  65.53  per  cent.) ;  the  length  of  line  worked,  464 
miles  in  both  years. 

The  report  stales  : — The  exported  products  of  the  Cuyo 
provinces  show  satisfactorv  increases,  wine  showing  the  greatest 
expansion.  As  might  be  expected  from  the  augmented  prosperity 
of  those  provinces,  there  .are  also  large  increases  in  imported 
goods.  The  through  passenger  traffic  and  Ihe  Mendoza  local  and 
suburban  passenger  traffic  continue  to  develop  in  a  most  encourag- 
ing w.ay.  The  increase  in  expenditure  is  due  to  the  additional 
st.alf  requiied  to  cope  with  the  greater  volume  of  traffic  dealt 
with,  to  the  enhanced  cost  of  labour  of  nearly  all  descriptions, 
and  to  the  higher  cost  of  fuel.  The  new  engines  and  wagons, 
which  had  been  ordered  with  the  object  of  coping  with  the  heavy 
traffic  expected  in  the  months  of  .Vpril,  M.ay,  and  June,  arrived  oil 
the  line  in  good  time.  A  serious  strike  of  dnver>  and  firemen 
took  place  in  May  last.  The  demands  of  the  men  were  most 
unreasonable,  and  would,  if  granted,  have  gravely  prejudiced  the 
company's  interests.  Shortly  afterwards  the  drivers  and  liremen 
of  most  of  the  other  Argentine  railways  went  out  on  strike,  as  an 
act  of  sympathy  with  tlie  men  on  the  company's  line.  An 
arrangement  was  then  come  to,  on  the  intervention  and  at  the 
request  of  the  National  (lovernment.  In  the  result  this  company's 
position  was  completely  vindicated,  as  the  men  submitted  to 
arbitration,  which  had  been  proposed  to  them  by  the  company 
before  the  strike  was  declared,  and  the  decision  of  the  arbitrators 
were  almo>t  entirely  in  the  company's  f.avour.  Thi>  strike, 
together  with  a  strike  amongst  the  worksliop  hands,  occurring  at 
the  busic>t  season  of  the  year,  caused  delays  to  and  dislocation 
of  the  traffic,  and  has  led  to  many  expenses  and  claims  for 
■damage>.  Some  cl.aims  for  delay  in  transport  of  goods  have  not 
yet  been  settled,  and  as  by  the  agreement  witii  the  Buenos  Ayres 
and  Pacific  Railway  Company  the  company  have  to  satisfy  all 
claims  relating  to  the  period  previous  to  July  i,  1907,  it  lias  been 
arranged  that  the  total  of  the  expenses  and  claims  ;ibove  referred 
to,  and  the  settlement  of  some  small  outstanding  claims  on  this 
side,  shall  be  charged  in  the  accounts  for  the  present  year  (i<)07-8) 
against  the  surplus  brought  forward  into  this  year's  accounts,  and 
against  the  general  reserve  fund. 

.V  bill  has  lately  been  passed  by  the  Argentine  National  Con- 
gress unifying  the  conditions  as  to  future  railw.iy  concessions, 
allowing  the  introduction,  free  of  duty,  of  materials  for  construct- 
ing and  working  railways,  granting  exemption  of  railways  from 
national,  provincial,  and  municipal  lax.ation  for  a  period  of  about 
forty  years,  and  requiring  from  railway  companies  which  accept 
cerl.ain  provisions  of  tlie  new  law  the  payment  to  the  (iovernmcnt 
of  3  per  cent,  of  the  net  receipts.  It  also  regulates  the  (lovern- 
ment's  intervention  in  the  tariffs.  The  branch  line  to  Caucete  — 
36  miles  in  length — was  provisionallv  opened  in  .\pril  last.  In 
■consequence  of  the  heavy  local  traffic  in  the  neighbourhood  of 
Mendoza.  the  existing  line  between  Panqueua  and  I'almira  " 
requires  to  be  doubled.  .Additional  feeder  lines  arc  needed  in  the 
Mendoza,  San  Juan,  and  San  Rafael  districts.  The  planting  of  new 
vineyards  continues,  and  there  i^  every  prospect  of  an  increased  pro- 
duction of  wine  whicli,  however,  will  not  suffice  to  meet  the 
increasing  demands  of  the  country.  The  business  of  canned  fruits 
is  being  established  on  a  good  b.asis,  and  there  is  promise  of  this 
■becoming  a  successful  industry.  The  agreement  of  April  23, 
11)07,  between  the  company  and  the  Buenos  Ayres  and  Pacific 
Railway  Company,  Limited,  was  sanctioned  bv  the  Argentine 
National  (lovernment  on  May  2N,  and  was  unanimously  approved 
by  the  proprietors  of  both  companies  at  general  meetings  held  in 
June  last.  In  accordance  therewith,  the  Buenos  Avrcs  and 
Pacific  Railway  Company,  Limited,  took  over  the  administration 
in  Argentina  of  the  company's  railway  on  July  i  last.  One  of 
the    conditions  of    that    agreement   was   the  alteration   of   the 


articles  of  association  of  the  company  with  regard  to  the  election 
of  directors  during  the  continuance  of  the  .agreement.  By  an 
;igreenient  dated  July  16,  1907,  the  Buenos  Avres  and  Pacific 
Railw;w  Company,  Limited,  took  over  from  the  company  the 
working  of  the  Argentine  Transandine  R:ulw:iy.  In  February 
last  an  issue  of  £;6oo,ooo  5  per  cent,  debenture  stock  w.is  made  at 
the  price  of  102  per  cent.,  ;ind  was  all  taken  up.  In  accordance 
with  the  terms  of  the  issue,  an  extr.iordinary  general  meeting  will 
be  held  to  authorise  the  creation  of  additional  5  per  cent, 
debenture  stock. 


DELHI    UMEALLA    KALKA    RAILWAY. 

The   annual    meeting   was    held    .il    \Vinchi.sli.-i     House    last 
Wednesday  :  Colonel  A.  J.  l""ii.<i.\TK  presiding. 

The  Chairman',  in  moving  Ihe  adoption  of  the  report  and 
accounts,  said  the  gross  earnings  of  Ihe  railway  showed  a  satis- 
factory increase,  cliielly  under  passenger  traffic,  and  in  a  great 
measure  due  to  the  heavy  pilgrim  traffic  to  Thaneswar  last 
January,  in  connection  with  the  .solar  eclipse  which  then  occurred, 
and  also  in  a  measure  due  to  the  Durbar  held  al  .\gra  about  the 
same  time  on  the  occasion  of  the  visit  of  his  Higliness  the  Ameer 
of  Afgh.mistan  to  India.  Compared  with  the  previous  year  there 
w.as  an  increase  in  all  classes  of  passengers,  both  in  numbers  and 
earnings,  but  the  bulk  of  their  increased  revenue  was  due  to  the 
third-class  passengers.  The  number  of  this  class  of  passenger 
carried  during  the  year  wis  1.569,981,  comp;ired  with  1,256,487 
carried  in  the  previous  year,  an  increase  of  313,494  p.issengers, 
and  the  earnings  under  this  head  were  Rs.8,34, 723,  compared  with 
Rs.6,S6,295  in  the  previous  year,  an  increase  of  Rs.i,4S,428.  The 
total  number  of  passengers  of  all  classes  was  1 .7o6,()05  and  the  total 
passenger  earnings  Ks.  1 2, 72, 054,  while  in  the  previnus'year  the  num- 
ber of  passengers  carried  was  1,367,081  for  earnings  of  Rs.io,«>(),2.S4, 
showing  an  improvement  during  the  year  under  review  of 
339,824  in  numbers,  and  Ks.  1,72,770  in  receipts.  The  average 
earnings  per  passenger  carried  had  amounted  to  i  la.  i  ip.,  com- 
pared Willi  12a.  lop.  in  the  previous  year.  The  gooils  tralTic 
again  showed  an  improvement,  the  total  weight  carried  being 
4 16,276  tons,  against  356,20s  tons  carried  in  1905-6,  An  increase 
of  50,068  tons.  The  total  gross  earnings  for"  the  year  were 
Rs.22, 21,330,  compared  with  Rs.20,22.235  realised  iii  the  year 
1905-6,  an  increase  of  Rs.i,99,ax5.  The  ncl  earnings,  including 
interest  on  investments,  less  Indian  income-tax.  amoiinlefl  to 
£75,604.  .Adding  to  this  the  amount  brought  forward  from 
1905-6— £7,427— and  deducting  the  interest  on  the  debenture 
stock  and  the  inteiiiii  dividend  of  3  per  cent,  p.iid  on  June  1  last, 
there  remained  a  sum  of  £47,031  to  be  dealt  with.  The  directors 
recommended  the  shareholders  to  :idd  £5,000  to  reserve,  increas- 
ing the  amount  in  this  account  to  £50,000,  and  to  pay  a  final 
dividend  of  3  per  cent,  and  a  bonus  of  i  per  cent,  on  the  Cipital 
stock,  making  the  total  dividend  for  the  year  7  per  cent. 
Colonel  ("iiucEV  seconded  Ihe  motion,  which  wa>  agreed  to. 


COLOMBIAN    NORTHERN    RAILWAY. 

The  annual  nn^ctiivi.;  was  liclil  .it  the  •■iik  n.  1 20,  Bishopsg:ite 
Street  Within.  Iv.C,  on  rhurs(l,\y,  November  14  :  Mr.  R.  Par(;a 
presiding. 

The  report  for  the  year  ended  June  30,  1907,  stated  that  the 
gross  receipts  were  £30.310,  working  expenses  £i2.2i(;,  and  the 
net  receipts  £iS,o<>i,  eqiiiv.ilent  to  an  increase  of  £3,534  in  the  net 
receipts  as  compared  with  fourteen  m  jnths  ended  June  30,  i<>o6, 
covered  by  the  last  balance-sheet.  The  percentage  of  the 
working  expenses  for  the  twelve  mmilhs  ended  June  30,  1907,  has 
beeii40-3i  per  cent.,  as  compared  with  43'2i)  per  cent,  for  four- 
teen months  ended  June,  1900.  Since  the  issue  of  the  l:ist  report 
15  kilometres  of  the  Colonihian  Ceiitnil  R:iiKvay  Coi'ipany,  Ltd., 
have  been  built,  and  were  opened  to  tr.il'fic  on  June  5  l.isl.  The 
balance  of  net  revenue  shown  by  the  .accounts  was  ^^7,486.  An 
interini  dividend  of  3s.  was  paid  on  September  5,  1906,  and  the 
directors  now  recommended  a  final  dividend  of  is.  per  share, 
free  of  income-tax  (making  4s.  per  share,  free  of  income-tax,  for 
the  year),  on  the  ordinary  shares,  leaving  a  b,ilance  of  £5,<;8r) 
to  carry  forward. 

TheCnAiKMAX  said— I  have  very  little  indeed  to  add  towhat  the 
report — witi)  the  eloqeencc  of  facts,  that  is,  of  figures — ^ays. 
However,  perhaps  a  few  remarks  from  me  on  this  occasion  m.ay 
not  be  out  of  place  in  further  explanation.  The  result  of 
Last  year's  working  has  been  very  satisfactory  indeed,  and 
it  seems  to  me  that  everything  poiiiis  to  still  more  satislactoiy 
results  every  succeeding  year.  The  results  obtained  since  the 
first  section  of  the  Colombian  Central  Kailw.iy  Company  was 
opened  to  traffic  show  that  the  policy  ni  your  board  in  lending 
its  assistance  to  that  company  for  Ihe  construction  of  the  exten- 
sion has  been  a  wise  one.  In  the  first  three  months'  working  of 
the  extension,  the  only  period  for  which  we  have  at  present  the 
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data,  there  was  a  net  increase  of  ;£,"i.8oo  compared  with  the  same 
period  last  year  :  and  there  is  no  doubt  that  as  the  extension 
progresses  vour  company  will  derive  a  constantly  increasing 
benefit  froni  it.  It  is  therefore  to  our  interest  to  contniue  helping 
the  Colombian  Central  Railway  Company  as  much  as  possible  for 
the  prolongation  of  its  line.  In  order  that  the  Colombian 
Central  Railway  Company  should  be  in  a  position  to  open  the 
first  section  of'  the  extension,  constructed  in  accordance  with 
Government  requirements,  and  so  reap  the  benefits  as  regards 
subsidies,  your  board  sold  to  that  company  some  rolling  stock, 
which  wiUbe  paid  for  in  a  year's  time,  and  which,  in  the  mean- 
time, is  perfectly  covered  by  guarantee.  As  you  will  see  by  this 
report,  the  percentage  of  the  w'orking  expenses  has  been  reduced 
from  43'2i)  to  40-31,  which  is  extremely  low.  This  shows  the 
great  care  and  economy  exercised  by  the  staff  on  the  other  side 
in  the  actual  working,  and  the  board  desires  to  express,  on  its 
own  behalf  and  on  behalf  of  the  company,  its  acknowledgment 
to  the  staff,  of  which  Mr.  Julio  K.  Perez  and  Mr.  Alejo  Morales 
are  tho  chiefs.  I  tliink  these  observations  will  show  you  how 
sound  and  satisfactory  the  position  of  the  company  and  its  pro- 
perty is  :  but  if  there  is  any  other  point  on  which  a  shareholder 
would  like  to  question  me,  I  shall  be  very  pleased  to  give  him 
what  information  I  can.     I  now  beg  to  propose  : — 

■■Th.it  llic  dirCLtnrs'  report  .iml  >t.iti^mtnt  of  ;u-voimtb  to  lunc  30,  l<)<>7.  now  suh- 
mitti-d,  bi-  ;iikI  tin-  saiiu  :iri-  llt■rt■l^^■  rfci-ivwl  :itid  adopted,  .ind  tiiat  a  tin.il  dividend  of  is 
per  sh.ire,  free  of  income  ta.\.  is  jierthv  declared,  payable  on  Monday.  November  18. 

Mr.  K.  A.  Varg.vs  seconded  the  motion,  which  was  carried 
unanimously. 

Mr.  Hklciikk.  of  the  liarranquilla  Railway  and  Pier  Company, 
then  proposed  that  thecordi.il  thanks  of  the  shareholders  be  given 
to  the  working  staff  in  Colombia.  He  said  that  he  had  a  very 
wide  knowledge  of  and  acquaintance  with  the  railways  of  South 
America,  and  he  knew  ot  no  ojhcr  company  out  there  which 
worked  its  line  at  such  a  remarkably  low  percentage  of  working 
costs.  This  lelleeted  the  greatest  credit  on  the  statT,  and  he 
thought  tliat  he  would  be  wanting  if  he  were  not  to  call  attention 
to  that  important  point,  which  lie  enipliasised.  As  to  the  future 
of  the  Ct)lombian  Xortliern  Railway — fed  by  the  Colombian 
Central — it  must  not  be  forgotten  that  that  extension  traversed 
perhaps  the  richest,  healthiest,  and  most  jKipulous  and  progressive 
region  of  Colombia,  and  it  had  before  it  a  great  future,  which  was 
proved  by  the  fact  that  the  lirst  three  months'  working  of  a  new 
section  gave  such  an  immediate  profitable  result,  almost  spon- 
taneous, showing  that  the  trallic  was  waiting  for  transport 
facilities.  A  similar  result,  of  a  constantlv  improving  nature, 
would  follow  the  further  extensions  right  up  to  Chiquinquira,  and 
would  be  of  innnense  henelit  to  the  Colombian  Northern  Railway, 
which  would  thus  reap  a  splendid  return  for  the  help  it  had  given 
the  Colombian  Central  in  its  constructive  work. 

Dr.  Amu'i.a  seconded  the  resolution,  whicli  was  unanimously 
carried. 

(hi  the  motion  of  Dr.  .\\i,ri,.\,  seconded  by  Mr.  l>Ki.(.iii-;u,  a 
hearty  vote  of  thanks  was  accorded  the  chairman  and  directors 
for  their  services. 

The  Ch.mh.max,  in  acknowledging  the  compliment,  observed 
that  he  would  alway->  do  his  best,  and  he  was  sure  his  colleagues 
would  do  likewise  in  the  interests  of  tiie  company. 

An  extraordinary  general  meeting  was  then  held  for  the 
purpose  of  considering,  and.  if  tliought  lit,  passing  the  following 
resolution  : — 


hat  the  reinnneration  pavatMe  to  the  chain: 
.eb  in  eM-ry  year.  iilcUidins;  the  pa>t  ye.ar, 
the  snm  of  ^"150  tothe  sniii  of  i2.v»  per  ai 
shall   be  the  lenuiileration  of  the  chainn; 


nul  the  Name  is  hereby,  increased 
.and  that  such  increased  renimtera- 
directors  of  the  company  in  the 


General  ].  M.  Davii.a  proposed  the  adoption  of  the  resolution. 
Dr.  Angl'i.a    seconded,  and  the  resolution  was   unanimously 
adopted. 


SOUTHERN    PUNJAB    RAILWAY. 

The  half-yearly  report  states  that  the  length  of  the  open  line 
is— main  liii.-  and  KuUhal  branch,  425  mijes  :  and  the  Ludhiana 
extension,  135  miles;  total.  580  miles.  The  total  expenditure  on 
capital  account  up  to  June"  30  last  was— for  the  main  line  and 
Kaithal  brancli,  ^^  1,40(1,1 30  :'  and  for  the  Ludhiana  extension, 
;i.546,840,  leaving  a  balance  in  hand  of  capital  already  raised  of 
£.13.050.  The  expenditure  during  the  half-year  on  the  main  line 
and  Kaithal  branch  was  X3o().  The  expenditure  on  the  extension 
during  the  s.ame  period  was  £^1(1.651.  The  net  revenue  of  the 
main  line  and  the  Kaithal  braiich  for  tlie  half-year  was  i.;5i),745, 
and  for  the  Ludhiana  extension  .£'13,139,  making  a  fotal  of 
£.72,884.  After  reserving  £^20.963,  being  the  share  of  surplus 
profits  due  to  the  Secretary  of  Stafe  for  the  main  line  and  Kaithal 
branch  for  the  half-year  to  June  30,  11)07,  .uid  £^29  in  respect  of 
the  Ludhiana  extension  for  the  hiilf-vear  to  December  31,  1906, 
there  remains  the  sum  of  £:5i,8c)2,  'to  which  is  added    £"sS>20(j 


brought  forward  from  last  half-year,  making  a  total  ot  £1107,09$ 
at  the  disposal  of  the  company.  The  dividend  on  the  £'500,000- 
preference  stock  at  4  per  cent,  per  annum  for  the  half-year  to- 
June  30,  1907,  was  paid  on  September  2,  1907,  leaving  the  sum  of 
£97,o<)8.  out  of  which  the  board  recommend  the  p.ayment  of  an 
interim  dividend  on  the  ordinary  stock  at  the  rate  of  £^6  per  cent, 
per  annum.  This  will  absorb  £28,1)80.  and  leave  £'68,118  to  be 
carried  forward. 


METROPOLITAN    DISTRICT    RAILWAY. 

The  following  statement,  which  is  signed  by  Sir  George  S. 
Gibb,  chairman  of  the  Metropolitan  District  Railway,  was  issued 
on  Wednesday  to  the  debenture,  guaranteed,  preference,  and 
ordinary  stockholders  : — 

1.  The  directors  desire  to  submit  to  the  proprietors  of  the 
various  stocks  of  the  company  the  following  statement  in  regard 
to  the  financial  position  of  the  Company,  and  the  steps  proposed 
to  be  taken  in  order  to  provide  funds  to  meet  their  requirements. 

2.  The  completion  of  works  in  progress — including  works 
connected  with  the  electrification  of  the  railway,  the  laying  of 
two  additional  tracks  between  Hammersmith  and  West  Kensing- 
ton (for  the  use  of  which  by  the  Great  Northern  Piccadilly  and 
Brompton  Railway  Company,  the  company  receive  a  rental  of 
£f 1 2,000  per  annum),  the  reconstruction  and  improvement  of 
stations  which  reijuired  renewal — and  also  the  drainage  and 
rcballasting  of  the  railway  (which  is  now  practically  completed) 
have  involved  the  expenditure  of  £241,064  since  January  i,  H)o(t. 
In  addition  to  this  expenditure  on  works,  it  has  been  necessary  to 
provide  for  deficits  on  revenue  account  for  the  four  half-years 
ending  June  30,  1907,  which,  as  appears  from  the  published  half- 
yearly  accounts,  have  amounted  in  the  aggregate  to  £.152,023. 

3.  It  has  been  impossible  to  raise  any  moneys  by  the  issue  of 
additional  capital  since  1905,  and  the  requisite  funds  have  been 
provided  by  temporary  loans  on  the  security  of  the  company's 
surplus  lands.  These  temporary  loans  now  amount  to  ;£^385,ooo. 
The  company  are,  however,  unable  to  borrow  any  more  money 
on  the  security  of  their  surplus  lands,  and  they  have  no  further 
available  assets  except  the  Consols  mentioned  below. 

4.  The  surplus  lands  belonging  to  the  company  now  yield  a 
rental  of  £"26,000  per  annum.  If  these  lands  were  sold  by  the 
mortgagees  thev  would  probably  not  realise  a  price  at  which  it 
would  be  in  the  best  interests  of  the  company  to  sell  them.  The 
directors,  therefore,  consider  that  the  company  should  continue 
to  hold  these  properties,  selling,  from  time  to  time,  as  advantageous 
sales  can  be  effected. 

5.  It  is  estimated  that  the  deficit  on  revenue  account,  after  pay- 
ment of  fixed  charges  during  the  current  half-year,  will  amount 
to  £35,000.  Hut  the  greatly  improved  service  on  the  railway  and 
the  increasing  traffic  will  shortly  bring  larger  revenues,  and  it  is 
confidently  expected  that  after  19CXJ  the  net  revenue  will  be  suffi- 
cient to  pay  all  fixed  charges. 

6.  .Arrangements  are  in  progress  for  raising  the  moneys  required 
to  pay  the  expected  deficit  for  the  current  half-year,  so  that  the 
proprietors  of  the  debenture  stocks  may  receive  their  interest  in 
full.  The  security  to  be  given  for  the  advance  to  meet  this  deficit 
will  be  a  contingent  sale  of  the  sum  of  £^50,938  Consols,  consti- 
tuting Parliamentary  deposits  in  respect  of  the  Deep  Level  Rail- 
way authorised  in  1897,  and  in  respect  of  other  authorised  works 
which  are  not  now  to  be  constructed.  It  is  proposed  to  seek 
powers  in  the  ensuing  session  of  Parliament  to  abandon  the  con- 
struction of  the  Deep  Level  Railway,  and  to  obtain  a  release  of 
the  deposits  above  mentioned. 

7.  The  present  requirements  of  the  company  are  ;  — 

(I)  To  provide  lor  repayment  of  the  temporary  loans  i.'.iKs.ooo 

12)  To   provide   for    estimated   deficits  on   revenue 

account  after  the  current  half-year   45.000 

13)  To  pay  for  works  in  progress  and  for  necessary 

works  of  renewal  and  improvement  during  the 
next  three  years,  including  estimated  e.xpcndi- 
ture  on  real  property  belonging  to  the  com- 
pany,   in   order    to    create   additional   rentals 

estimated  at  £^12,000  per  annum    145,000 

14.  For  working  capit.al 50,000 

(5,1  Contingencies     50,000 

Total  rcc|uireinents £.075,000 

8.  The  directors,  after  full  consideration,  have  come  to  the  con- 
clusion that  the  best  course  to  adopt  is  to  seek  the  authority  of 
Parliament  to  issue  X75o,ooo  prior  lien  redeemable  debenture  stocky 
ranking  next  after  the  rent-charge  stocks  of  the  company,  for  the 
purpose  of  raising  the  funds  for  the  above-mentioned  reciuire- 
ments;  X550,ooo  of  the  proposed  stock  will  be  issued  as  soon  as 
the  requisite  Parliamentary  powers  are  obtained,  and  the  balance 
of  £"200,000  will  be  issued  if  and  when  required. 

The  proposed  issue  of  £"550,000  of  the  new  stock,  if  issued  as  it 
is  expected  that  it  will  be  bearing  interest  at  4  per  cent,  per  annum. 
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^vlll  involve  an  interest  cliarge  of  £21,000  per  annum,  but,  a> 
against  this,  there  will  be  a  saving  of  about  £'jo,ooo  per  annum, 
wliich  is  now  payable  for  interest  on  temporary  loans.  The  surplus 
land  rental  ol  £2(>.t.ioi^  per  annum,  together  with  the  adilitional 
rentals,  estimated  at  i'lj.otx)  per  annum,  which  it  is  proposed  to 
■create  by  the  reconstruction  of  some  of  the  stations  and  bv  build- 
ing on  viirplu-  lands  connected  therewith,  will  thus  be  preserved 
iiy. 

ius  lands  are  not  now  charged  with  the  debenture 
mp.iny,  but  it  is  proposed  to  insert  provisions  in 
.V.  iiitciiiicd  bill  to  extend  the  charge  of  the  debenture  holders, 
'  that  it  shall  coQipri>c  these  lands. 

10.  The  din-  •  r.  ,„.,,„,^c  to  giy^.  notice  for  a  bill  in  Parlia- 
ment to  carrN  nc  above  mentioned,  and  thev  have 
thought  It  rii,  nil  this  statement  to  the  proprietors 
a>  to  the  rea>c.;i-  .1   i  .     ;  intended  action. 


Metropolitan  AmalKamated  Railway  Carriage  and  Wagon 
Company.— The  directors  have  declared  a  dividend  fur  the  lialf- 
yc-ar  ended  September  30  last  on  the  ordin.irv  shares  at  the  rate 
of  7;  per  cent,  per  annum,  free  of  income-t.ix. 

South  Yorlcshire  Railway.— The  accounts  for  the  half-vear 

<-nckI     I  ;:;^     '^c    ^llo\y    a    dispos;dile    balance,    including    ^^378 

'  ■  "cl.  of  £4,2^-;.     After  payment  of  the  guaranteed 

rate  of  35  per  cent,  per  annum,  there  is  £-^^y  to 

J  ward. 

Cordoba  Central  Railway.— The  board  has  decided  to  make 
tile  ftillowing  iiiteriiii  payments  in  respect  of  the  year  1(^07  : — 2\ 
per  cent,  un  the  5  per  cent,  lirst  preference  stock,  2i  per  cent,  oii 
the  5  per  cent,  second  preference  stock,  and  i  per'  cent,  on  the 
income  debenture  stock  1  Central  Northern  section). 

Taltal  Railway. — The  secret.ary  has  issued  a  circular  announcing 
that  under  the  authority  given  to  them  by  resolution  passed  on 
7th  instant,  the  directors  have  decided  upon  issuing  30,000  shares 
of  £^  each  at  par.  carrying  dividend  from  July  i,  1907,  and  rank- 
ing in  all  respects  p,iri  /-iissh  with  the  existing  shares  of  the 
company.  The  shares  about  to  be  i? sued  will  be  offered  in  the 
first  in--tancc  to  existing  ^hareliolders. 

Peninsular  and  Oriental  Steam  Navigation.— The  directors, 
after  providing  for  the  usual  dividend  at  the  rate  of  5  per  cent, 
per  annum  on  the  preferred  stock,  will  recommend  a  dividend  on 
the  deferred  stock  of  6A  per  cent,  for  six  months,  and  a  bonus  of 
3  per  cent.,  making,  with  the  interim  dividend  of  3J  per  cent. 
paid  in  June,  a  total  distribution  on  the  deferred  stock  of  13  per 
cent,  for  the  year.     A  year  .igo  the  distribution  was  the  same. 

Southern  Mahratta  Railway.— At  the  annual  meeting  on 
November  11,  the  eh.iirman  \Sir  William  Hissct)  said  it  \vas  a 
matter  for  regret  that  they  could  not  yet  report  any  conclusion 
of  the  negotiations  with  the  Secretary  of  State  in  connection  with 
the  company's  continuing  to  work  the  railways  which  they  were 
now  administering.  These  negotiations  had  been  going  011  for  a 
long  time,  and  it  was  now  suggested  that  .Messrs.  L.  Cohen  and 
F.  Schooling  should  be  appointed  as  representatives  of  the  stock- 
holders, to  act  in  association  with  the  board  in  connection  with 
these  negotiations.  The  report  w.as  adopted,  and  .Messrs.  Cohen 
and  Scliooling  >verc  appointed  as  suggested. 

Canadian  Northern  Railway.  The  report  for  the  year  ended 
June  30  l.-U:t  states  that  the  gross  earnings  show  an  increase  of 
42.44'),442,  or  41 '44  per  cent.,  and  net  earnings  a  gain  of 
.$6<)7,oi  I.  or  3i"27  per  cent.  The  working  expenses  were  7V4'; 
per  cent,  of  the  gross  earnings  of  the  railw.ay  proper  and  ^i4</) 
per  cent,  of  the  gross  earnings  from  all  source>.  .as  compared 
with  f/>-4<)  per  cent,  and  62-24  P'-"''  cent,  respectively  la--t  year. 
The  large  increase  in  working  expenses  is  due  to  the  unpre- 
cedented char.acter  of  the  winter  and  the  greater  cost  of  labour 
and  materials.  In  respect  of  lands  sold,  over  .f  3,000.000  h.is  been 
collected,  and  i>  held  in  tru>t  to  retire  the  land  grant  bond>  of 
$2,000,000  outstanding.  Deferred  payments  still  to  be  collected 
amount  to  $4.87 1, 03.S.  There  .are  i,N2H,23i  acre^  unsold,  which 
the  director^  describe  .is  a  very  substantial  asset. 

Chilian  Transandine  Railway.— The  report  to  December  v 
1906,  states  that  the  first  section  of  the  railway,  from  Los  Andes 
to  Juncal  (a  distance  of  51  kilometres),  was  accepted  by  the 
Chilian  Government,  and  taken  over  from  the  contractors  on 
June  30,  1(^1,  .and  an  issue  of  £278.100  3  per  cent,  debentures 
was  made  to  provide  in  part  for  payment  for  this  section.  The 
contractors  advise  receipt  from  their  general  man.agcr  of  a  cable 
to  the  effect  that  he  expects  to  have  the  second  section  (from 
Juncal  to  Portillo,  a  distance  of  14-3  kilometres  1  completed  in 
February,  i9o><.  and  is  endeavouring  to  complete  it  in  Januarj-, 
IQ08.  Upon  the  completion  of  the  second  seclian  the  contractors 
will  be  able  to  concentrate  all  their  energi,-  on  the  final  section. 


and  it  is  hoped  that  the  whole  line  will  be  finished  in  consider- 
ably less  time  than  the  concession  calK  for.  This  is  very 
desirable  in  the  interests  of  the  two  great  Republics  to  be  thereby 
connected  by  rail,  and  in  the  interest  of  postal  communication 
and  commerce  generally.  Two  hotels  are  in  course  of  erection, 
and  are  practically  completed — one  at  Ix)s  Andes  and  one  .it 
Juncal.  These  hotels,  which  will  provide  accommodation  for 
p.assengers  travelling  through,  arc  being  built  by  the  Transandine 
Construction  Company,  Ltd.,  and  the  joint  connecting  lines,  the 
Huenos  .Ayres  and  Pacific,  anil  the  Argentine  ("ireiit  Western. 

Bengal  Dooars  Railway.— The  report  for  the  half-year  ended 
June  30  last  shows  the  following  results  : — (iross  earnings, 
Ks,4.7o,7i3.  an  increase  of  Rs.2o,c)8i  compared  with  the  corre- 
sponding period  of  ii)ofi ;  ordinary  working  expenses,  Ks,2,lo,(/i2, 
a  decrease  of  Rs.5,334  :  net  earnings  (less  Indian  income-lax), 
Ks. 2,34,942,  an  increase  of  Ks.2(i,7o<;  ;  percent.age  of  ordina.-y 
working  expenses  to  gross  earnings,  44-8i,  a  decrease  of  ytX  :  net 
earnings  in  sterling,  .£:iO,i)</),  an  incre.iscof  £i,-;>^.  After  writing 
oil  £.3.006  on  account  of  expenditure  in  restoring  the  works 
damaged  by  the  Hoods  of  i90<^>.  ihe  net  revenue  amounts  to 
£.  ii,9<>o,  to  which  has  to  be  added  the  amount  brought  forward 
froni  the  previous  half-year,  £:i9,63i,  and  £133  for  interest,  etc., 
making  £31,775.  Of  this  sum  the  preference  dividend  paid  in 
.Viigust  last  has  absorbed  £'6,840,  leaving  £24.933.  The  board 
from  this  amount  has  resolved  to  declare  aiT interim  dividend  on 
the  ordinary  stock  of  i]-  per  cent.,  leaving  £18,93510  be  carried 
forward.  T!ie  report  states  tiiat  the  works  dam-aged  bvthe  Hoods 
of  1906  have  all  been  restored,  and  with  the  exception  of  one 
minor  bridge,  a  pier  of  which  w.as  tilted,  the  line  has  withstood 
the  rains  of  this  year  in  a  satisfactory  manner.  The  terms  offered 
by  the  Secretary  of  State  for  working  the  line  being  considered 
as  not  sufliciently  safegu.arding  the  company's  interest,  the  board 
has  decided  to  continue  to  work  the  rail\v.ay  by  their  own  agency. 

North  Western  of  Uruguay  Railway.— The  report  for  the 
year  ended  June  30  last  shows  the  receipts  to  have  beL-n  £53.29.), 
while  the  expenses  were  £40.305.  leaving  a  balance  of  £^14,993. 
To  this  balance  is  added  £2X4  brought  forward.  £io.720'ilerest 
on  4  per  cent,  bonds  and  £13.781  guarantee.  After  deducting 
£24,000  interest  on  first  debenture  stock.  £2,302  interest 
on  second  debenture  stock,  £'550  stamp  duty  on  trust 
deed,  and  £21/1  for  income-tax,  there  remains  {."12.633  avail- 
able for  distribution.  The  directors  recommend  a  dividend 
of  2  per  cent.,  free  of  income-tax.  on  the  (>  per  cent,  lirst  pre- 
ference stock,  and  that  £372  be  carried  forward.  The  report 
states  that  the  working  results  for  the  year  were  the  best  since 
the  line  was  opened  for  traftic.  notwithstanding  higher  wages 
and  increased  cost  of  co.il  and  other  materials.  The  time  has 
now  come,  in  the  opinion  of  the  board,  when  the  building  of  the 
bridge  over  the  Cuareim  river,  to  give  direct  communication 
with  the  Hrazilian  railway  systems,  is  a  matter  of  necessity. 
Negotiations  are  in  progress  with  a  view  to  formuLating  a  scheme 
for  its  construction.  The  colony  at  Zanja  Honda  has  again 
suffered  heavily  from  the  ravages  of  locusts,  but  notwithstanding 
their  losses  all  the  instalments  due  by  the  colonists  have  been 
paid,  the  amount  received  during  the  year  being  £808.  The  ratio 
of  expenses  to  receipts  has  been  reduced  from  83-87  per  cent,  to 
72-88  per  cent. 


W'illesden  Accident  Inquiry.  -Colonel  Yorkc,  R.K.,  on 
Friday,  November  15.  opened  a  Hoard  of  Trade  inquiry  at  the 
Huston  Hotel  into  the  cause  of  tlic  accident  wliich  occurred  on 
the  previous  Monday  evening  at  Willesden  High  Level  Junction, 
when  a  London  and  North  Western  engine  collided  wi'h  a  .North 
London  train.  The  lireman  of  the  engine,  Francis  Murton,  stated 
that  the  driver  of  his  engine  w-.as  Robert  Howes.  At  the  time  of 
the  .iccident,  just  after  5.20  p.m.,  there  was  a  great  deal  of  fog 
about.  As  they  p.asscd  tjic  Kensal  Green  Junction  box  the  driver 
shouted  out  to  the  signalman  that  he  wanted  a  road  for  the 
engine  to  return.  They  waited  ,at  a  dummy  signal  past  the 
points,  but  the  signal  did  not  come  off,  and,  hearing  the  signal- 
man shouting  to  them,  they  set  back.  The  driver  on  p.issmg  the 
box  shouted  to  the  signalman,  asking  w-hy  he  had  not  p-alled  the 
dummy  off.  There  w-as  a  reply  which  they  coultl  not  understand, 
and  just  after  they  heard  cries  of  "  Stop.  They  were  then 
ne.arly  in  the  station  and  on  Ihe  wrong  line,  and  before  thev 
could  do  anything  the  collision  happened.  Kvidencc  w-as  given 
by  William  James  Alcott.  relief  signalman,  who  was  at  Ihe  Kensal 
Cireeii  Junction  box.  I-ic  st.ated  that  when  the  engine  was 
standing  at  the  cross-over  he  shiniled  tn  the  driver.  "  What  arc 
you  playing  at  up  there'"  He  beard  no  reply.  He  w-.is  quite 
sure  he  pulled  the  dummy  signal  olf.  .\  fogman  told  him  the 
engine  w-.-is  on  the  wrong  line,  and  he  tried  to  communicate  with 
the  high-level  station,  but  was  too  late  to  avert  the  .accident.  He 
h.ad  set  the  cross-over  road  properly.  The  inquiry  was  adiourned 
for  the  attendance  of  the  driver. 
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LONDON    AND    NORTH    WESTERN    RAILWAY. 

PrKSI-.NTAI  KiX    <)l-    AX    IlUMINATM)    AdDRKSS   To    the    BOANIi. 

On  November  15  the  salaried  staff  of  the  London  and  Nortli 
Western  Kailwav  presented  to  the  board  of  directors  a  handsome 
illuminated  address  of  tlianUs  in  consideration  of  their  liaving 
recently  undertaken  to  siuarantee  tlie  benefits  of  the  Super- 
annuation I'und.  Although  tlie  hour  fixed  for  the  presentation 
was  eleven  o'clock,  the  vvliole  of  the  sitting  accommodation  in 
the  shareholders' meeting-room  was  taken  by  10.30,  and  shoi  tly 
after  was  filled  to  its  utmost  capacity,  while  the  corridors  outside 
were  crowded  with  an  overflow  assembly.  On  the  directors' 
entry  those  present  rose  and  cheered  heartily. 

Mr.  Frkd  W.  Wkst,  addressing  the  directors,  said  he  had 
been  deputed  by  the  salaried  staff  to  ask  their  acceptance  of  an 
illuminated  address  to  show  the  appreciation  of  the  staff  in  con- 
sideration of  the  directors'  guarantee  of  the  Superannuation 
Fund.     The  address  read  as  follows  : — 

Wc,  IIh-  mcnihi-rs  ot  tin-  I.  :iiul   N AV,  i;aihv;iy  SupnanruMtirai   IniTiil  uliost-  il:niK-s 


arc-  inscrihvd  in  tlu 
tlu-  s;ro:it  h..oii  ulii 
Fund,  hv   uliicli  \ 


"K  :■ 


vA  iip" 


.  hv  llu 


kiiullv  iiUcrr-l  M  all  lina".  evmcfd  liv  Ihf  din-Ltoi-  in  cvt-rvUiinu  uluch  U-niK  to  tin- 
comlmt  and  will.uf  ot  UU'  stall  stnir.illy, 

Mr.  West  said  that  the  address  was  agreed  to  tentatively  so 
long  ago  as  June,  but  they  thought  it  would  be  better  to  defer 
maldng  the  presentation  until  the  bill  had  received  the  K'oyal 
.■\ssent  and  the  annual  holidays  were  over,  so  that  the  signatincs 
of  the  whole  of  the  staff,  wlio  were  scattered  so  widely  apart, 
could  be  obtained.  He  wished  to  assure  the  board  that  it  was  a 
spontaneous  address.  It  had  been  initiated  by  what  he  might 
call  the  middle  and  lower  ranks  of  the  staff,  and  the  arrangements 
had  been  carried  out  by  them  without  suggestion  from  any  other 
quarter.  The  total  number  of  the  salaried  staff  was  9,549,  and 
although  they  had  had  to  take  the  leaves  of  the  album  which 
accompanied  the  address  to  all  parts  of  the  line  in  order  to 
obtain  the  signatures,  they  had  already  succeeded  in  getting  as 
many  rs  8,525  signatures  ;  and  the  others  were  expected  to  be 
obtained  very  siiortly.  Of  course  it  would  appeal  to  the  board 
that  there  were  many  away  on  holidays,  some  absent  through 
sickness,  whilst  others  were  stationed  at  remote  places  which  had 
not  so  far  been  reached.  The  (.luestion  of  superannuation  appealed 
to  them  in  a  degree  which  perhaps  the  board  could  not  fully  appre- 
ciate. The  Superannuation  Fund  was  the  only  provision  which 
the  majority  of  the  salaried  staff  had  for  the  future.  They 
could  not  possiblv  provide  for  that  time  without  it,  and  when 
it  was  suggested  that  the  fimd  whicli  was  to  provide 
their  sup'^ramiuation  allowances  was  not  in  a  condition  to  fulfil 
all  its  obligations  it  was  a  matter  of  deep  concern  and  anxiety 
to  the  members  of  the  staft'.  When  they  appealed  to  the  board — 
and  he  might  tike  occasion  to  remark  that  the  members  were 
indebted  to  Sir  Frederick  Harrison  for  his  able  advocacy  on 
their  behalf — and  llu\'  agreed  to  guar.infee  the  fund,  it  came  as  a 
matter  of  the  utmost  gratification  to  the  members.  Of  course,  to 
the  contributing  members  it  was  merelv  a  deferred  benefit,  but 
in  the  case  of  the  existing  pensioner'-,  it  the  L.aiid  X.W.  board 
had  been  actuated  as  some  other  companies  and  rednced  the 
pensions,  it  would  liavc  been  a  matter  ot  iiiimediale  and  serious 
loss  to  them.  M.anv  pensioners  who  might  not  be  in  receipt  of 
more  than  /.' 100  a  vear  would  probably  have  found  their  allow- 
ances cut  ilown  to  ^.'50  or  £('0.  Tliose  pensioners  had  gladly 
inscribed  their  siynaliiies  to  the  address,  and  wished  to  express 
their  thanks  to  tlie  board  along  with  the  conli  ibiiting  members 
Mr.  West  Ihen  alluded  to  the  coneliuiiiig  portion  of  tiie  address, 
and  said  thev  could  not  aMow  the  opportunitv  to  pass  without 
exiMessing  their  high  appreciation  ot  ihe  kintilv  interest  at  all 
limes  eMiiced  bv  the  directors  m  eveivthiiig  winch  tended  to  the 
couiloit  .iiui  weltare  of  the  sl.df  ge'neraliv.  Tliey  had  a  very 
\ivid  1  ecolleelion  that  some  veais  ago  llie  board  gave  them  the 
Widows'  and  Orpl-.ans'  F'uiid.  (.\pplause.i  In  that  matter  tlie 
l...ind  XAV.  board  were  nut  following  ti  e  lead  of  any  other 
r.iiKva\'  coiiiii.inv.  So  tar  as  he  was  aware,  no  other  railway 
conipauv  had  followed  the  North  Western  board's  example 
yet,  and  tluy  therefore  tell  Ihe  more  grateful  to  tlieir 
board  tor  taking  Ihe  lead  in  that  particular  m.itter.  (Cheers.) 
It  had  been  nieiilioned  in  the  jncss  l.iielv  that  pressure  had 
been  brouj;ht  to  bear  upon  some  of  the  i.Krks  to  subscribe  their 
signatures  !■>  the  address.  .\s  the  chairman  of  the  committee 
which  nhiialed  the  address  and  earned  out  the  work  in  connection 
theiewilh,  he  could  assuie  the  board  tliat  there  was  not  Ihe 
slightest  fouudalion  for  the  alleviation.  Siiue  this  report  appeared 
in  Ihe  iiewsp  .pels  he  had  made  inquiries  in  various  p.irts  of  the 
line,  and  he  was  assured  that  there  was  no  ground  what-ever  lor 
such  a  stall  meiit.  The  report  alluded  to  st.ited  that  many  of  the 
cleiks  objeiled   to    sign    Ihe    address    on    the   ground   that    the 


proposals  for  advances  had  been  considerably  reduced  since  thc- 
fimd  had  been  guaranteed.  He  reminded  them,  however,  that  the 
guarantee  was  granted  in  June,  and  the  merit  advances,  so  far  as 
lie  knew,  were  not  considered  until  December — next  month.  He 
therefore  thought  it  was  only  right,  as  a  member  of  the  staff 
affected  by  botfi  points,  to  deny  the  accuracy  of  the  statements. 
Mr.  West  concluded  by  asking  the  board,  in  the  name  of  the 
salaried  staff,  to  accept  the  address,  and  the  album  vi-hich  would 
accompany  it  in  the  course  of  a  few  days,  as  a  permanent  record 
of  their  gratitude.     (Loud  applause.) 

Mr.  Wii.cox  said  it  was  his  pleasure  to  second  the  address. 
He  supposed  it  was  a  requirement  that  it  should  have  ascconder, 
but  to  him  it  was  an  occasion  deserving  of  a  worthier  supporter, 
ill  that  it  marked  an  important  event  in  the  history  of  the  railway 
company,  and,  as  Mr.  West  had  ably  put  it,  in  the  affairs  of  the 
staff.  The  directors  had  consented  to  meet  there  that  day  to 
receive  from  their  staff  a  warm  and  very  hearty  "  thank  you," 
merely  a  ''  thank  you, "  for  having  done  a  very  generous  and  most 
gracious  act.  (Hear,  hear.)  The  address  said  in  very  simple 
words  little  more  than  the  "  thank  you"  they  wished  to  express, 
but  in  the  album  accompanying  it  he  could  assure  them  there  was 
a  warmth  of  feeling  which  would  do  them  gjod  if  all  the  signa- 
tories could  be  there  to  express  themselves.  A  good  deal  was 
he.ird  at  the  present  time  about  the  necessity  for  a  pension  in 
old  age  which  everybodv  could  look  forward  to  as  a  right. 
The  directors  recognised  that  in  the  case  of  the  salaried  staff 
so  long  as  fifty-four  years  ago.  Fifty-four  years  ago  the 
board  kindly  created  the  fund  on  a  basis  which  everybody  must 
concede  was  the  fairest  possible — vi/.,  an  equal  contribution 
all  round,  and  benefits  calculated  according  to  the  whole  period 
of  membership,  not  like  some  funds,  without  making  any  invidious 
distinction  calculated  on  the  last  few  years.  It  took  eleven  years, 
before  the  directors  of  any  other  railway  company  thought  of 
creating  such  a  fund  for  their  servants,  and,  as  a  matter  of  fact, 
there  were  only  thre--  similar  funds  established  in  the  seventeen 
years  following.  That  was  strong  evidence  of  the  consideration 
of  the  directors  for  their  staff.  (Hear,  hear.)  Many  improve- 
ments in  the  fund  had  taken  place  in  the  meantime — the  retiring 
age  having  been  reduced  from  sixty-five  to  sixty  nearly  forty  years- 
ago,  and  the  scale  of  benefits  increased,  the  latest,  which  was 
fresh  in  the  minds  of  everybody,  being  the  substantial  increase  in 
i.^i/),  against  all  actuarial  advice — another  evidence  of  their  desire 
to  put  tlie  stall  in  a  satisfactory  condition.  Following  hard  upon 
that  thev  were  good  enough  to  establish  the  Widows'  and 
Orphans'  Fund,  and  one  regret  that  he  had  was  that  there  was 
no  permanent  record  of  the  formation  of  that  fund.  (Hear, 
hear.)  After  that,  in  spite  of  all  actuarial  advice,  the  board 
had  come  to  the  assistance  of  the  staff,  and  given  them 
an  assurance  of  an  adequate  pension,  by  guaranteeing  the 
fund  at  a  time  when  other  boards  of  directors  had  found 
it  iiece.ssarv  to  reduce  the  benefits  to  which  their  respective  staffs 
had  been  looking  forward.  One  of  the  greatest  benefits,  however, 
which  he  thought  had  been  conferred  upon  the  staff  was  when, 
in  1S70,  membership  of  the  fund  was  made  compulsory, 
because,  notwithstanding  they  often  heard  the  pension  spoken 
of  as  deferred  ji.iv,  it  was  better  that  it  should  be  so  deferred  than 
that  the  staff  slioukl  be  left  to  make  provision  for  themselves,  as 
even  if  they  had  the  opportunity  they  were  not  always  provident. 
(Hear,  hear.)  Thev  should  not  overlook  the  fact  that  their  rela- 
tives also  were  benefited  in  the  event  of  a  member's  death  by  the 
fact  that  a  substantial  allowance  was  provided  for  I  hose  who  were 
left  behind.  (Hear,  hear.)  In  connection  with  the  information 
he  had  gained  as  to  superannuation  matters  he  coukl  not  fail  to 
be  strue'k  with  the  consideration  of  the  officers  for  the  welfare  of 
the  staff,  which  he  took  to  be  an  indication  of  the  directors' 
feelings.  (Hear,  hear.)  He  did  not  mean  to  say  that  they 
forgot  that  this  was  a  commercial  concern,  biil  Ihey  were  anxious 
to  do  as  much  as  thev  possiblv  could  for  the  staff,  and  did  not  try 
to  take  as  much  as  possible  out  of  them.  Another  evidence  of 
Ihe  consideration  of  the  bo  ird  tor  their  staff  was  given  in  the  fact 
thai  maiiv  institutions  existed  up  and  down  the  line  for  the 
intelk-ctual  and  social  improvement  of  the  staff.  He  had  in  mind 
the  Crewe  Mechanics'  Institution,  which,  established  over  sixty 
\ea:-s  ago,  had  done  a  great  work  in  improving  the  pros]>ects  of 
their  voung  men,  as  the  result  of  which  many  were  spread  all 
over  the  world,  occupying  imporlant  positions.  There  were 
many  similar  institutions  the  board  had  founded  at  other  places, 
which  had  donesimilar  good  work,  and  altogether,  bethought,  the 
slalf  had  everv  reason'  to  feel  grateful  to  the  directors  for  the 
inlerest  thev  had  shown  them.     (Cheers.) 

Ml.  Cox  said  he  would  like  to  say  a  few  words  in  support  of 
wh.it  had  been  stated  by  his  colleagues.  Asa  representative  of 
the  numerous  departments  at  Huston  he  did  not  think  it  should 
li.ive  been  necessary  for  him  to  give  an  assurance,  so  far  as 
London    at    any  rate    was    concerned,  as    to    the    spontaneous 
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character  of  the  acldrcs>.  On  the  contrary,  it  h.i.l  liccji  ilic 
express  desire  of  every  one  witli  wliom  ho  had  come  in  contact 
that  they  sliould  have  an  opportunity  of  suliscribing  their  names 
to  the  address.  lie  supported  the  request  that  the  board 
would  accept  the  address,  and  hoped  that  they  would  see 
their  way  to  hang  it  in  one  of  the  board-rooms  as  a 
permanent  record  of  their  kindness  in  the  matter.  They  (the 
staff)  could  not  let  this  opportumty  pass  by  without  referring  to 
some  of  the  other  matters  in  which  the  board  had  treated  them 
so  liberally  and  generously.  (Hear,  hear.)  .\mongst  other 
advant.igcs  they  had  sick  leave,  with  regard  to  which  the 
directors  were  so  generous  :  free  passes,  which  enabled  them 
and  their  wives  to  take  extended  journeys  during  their  holidays — 
(applause  :  quarter-fare  tickets,  which'  they  could  have  atany 
lime,  and  which  enabled  tliem  and  their  families  to  move  about 
freely  without  feeling  that  they  were  extravagant  :  libraries, 
shooting  clubs,  funds,  and  numerous  other  institutions,  more, 
perhaps,  of  a  local  character  than  tliosc  alreadv  referred  to,  to 
which  the  directors  contributed  liberally.  They  could  not  allow 
it  to  be  thought  that  they  overlooked  tliosc  bcnetits,  which  were 
not,  of  course,  connected  with  the  Superannuation  Fund,  but 
which  were  all  warmly  appreciated  by  the  staff.     (Loud  applause.) 

Mr.  West  then  asked  Lord  Stalbr'idge,  on  behalf  of  the  direc- 
tors, to  accept  the  .iddrcss  from  the  salaried  staff  which  was 
before  them.     (Loud  and  continued  applause.) 

Lord  Stai.bkidce,  who  had  an  enthusiastic  reception,  said  he 
must,  first  of  all.  answer  the  last  appeal  made  by  Mr.  West,  in 
which  he  requested  the  board's  .icceptancc  of 'that  beautiful 
address,  and,  on  behalf  of  his  colleagues  and  himself,  he  answered, 
most  unhesitatingly,  "  Yes. '  Continuing,  his  lordship  said  he 
had  had  some  dififtculty  before  then  in  that  room  in  making  a 
speech,  but  he  did  not  tnink  he  ever  felt  so  embarrassed  and  in 
such  a  diflicult  position  as  he  did  at  that  moment,  for  he  had 
never  had  such  an  outpouring  of  gratitude  as  he  had  that  dav 
from  them.  (.Applause.)  It  was  exceedingly  difficult  for  him  to 
express  on  behalf  of  his  colleagues  their  feelings  of  thanks  to  the 
salaried  staff  not  only  for  the  work  of  art,  but  also  for  the  honest 
expressions  of  goodwill  which  they  had  heard  from  those  present. 
He  knew  that  the  comfort  of  the  staff  was  the  object  of  tlieir  officers 
as  well  as  of  themselves.  They  did  everything  ni  their  power  to 
hack  up  their  officers  to  benefit  the  staff,  and  anvtiiing  that  the 
board  could  doto  cement  the  kindly  feelings  which  existed  between 
them  t.iey  might  depend  upon  it  thcv  would  alwavs  do  to  the 
utmost.  (.Applause.)  But  they  (the  staffj'only  reprcsentedone  sideof 
the  picture.  The  other  side  of  the  picture  was  when  that  room  was 
filled  with  a  very  different  class  of  people  who  wanted  dividends 
conferred  upon  them,  he  would  not  say  by  starving  the  stalf,  but  by 
forcmg  them  to  do  their  utmost  to  L'ive  them  a  good  dividend, 
and  to  do  whatever  they  could  to  effect  economies.  They  were 
really,  to  use  a  very  common  expression,  between  the  devil  and 
the  deep  blue  sea,  but  at  the  same  time  they  knew  and  felt  that, 
in  the  interests  of  the  shareholders,  it  was  their  duty  to  do  what 
they  could  to  have  a  happy  and  contented  staff.  They  knew  too 
well  that  a  willing  man  without  any  great  anxieties  on  his  mind 
would,  to  put  it  very  low,  do  a  great  deal  more  work  than  a  man 
who  was  unhappy  and  discontented,  and  thev  knew  that  the 
work  would  be  better  done.  What  thev  did  w'as  to  trv  to  make 
everybody  in  their  service  feel  that  the'  L.  and  X.W".  Railway 
was  a  company  which  they  could  look  upon  with  respect  and 
love— (Hear,  hear)— and  nothing  could  show  them  more  than 
such  occasions  as  the>e  what  were  the  feelings  of  the  staff  both 
towards  the  officers  and  towards  the  board.  (Hear,  hear.)  He  was 
certainly  not  going  to  allude  to  other  troubles,  but  he  need  hardly 
point  out  ho»v  exceedingly  gratifying  to  them  it  was  to  receive  the 
address  at  the  present  time.  Their  real  anxieties  had  passed  away, 
but  at  the  same  time  they  knew  what  anxieties  there  were,  and  "a 
meeting  like  that  could  go  forth  to  the  world  and  show  more 
clearly  than  anything  else  could  do  what  the  feeling  was  that 
existed  between  the  board  and  olTicers  and  staff.  I  Hear,  hear.) 
He  did  not  think  he  could  s.iy  anything  more  than  to  thank  them 
once  more  most  cordially  on  behalf  of  the  board  for  the  exceed- 
ingly gratifying  cxpre>siojis  which  had  been  uttered  that  day. 
(Hear,  hear,  i  He  need  not  tell  them  that  he  did  n at  want  any 
assurance  th.it  this  was  an  absolutely  spontaneous  action.  He 
felt  certain  it  was  so.  He  begged  to  thank  the  staff  most 
sincerely  for  coming  there  that  d,ay,  and  he  hoped  the  good  feel- 
ings which  had  been  alluded  to  would  long  exist  between  the 
board  and  the  s;aff. 

The  meeting,  which,  from  start  to  finish,  was  most  enthusiastic, 
concluded  with  three  heartv  cheers  for  the  board. 


CORRESPONDENCE. 

LO\l)U.\   AND  IXDl.V  DOCKS. 
To  THi-;  Kditok  ok  Thk  K.mi.wav  Timks. 

SiK— The  board  of  this  company  intend  to  again  deposit  their 
bill  for  dealing  with  the  I'ort  of  London  question.  In  doing  so 
the  board  have  no  wish  whatever  to  hamper  the  (iovernment  in 
carrying  out  the  undertaking  given  by  Mr.  Llovd-(;eorge  that  he 
would  bring  in  a  bill  to  settle  this  long-outstanding  question 
durmg  the  coming  .session.  We  cannot,  however,  help  remember- 
ing that  they  were  unable  to  fulfil  a  similar  promise  made  in  lyof), 
and  that  the  Conservative  (Iovernment  also  f.iiled  to  pass  the  bill 
they  introduced,  and  we  think  it  well,  therefore,  to  be  prcp.ared 
with  an  alternative  scheme  should  the  Government  again  be 
disappointed  in  ihcir  expectations. 

Our  plan,  as  set  out  in  the  bill,  is  to  strengthen  the  Thames  Con- 
servancy, making  it  the  paramount  aulhoritv  in  the  port,  but  not 
to  give  that  body  power  to  own  or  provide  .inv  dock  or  river 
accommodation.  In  other  words,  we  would  maintain  the  present 
system  of  private  enterprise  for  the  provision  of  docks  and 
quays— a  system  deliberately  laid  down  by  Parliament  for 
London  loo  years  ago,  and  under  which  London  has  become  the 
greatest  port  of  the  world. 

We  propose  to  abolish  the  present  exemption  from  port  dues 
enjoyed  by  goods  discharged  in  the  port  from  abroad  (thereby 
giving  effect  to  the  recommendation  of  the  Royal  Commission), 
and  to  appropriate  the  new  port  dues  in  such  a  wav  as  to  justify 
this  company  in  raising  and  applying  the  capital' necessary  lor 
the  construction  of  a  new  dock  to'the  south  of  the  Royal  Albert 
Dock,  for  which  Parliamentary  powers  were  obtained'  six  years 
ago,  and  also  to  enable  the  Thames  Conservancy  to  raise  funds 
for  the  deepening  of  the  river,  and  for  any  future  dock  works  as 
may  be  agreed  between  the  Thames  Conservancy  and  the  dock 
companies.  Our  bill  further  gives  power  to  the  Board  of  Trade 
to  compel  the  dock  companies  to  execute  necessary  improve- 
ments from  time  to  lime,  only  providing  for  reasonable' protection 
to  the  interests  of  our  proprietors.  liv  this  means  the  traders 
and  shipowners  of  London  would  secure  the  all-important  point 
of  proper  provision  being  made  for  their  requirements  in  the  port 
as  the}'  arise. 

Amongst  the  concessions  to  shipowners  and  traders  we  pro- 
pose— 

(a)  To  reduce  the  dues  on  shipping  from   is.  6d.  to  is.  per  ton. 

(ft)  To  submit  to  a  maximum  scale  of  dock  rates  at  all  our  decks 
and  to  allow  a  reference  to  the  Railway  and  Canal  Commission 
with  a  view  of  deciding  any  disputed  questions  as  to  the  fairness 
of  rates  within  the  maximum. 

(c)  To  reduce  by  about  25  per  cent,  the  dues  in  the  schedule  of 
port  dues  on  goods. 

(</)  To  fix  4  per  cent,  as  tlie  maximum  dividend  p.iyablc  on  all 
our  stocks,  withdrawing  the  clause  for  cumulative  dividends 
which  was  objected  to  last  year. 

This  scheme  would,  we  are  convinced,  prove  a  more  economical 
and  efficient  method  of  dealing  with  the  problem  than  any  scheme 
for  municipalising  the  docks  or  of  working  them  in  combination 
by  a  trust  on  the  Liverpool  plan.  It  would  avoid  the  great 
upheaval  and  inconvenience  to  business  which  would  ine\  ilabb; 
attend  any  gigantic  purchase  scheme,  whelher  by  agreement  or 
under  compulsory  powers,  and  there  could  be  no  complaint  from 
the  warehouse-keepers  or  wharliiigers  on  the  score  of  rate-.iidcd 
or  dues-aided  coinpelilion.  We  already  have  the  support  of 
several  of  the  principal  inlere>ts  involved,  an<l,  .is  we  h.ive 
ameiuled  the  bill  in  several  details  to  which  exception  was 
taken  l.ist  year,  we  trust  that  it  may  receive  lair  consideration 
from  all  concerned,  should  the  Oovernment  through  am  unfore- 
seen circumstances  be  unable  to  carry  out  their  expre^si-d  inten- 
tion of  legislating  during  the  session  of  190.S. — We  are,  sir,  your 
obedient  servants, 

Cll.vs.  J.  C.  ScoTr,  Chairman. 
SviiNKV  Hoi.i.ANEj,   Depuly-Lhairnian. 

London  and  India  Docks  Company, 
w  .),  Leadenhall  Street,  K.C. 


Mr.  Sidney  Herbert,  J.P.,  a  director  of  the  Stratford-upon- 
.Avon  Towccster  and  Midland  Counties  Junction  Railways 
Securities  Company  has  joined  the  board  of  the  Didcot  New- 
bury and  Southampton  Railway. 


South  American  Railway  Congress.-  It  has  been  decided 
to  hold  a  congress  in  Buenos  .Ayres,  to  sit  from  .\pril  i  (oMay  2^, 
li>io.  The  following  will  be "  considered  as  members  of'  the 
Congress; — The  delegates  who' may  be  n.inied  In-  foreign 
nations:  the  representatives  (not  nmre  lli.iii  three)  nf  the 
Argenliiie  Cioveriiment  ;  the  members  of  the  Ixi.irds  of  directors, 
managers,  and  heads  ol  service  dcparlinenis  of  all  the  South 
American  railways.  The  Minister  for  Foreign  Affairs  will  issue 
the  invitations  to  the  other  South  .American  nations. 
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THE    FDTIIHE    OF    AUTOMOBILISM. 


At  (lie  meelino  of  the  Incorporated  Society  of  Autoniohile  Engi- 
neers lield  at  the  Institution  of  Mechanical  Engineers  on  Wednes- 
day, Col.  R.  E.  Crompton,  C.B.,  R.t;.,  read  his  presidential  address, 
entitled  "  'I'he  Future  of  Automobilism,"  in  which  some  useful  con- 
clusions were  drawn  from  railway  practice.  In  his  paper  the  author 
expressed  the  opinion  that  the  use  of  motor  vehicles  should  not 
be  confined  to  the  older  countries  already  well  provided  with 
wcll-metalled  roads,  but  it  was  for  the  industry  to  aid  in  the 
•development  of  new  countries  by  designing  types  of  vehicles 
which  could  run  effectively  and  economically  on  the  weaker  and 
cheaper  roads  which  such  countries  could  afford  to  construct  and 
maintain.  While  in  new  countries,  as  in  old,  the  main  arteries  of 
transport  would  either  be  the  waterways  or  the  railways,  the  network 
of  distribution  would  be  on  roadways  branching  from  and  feeding 
these  waterways  and  raikvays.  They  were  greatly  aided  in  the 
line  of  thought  adopted  by  illustrations  taken  from  railway 
piactice.  New  countries  were  developed  by  railways  of  ligliter 
and  cheaper  construction  than  those  cventuallv  found  necessary 
for  the  best  econom)'  in  working  when  the  trafhc  had  been  fully 
developed.  As  an  instance  of  this  might  be  cited  .American 
practice  as  regarded  formation,  roadbed,  weight  of  rails,  design 
and  construction  of  bridges.  Could  not  the  same  idea  be 
applied  as  to  roads  ?  Was  it  not  possible  to  lay  out  roads 
with  easy  gradients  having  little  or  no  foundation,  but  with  a 
substantial  coating  of  waterproof  metalling.  Colonel  Crompton 
bclievetl  this  ciues'tion  could  be  answered  in  the  aflirmativc.  It 
remained  to  be  seen  whether  they  could  construct  vehicles  to  run 
on  these  roads  with  weights  and  stresses  so  distributed  that  such 
cheap  roads  would  stand  them  at  a  low  working  cost.  The 
existing  forms  of  heavy  traction  engines  drawing  trains,  and 
most  of  the  existing  motor  wagons  would  not  meet  the  proposed 
conditions.  The  only  existing  veliicles  which  approached  such 
conditions  were  the  light  six-ton  tractors,  drawing  two  or  more 
wagons,  and  the  Renard  train.  Such  six-wheeled  vehicles 
allowed  great  reductions  to  be  made  in  road  stresses,  both 
vertical  and  driving.  Six-w-heeled  vehicles,  indeed,  offered  manv 
advantages  over  the  four-wheeled  type,  the  latter  having  a  much 
more  pronounced  battering  and  pounding  effect  on  uneven  road 
surfaces.  Many  raihvay  companies  would  not  allow  four-wheeled 
locomotives  to  leave  the  sidings  on  the  ground  that  whenever  one 
of  the  four  wheels  struck  a  rail  end,  in  most  cases  descending 
from  the  high  rail  to  the  next  rail  at  a  point  slightly  lower,  it 
.struck  with  the  full  force  of  the  blow  due  to  tlie  full  weight  on 
that  wheel,  whereas  with  a  six  or  eight-wheeled  locomotive  the 
wheel  came  down  with  diminished  force,  as  the  weight  carried 
on  that  wheel  was  at  that  time  partially  transferred  to  the 
remaining  wheels  of  the  engine.  For  years  it  had  beer,  noticed 
that  the  rail  ends  were  not  pounded  and  the  iish-joints  disturbed 
by  six  or  eight  wlieeled  locomotives  to  nearly  the  same  extent  as 
they  would  be  by  the  four-wheeled  engines  previously  used.  The 
speaker  believed  the  same  facts  would  be  found  to  characterise 
road  vehicles.  The  question  of  wheel  diameter  also  required 
more  careful  consideration.  The  heavy  traction  engines  owed 
much  to  the  boldness  of  tlieir  designers,  who  had  introduced 
driving-wheels  7ft.  in  diameter  and  i.Sin.  wide.  Low  diameters 
increased  shocks  and  vibration.     A   lengthy  discussion  followed. 


in  which  the  construction  of  roads  on  the  lines  indicated  by 
Colonel  Crompton  was  generally  upheld,  the  view  being  unani- 
mously expressed  that  the  road  and  the  vehicle  were  merely  two 
parts  of  tlie  same  "  lool,"  and  should  be  considered  and  developed 
simultaneously  as  had  been  the  case  in  the  railway  industr)'. 


INQUEST    ON    THE    HAMPSTEAD    COLLISION. 


On  W'ednesdav  Dr.  George  D.inford  Thomas  resumed  the 
inquest  on  the  three  men  who  lost  their  lives  in  the  collision 
which  occurred  during  a  fog  at  West  Hampstead  Station,  on  the 
Metropolitan  Railwav,  on  October  26. 

Wii.i,i..\M  John  Hom.is,  of  Dunning  Rciad,  Hampstead,  who 
was  the  signalman  at  West  Hampstead.  gave  his  age  as  thirty- 
three.  On  the  day  of  the  accident  there  was  a  dense  fog. 
Witness  had  heard  froui  witnesses  of  the  train  remaining  in  the 
station  for  three  or  four  minutes.  As  a  matter  of  fact,  he  had 
pulled  the  signals  off.  Al  7.47  the  down  train  from  Willesden 
was  given  "  on,"  and  accepted  by  witness,  who  gave  it  "  on"  to 
Kilburn.  His  books  sliowed  it  arrived  at  7.46  at  West  Hampstead. 
It  was  about  7.45.]  when  lie  offered  it  to  Kilburn.  He  offered  it 
to  Kilburn  before  it  had  actually  arrived  at  West  Hampstead, 
because  he  thought  he  heard  it  coming  into  the  station.  The 
train  having  been  accepted  at  Kilburn,  he  pulled  his  starting  signal 
"off."  ']"his  was  all  before  the  train  had  actually  arrived  in  the 
station.  He  then  made  entries  in  his  book,  putting  the  clearance  at 
7.48,  although  he  never  actually  received  the  clearance.  Before 
he  entered  tlic  times  in  the  book  he  had  put  the  signals  liack  to 
"danger."  He  got  a  bell-signal  from  F'inchley-road  offering  a 
Xeasden  train,  which  he  accepted  at  once.  His  additional  disc 
was  at  that  time  standing  "  line  clear."  He  thereupon  pulled  off 
the  home  and  distant  signals,  thus  making  everything  clear  for 
"the  Xeasden  train.  There  w'as  no  blame  attacliing  to  Motorman 
Smith. 

In  answer  to  Major  I'ringle,  the  witness  gave  it  as  his  opinion 
that  the  disc  of  his  additional  instrument  broke  down  and  showed 
"  clear  "  instead  of  showing  "  train  on  line." 

Major  I'KlXdi.K  called  the  attention  of  the  witness  to  the  rules 
requiring  signalmen  to  satisfy  themselves  tliat  a  train  had  left  the 
station  notwithstanding  the  electric  appliances.  In  this  case,  said 
the  witness,  he  relied  upon  the  treadle  and  the  disc.  If  he  had 
looked  out  he  could  not  have  s:;en  the  train  in  the  station  owing 
to  the  fog. 

In  answer  to  further  questions,  the  witness  now  said  he  could 
recall  many  cases  of  the  disc  going  wrong.  In  no  instance  had 
he  reported  the  occurrence,  and  he  could  give  no  dates. 

.After  the  Coroner  had  summed  up,  the  jury  returned  a  verdict 
that  deceased  met  their  deaths  by  a  collision  at  West  Hampstead 
Station,  and  that  such  collision  was  caused  by  the  culpable 
negligence  of  signalman  Hollis. 

Holhs  was  formallv  arrested  on  the  Coroner's  warrant,  and 
surrendered  to  his  bail  at  Marylebone  Police  Court  on  Thursday 
before  Mr.  I'lowden,  charged  with  manslaughter.  Only  evidence 
sufficient  to  justify  a  remand  was  put  m,  and  Mr.  Plowden 
accepted  bail  in  two  sureties  of  £^0  each. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  OARRIAGE  AND  WAGON  COMPANY,  Ltd., 

AND   PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 

CAPITAL-£1,675.000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,      AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE     TRUCKS,     Etc. 


Registered    Offices:    SALTLEY,    BIRMINGHAM. 


LONDON. 
Offices  ;      3t 


•  SHAFT."      WEDNESBURY 
I      STREET.      WESTMINSTER. 


November  23,  1907.] 


THE  RAILWAY  TIMES. 


525 


OBITUARY. 

Mr.  J.  J.  Pickerini;.  <  'ik-  ki  liu-  iiin^t  ropci-Utl  locomotive 
inspectors  on  llie  North  K;i.-.tcrn  K;iihvay  passed  away  at  York  on 
Kritlay.  November  15.  in  the  person  01  .Mr.  John  James  Pickerinj;, 
at  the  comparatively  early  a^e  of  lilty-three  years.  Mr.  I'ickering 
had  been  in  the  service  of  the  company  for  thirty-eifjht  years. 
The  funeral,  which  took  place  on  Monday  afternoon,  was  largely 
attended  by  locomotive  men  from  various  centres  on  the  Nortli 
Kastern  system. 

Mr.  Frederick  Whittle. — We  regret  to  record  the  death,  on 
November  15,  after  but  a  few  days'  illness,  of  Mr.  Frederick 
Whittle,  for  twenty-four  years  chief  accountant  of  the  London 
and  North  Western  Railway.  He  was  buried  on  Wednesday  last 
.it  Camberwell  Cemetery.  liorn  on  .\ugust  14,  i<S25,  and  educated 
at  the  Merchant  T.aylors'  School,  Mr.  Whittle  entered  the  service 
of  the  London  and  Birmingham  Railwav  Company  in  July,  1S46. 
After  a  year  in  the  goods  department  at  Camden  he  was,  in 
1847,  transferred  to  the  audit  department,  and  thence  to  the 
accountants'  department,  where  for  twenty-four  years  he  was 
as>istant  to  the  late  Mr.  Hoy,  upon  whose  retirement  in  uSjS  he 
became  chief  accountant,  a  position  he  held  until  his  retire- 
ment live  years  ago.  During  this  time  he  saw  the  capital  expendi- 
ture of  the  company  increase  from  ^TKj.ooo.ooo  to  ;/j  13,000,000. 
From  the  commencement  of  the  Railway  Benevolent  Institution, 
in  1858,  when  he  formed  one  of  the  tirst  provisional  committee, 
until  recently,  Mr.  Whittle  has  been  closely  associated  with  that 
institution,  and  has  always  been  present  at  the  meetings  cf  the 
board.  He  was  present  at  the  hrst  board  meeting  summoned  by 
Mr.  W.  F.  Mills,  in  i8()i,  and  attended  throughout  the  thirty-si.\ 
years  for  which  that  gentleman  so  ably  held  the  secretaryship  of 
he  institution.     Mr.  Whittle  was  also  upon  the  committee,  and 


for  some  years  acted  as  president,  of  the  Railway  Clearing  House 
Building  Society.  He  was  a  prominent  member  of  Mr.  Spurgeon's 
Tabernacle,  and  as  auditor  he  manifested  great  interest  in  the 
Stock  well  Orphanage,  a  contingent  of  the  boys  from  which 
attended  the  funeral,  the  service  being  conducted  by  the  Rev. 
Vernon  J.  Charlesworth,  of  the  orphanage.  .\  large'  gathering 
was  present  at  the  cemetery,  among  whom  were  .Mr.  J.  Park- 
house  (who  succeeded  Mr.  Whittle  as  chief  accountant  of  the  L.  and 
N.W.  Railway)  and  numerous  members  of  the  staff  of  the  chief 
accountant's  and  expenditure  oflico,  and  in  addition  .Mr.  R. 
.Vndrcws  (North  London  Railway),  .Mr.  W.  Whittle  ( .Metropolitan 
District  Railway),  Mr.  Lane  (Railway  Benevolent  Institution  1,  and 
representatives  from  the  secretary's,  audit,  carriage,  estate,  goods 
manager's,  and  engineer's  departments.  Prominent  among>t  the 
wreaths,  of  which  there  was  a  large  number,  were  those  from  the 
chief  accountant's  department  and  e.xpenditure  department  at 
Euston. 


Indian  Rolling  Stock  Contracts.— The  Leeds  Forge  Com- 
pany, Limited,  have  received  orders  for  175  open  bogie  goods 
w.agons  for  Southern  .NLihratta  Railway,  a  repeat  order  for  twenty 
open  bogie  goods  w-agons  for  the  Nilgiri  section  of  the  NLidras 
Railway,  and  a  repeat  order  for  twelve  single-bolster  four-wheeled 
timber  wagons  for  the  Slioranur-Cochin  Railw.iy  (Madras). 

Railway  Ambulance  Competition.— The  Marquess  of  Bread- 
albane,  the  director  and  chairman  of  the  St.  John  Ambulance 
Association,  presided  at  a  meeting,  held  at  St.  John's  (late  on 
November  15,  of  representatives  of  all  the  leading  railway  com- 
panies to  arrange  the  conditions  for  the  National  Inter-Railwav 
Competition  in  njoS  for  the  silver  challenge  shield  presented  by 
H.R.H.  the  Prince  of  Wales  and  the  Chapter-General  of  the 
Order  of  the  Hospital  of  St.  John  of  Jerusalem  in  FIngland. 


Bombay    Baroda    and     Central 
ludia    Kailway  Company. 

'^PHE    Dire-tors  are  prepared  to  receive 

X      APri.ICATK1.NS    (b; 


£ast    Indian    Sailway. 

ASSIST ANTCONTKOLLEB  OF  STOEES. 


Assam-Bengal  Railway. 


ASSISTANT  LOCOMOTIVE  SUPEBIXTENDENT. 


rNTMENrJ'];' CHIEF    T^H?  Directors  of  the  Eist  Indian  Railway 


•  lu^lified  can.lidat.j  for  APPO 

LiBAVwHTSMAN  io  the  Carnage  ood  Wagou  Depart 

ment  '•f  the  Company's  service. 

Applicants  should  be  about  thirty  years  of  age,  must 
have  had  a  good  general  education,  and  be  thorougtily 
well  traineil  us  a  carriage  and  wagon  draugbtsmim. 

They  muMt  also  be  able  to  take  out  quantities  from 
estimates  and  prime  coati',  and  be  well  up  in  mechanics    engineer,  fallowed  by 
and  mnobine  construction. 

Other  things  beini:  equal,  preference  will  be  given  t 
one  who  has  had  a  tlioroiigh  training  in  the  carriag 
and  wagon  department  of  a  British  railway,  or  in  th 
works  of  a  tirst-class  firm  of  rolling  stock  liuildi 

Terms:  alive  years'  agreement, 
passage  to  India  and  home  again 
misconduct. 

Salary :  Bopees  4C0,  rising  to  Bapees  (3C0  per  calendar 
month. 


M  Ct>mpany  are  prepared  to  rdoeivo  APPLICA- 
TIONS (by  letter  onl?)  from  duly  qualified  candidates 
for  the  APPOINTMENT  of  ASSISTANT  •  CON- 
TBOLLER  of  sTQBES. 

Candidates  must  havercceivetl  a  good  general  ediica- 
tion,  iind  have  served  an  iippreuticesbip  ps  mechanical 
b8e<iueut  experi«ince  in  dealing 
ilh  purcha.se  and  distribution  of  cugiueerinLT  stores. 
Age  must  not  exceed  3o  years. 
Salary  ;  Rupees  6<N>  per  calendar  montli. 
Terms:  a  four  yeirs' agreement,  with  I jt  olass  free 
th  firs^cliLss  free    pasjuge  to  India. 

iless  forfeited  by  .^^^  selected  candidate  will  bo  required  to  pass  a 
ledieal  exuminatiou  by  tho  CompaDj's  conauJtiDg 
bysiciau  before  ;ippoiDtmeDt. 


^pHE    Directors  are  prepared  to  receive 

X  API'LU:A.TI0NS  {by  letter  oiilv)  for  the 
Al'POINTMENT  of  ASSISTANT  -  Lot;OMOTIVE 
SUPEBINTKN'DENT,  who  wili  bo  placed  in  cliari^e  of 
the  Loromulive  Drawiuf,;  0llic6. 

CoiKiidates  ehotiUl  Dot  bo  more  than  30  years  of  o^e, 
sio^lu,  muBtliave  a  t?ood  technical  edueatioD,  and  should 
luLve  8erve<l  on  apprenticeship  in  rhe  locomotive  shop» 
of  a  British  railway  cooiponyor  llrst -class  locomotive 
builders,  and  must  have  had  K'ood  subsciuont  expo* 
rience  in  a  locomotive  drawing  ollice. 

Salary  :  Bs  300,  risiug^  to  B8.3.V)  per  calendar  month. 

Terms:  a  three  years' a(p*ecnionttntheflrBt  instance; 
flret-clafis  free  passage  to  India. 

The  8electt<l  candidnt«  will  ba  re<^tutred  to  pasx  an 
examir^ation  by  the  Company's  consulting  phyHician 
before  iippoiutmeut. 

Letters  of  application,  maxkod  outside  "  AM:RtaDt- 


The  candidate  selected  will  hnvfl  to  pusd  a  medica!  Letters  of  application,  accompanied  by  a  brief  record, 

ftxamination  by  the  Company's  consulting    physician  '/»  chronological  order,  of  the  candidate's  caroor.  wirh 

before  appointment.  datef,   together  with  copies   (not  onmnal.H,  of  test.-                   .       ^    "  ■      .     ^  ■  ,  ..     .,              ,     •              ,  k 

Letteraof  application,  acc-mpanied  by  a  bri«f  record  monmls  and  a  mediral  .ertiacate  of  fitoeyt  for  residence     '  ocomotivudupenntendent,    with  copies  {not  oritfioals) 

of  the  candidate's  career,  togelli-r  with  copies  {not  'n  Ind"^  should  bo  addres-o  t  to  the 

orifrinaly)    of    teatimoniats.    marked    ont^ide    "Chief  later  than  the  2nd  Decern  rer.  If  o7. 

Dr.iDg)itaman,"  should  beaddre(f.s'_'dto  tho  undAfsitned  By  order, 

not  later  than  30th  November  next.  P    «?    vrtiTwn    q^a«>« 

W.  V.  CONSTABLE,  Secretary.  ^       ,    ,.      „  .,          ?           ^O^NQ,  Secretary 

Offices,  OInucester  House,  East  Indian  Railway  (.ompaoy, 

2  i.  Bi8hor><?atf  Stn^et  Withftiii,  London.  E.G..  ■*9-3't,  Nicholas  Lane,  London.  B.C., 

nth  N'orember,  ]■•■-.  IVb  N"VPm»-*r.  Wr;. 


nderttigned  not    ^'  testioioninls,  giving  particulars  of  candidate's  career, 
should  tw  addrcseod  to  tho  underaigaed  not  later  than 
Wednesday,  December  1th,  1907. 
By  order, 

F.  A.  LYALL.  S<crct*ry. 
Blshoi^sv-ntc  House,  Bishopeirntc-i.trf'et  Within, 
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RAILWAY    STOCK   AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Railway    Ordinary    Stocics. 


Closing  Prices. 


Closing  Prices. 


Barry,  Ord 200 

Do.    Pref .  Conv.  Ord.  (4  X) ;  99 

Do.    Def.  Conv.  Ord 102 

Caledonian,  Ord !  10512 

Do.    Pret.  Conv.  Ord.  (3  %) i  74I2 

Do.    Def.  Conv.  Ord '  3134 

Do.    Def.  Ord.,  No.  1     IH 

Cambrian,  Ord.  Capital,  No.  1 2 

Do.    Coast  Cons.  Ord 2 

Cardiff,  Pref.  Ord.,  1896 94 

Central  London 83 

Do.    Pref.  (4%) 98 

Do.    Def 72 

City  and  South  London 41 

East  London  Cons 3^2 

Pumess,  Con.  Ord 63 


-  A^o.   I  Last  Week. 

205      ;  170  175 

102      ;  94  96 

105  78  81 

IO6I2  94  95 

75      I  69  70 

32I4  I  2512       26 


Yesterday. 
170        175 


Glaagow  and  S.  Western ,  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6  %)   ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do      Def.  Con".  Ord 

Great  Northern,  Pref.  Conv.  Ord.' 

Do.    Def.  Conv.  Ord 

Do.     A  a  

Do.    B  (I 


Great  Northern  (Ireland),  Ord.  ... 
Great  North.  *  City  Pref.  Od.  (i%) 
Great  North.  Pice.  4  Bromp.  Ord. 
Gt.  South.  4.  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Hiehland,  Ord.  Cons.  Capital 

HuU  and  Bamsley,  Cons 

Isle  of  Wight,  Pref.  Conv.  Ord.  ... 
Do.    Def.  Conv.  Ord.  I.  


63 'l- 
381: 

3514 

1658 
8134 
66 
21 


4OI2 
149 
150 


69 

23 
IOOI2 

4412 

41I2 
152 
152 

8 


3412 
140 
142 


2512 

2534 

2614 

13I2 

1212 

13 

7OI4 

7134 

72I4 

62 

59 

62 

19 

18 

20 

95 

94I2 

95I2 

3812 

39 

39I2 

35I2 

35 

36 

143 

140 

143 

146 

1^4 

142 
I's 

146 

15b 

5 

4 

5 

83 

81 

83 

121I2 

11912 

I20I2 

47I2      4812       493,       501. 


A  Year  Ago. 

Lanes,  and  Yorks.,  Cons.  Ord.    ..  ;  101I2  IO2I2 

Lond.  Brighton  &  S.  Coast,  Ord.,  131  132 

Do.    Pref.a    |l49  151 

Do.    Def.a '118  119 

Do.    Cert.  Con.  Eights  above  6%|        7  8 

Lond.  Chat.  &  Dover,  Arbit.  Ord.,     14Je  14^8 

LoudonandNorth  Western, Cons.t  151  153 

London  and  South  Western,  Cons.    148  151 

Do.    4  %  Pref.  Conv.  Ord 102  104 

Do.    Def 1     4812  49I2 

Lond.  Tilbury  &  Southend,  Cons.    121  126 

Mersey,  Cons.  Ord 5  7 

Metropolitan,  Cons |     6212  6312 

Do.    Surplus  Lands  Stock   72  74 

Metropolitan  District,  Ord i     20I2  2112 

Midland,  Pref.  Conv.  Ord I     67i2  68I2 

Do.    Def.  Conv.  Ord 65i2  66i£ 

North  British,  Ord.  Pref 74I4  74^4 

Do.    Ord 4112  4134 

N.  Cornwall  (L.&H.)  4%  Pref.  Or.i     92  95 

Do.    Def.  Ord '     16 

North  EasU-ni,  "  Ckinsols  " ,  14OI4 

North  Loudon,  Cons 90 

North  Staffordshire,  Cons.  Ord., . , ,  98 
Plymouth  Devon  4  S.W.  Jun.,Or.|  87 
Port  Talbot  Railway  and  Docks..  81; 

Bhoudda  and  Swansea  Bay   12 

Bhymncy,  Cons.  Ord.  Cap.  Stock'  195  200 

Do.    Pref.  Ord.  (4  %)  1     99  100 

Do.     Def.  Ord 97  102 

Scarb.Brid.,&c.,Junc.,Con8.0rd.      44  47 

Sheffield  District,  £10  Shares I 

South  Eastern  Ord 84  86 

Do.    Pref.  o    <  124  126 

Do.    Def.    a  '     4712  48 

Tall  Vale  ■•  Stock,"  Act  1889    77  78 

Pale  of  Glamorean.  Ord lOS  105 


102 
128 
7812 


104 
130 
79l£ 

7 
1134 
143 
142 


Yesterday. 

9612      97I2 


H'8 
143 
140 


14034  I  134        I34I2 


9I2  I     IOI2       lllj 


78 
7 

1218 
144 
142 
100 

44 12 
117 
4 

35 


621;. 
68I4 
3178 


109 
3214 
7612 


111 

3234 
77I2 
103 


Railway    Debenture    Stocks. 


Alexandra  Docks  and  Bailway    ...  i%  , 

Baker  Street  and  Waterloo 4 

Barry     S 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian 4 

Cambrian  A    4 

Do.  B    4 

Do.  C    4 

Do.         D    4 

Cardiff  3 

Central  London 4 

Charing  Cross  Euston  &  damps.  4 

City  and  South  London  Perpetual  V 

East  London  2nd  Charge  A  4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    E.L.E.  1st  Debentures 3^ 

Do.    Whitechapel  Extension    c  2i 

Forth  Bridge 4 

Fumeps     3 

Glasgow  and  South  Western    4 

Great  Central 5 

Do 4^ 

Do 34 

GreatEastem 4 

Great  North  of  Scotland  4 

(ireat  Northern     3 

G.N.  Piccadilly  &  Brompton   4 

GreatWestem   4 

Do 4} 

Do 44 

Do 5 

Do 2i 

Highland 4 

Do 41 

Hull  and  Bamsley  1st     3 

Do.  2nd    3 

Isle  of  Wight 4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    4i 

London  and  Greenwich  4 

London  Brighton  &  South  Coast...  4 

Do 4J 

London  Chat,  and  Dover  Arbitn.  4^ 

Do.    B  44 

Do.    l.'>79 4 

Do.    1883 4 

Do.    1890 3 

Do.    1899 3 

Do 3i 

London  and  North  Western    3 

Loudon  and  South  Western  A 3 

Do.  Consolidated 3 

Loudon  Tilbury  and  Southend    ...  4 

Metropolitan  3^ 

Do.  A    3i 

Metropolitan  District     6 

Do 4 

Do.  Perpetual  (1903-5)    4 

Midland    2^ 

MidUiud  &  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (Non-Cum.)  3 

Neoth  and  Brecon  1st     4 

Do.  Al  4 


Debenture    Stocks— (confMiued). 


North  British     3%       82  85 

North  Ea.stem  3    !     87  89 

NorthLondou   4J'119  123 

North  Staffordshire 3         83  85 

Plymouth  Devon,  i  S.W.  June. ...  4       108  111 

Port  Talbot  Bailway  and  Docks...  4       101  105 

BliondtUi  aud  Swansea  bay  4       107  110 

Ehymney  Pcrpotiwl    4       109  111 

Shetficld  District  Permanent  4    |     95  98 

South  Eastern  Perpetual   4       105  108 

Do.                                   S    I  152  134 

Do.        '.'.'.'...".'       '.'.'." Si  I     93  96 

Do.               .                    3         80  82 

TaffValc 3         83  85 

Tottenham  and  Forest  Gate  4       104  107 

Whit^-rbnnel  and  Row     4     '103  106 


111 

114 

126 

129 

118 

121 

89 

92 

111 

113 

107 

110 

B.'j 

87 

76 

80 

117 

119 

118 

121 

127 

130 

141 

144 

71 

73 

106 

108 

108 

113 

81 

84 

105 

106 

101 

106 

85 

87 

112 

115 

105 

109 

109 

112 

122 

125 

114 

117 

110 

115 

97 

100 

97 

100 

130 
105 
102 
106 
104 
128 
102 
102 
102 
103 


Railway    Preference 

PIVIUKNliS     CONTINGKNT     ON     THE    PKO 

AlexTDocSsr*  Kail.  47%"rst~Pref.  A 

Do.    4*  %  2nd  Pref.  B 
Barry  5  %  Pref.  Stock  (1st)     

Do.  4%Cons 

Do.  4%Third 

Caledonian  4  %  Cons.  No.  1    

Do.  4%    Do.  No.  2    

Do.    5%1878    

Do.    4%1S84    

Do.    4  %  1887,  Conv 

Do.    4%1902    

Do.    4%  1904,  Conv 

Cambrian  No.  1,  4  ^    

Do.  No.2,4%     

City  &  S.  London  5  %  Perp.  Pref.,  1891 

Do.    5  %  Perp.  Pref.,  1896  

Do.    5%  Perp.  Pref.,  1901  

Do.    5%  Perp.  Pref.,  1903  | 

Fumess  Consol.  Pref.,  4  %,  lASl    100 

4  %  Pref.  Stock  A,  1881  100 

4  %  Pref.  Stack  B.  1883  99 

4%  Pref.  Stock,  1894 98 

4  %  Pref.  Stock.  1899 96 

w  &  South  Western  Stock4  %  ..  1  104 

Do".    4  %  Pref.  Stock,  No.  2    103 

Do.    4%Pref.,  1888  103 

Do.    4%  Pref.,  1891   102 

Great  Central  S  %  Perp.  Pref ,  123 

Do.    4%  Pret 1     97 

Do.  5  %  Conv.  Pref.  Stock,  1872 
Do.  5  %  Conv .  Pref.  Stock,  1874 
Do.  5  %  Conv.  Pref.  Stock,  18;« 
Do.  .■;  %  Conv.  Pref.  Stock,  1879 
Do.    5  %  Conv.  Pret.  Stock,  1881 

Do.    4  %  Pref.  Stock,  1889  

Do.    4  %  Pref.  Stock,  1S91  '     56 

Do.    5%1894    ,     46 

Great  Eastern  Cons.  4  %  Pref 105 

Do.    3i%1890 91 

Do.    34  561893 — 

Great  North  of  Scotland  A  4%    

Do.    B,  4S  

Great  Northern  4  %  Perp.  Pref.  Stock 

Do.    3%1S96    

Do.    3%  1898    

Do.    3%1S99 [ 


Stocks. 


133 
108 
104 
109 
107 
132 
105 
105 
105 
106 


Railway    Preference    Stocks— 

(continued). 


Great  Western,  (;ons.  Pref.,  5  56  i  136 

Highklnd  Class  A  4J  % 

Do.    B.S%  

Do.    4=6 

Do.    3J%  1897 

Do.    3i%  1898 

Hull  and  Bamsley  3i  %  Pret.  1899 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  5  56    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  ^  %   ... 

Do.    44  %  Second  Pref 

Lon.  i  North  Western  Cons.  4  %  Pref. 

Do.    4=61902    

Lon.  &  South  Western  Cons.  4  56  Pref. 

Do.    4%  1884    

Do.    34  56Pref 

Lond.  Tilb.  &  Southend  Cons.  4  %  Pre!. 

Do.    4%  Pref.,  1901  


116 

119 

11.^ 

116 

113 

lis 

108 

111 

Do. 
Do. 
Do. 


117 
114 
112 
110 
102 


100 
97 
107 


103 
102 
101 
100 
99 
107 
106 
105 
105 
126 
100 
120 
117 
115 
113 
107 


103 
100 
109 


Mersey  3  %  Perpetual  

Metropohtan  3«  %  Pref.   ... 

Do.    34%  A  Pref.  

I       Do.     34  %  Conv.  Pref.  ... 

Metropolitan  District  5  % 
\  Midhind  2i  %  Perp.  Pref. 


North  British  Cons.  4  %  No.  2  103 

Do.    Edin.and  Glasgow  Pref. 44  56.-  114 

Do.    1865  Pref.  5%    125 

Do.    Conv.  5  %  Pref.,  1874  125 

Do.    44  %  Pret.,  1875 114 

Do.    44  56  Conv.  Pref.,  1875    115 

Do.    5  %  Conv.  Pref.,  1879  125 

Do.    4  %  Conv.  Pref.,  1884 102 

Do.    4  56  Conv.  Pref.,  1888  102 

Do.    4  %  Conv.  Pref.,  1890  102 

Do.    4  56  Conv.  Pref.,  1892  102 

Do.    4  %  Conv.  Pref.,  1897 102 

Do.    4%  Conv.  Pref.,  1901 102 

Do.    4  %  Conv.  Pref .,  1904 102 

North  Eastern  i% 110 

North  London  Cons.,  1866 112 

Do.    44X1875 110 

North  Staffordshire  3  %  79 


107 
125 
123 


111 
110 
110 

108 


67 


139 
110 
120 


110 
128 
126 


113 
112 
112 
111 


106 
117 
128 
128 
117 
118 
128 
105 
105 
105 
105 
105 
105 
105 
113 
115 
113 


Plymouth  Devon  and  S.W.  June.  44  56| 

Port  Talbot  4  %  Pref 

Bhondda  and  Swansea  Bay  5  %  Pref, 

Bhymney4%    

Sheffield  District,  5  56  Pret.  £10  Shares 
South  Eastern  Cons.  44  %  


Do. 


do. 


556. 


Do.  4  %  Vested  Companie? 

Do.    4%  1891    

Do.    34%  1893 

Do.    3561897    

Do.    4%  Pref.,  1900  

Do.  4  %  Conv.  Pref.,  1903  . 

Tafl  Vale  4%  Pret 

Do.    4*1900 


Stock. 


Ill 
9 

12 
101 

9l2 
112 
122 
103 

99 

86 


10 
15 

104 

IOI2 
115 
125 
106 
102 

89 

76 
101 
101 
105 
103 


Notes  and  Extlanations. — a  **  A  "  receives  no  div. 
until  6  %  has  been  paid  to  "  B."  i>  Def.  receivee  no 
div.  until  pref.  has  had  i%.  c  Gua.  by  Met.  and 
Me<-.  Diet,    d  Gua.  by  G.N.,  Mid.,  N.B.,  and  N  JI. 
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LINES  LEASED  AT  FIXED  RENTALS.       INDIAN  RAILWATS-conttmuid. 


Birkoub.t 

I' 


c'liiiut-a 


I. ted  Sj: 

H  »■,.  Onl.  ...  sJ 

L.  :  '.nlidatad...  4t 

D>..       IV.  f.r.  ,„•.■  4( 

London  and  (irwDwich  (21.  16l.  6d.) 

Do.     ConwlitUlcd  Prefcr«Dco  5     I 

Mid- Kfnt  CapiUl  Stock t    ] 

North  and  .^ouTh  WtMt.  June.  Cons.  ...  7 

Nottinirtiiiu  4  (Inint.  R.  A  V.  <!on<,  ...  ♦■V 

PortiBitri.t  *  Wn-lownBliirvdun 3{ 

Shrew.b.iry  an,l  UiTPfonl  Rfnt-Chnrpi  8 

Vi'toriu  Stitlion  ,t  Pimliro  Cona.  Ord.  10 

Do.     PrifiTiUTO      ^  J 

Wwt  London  OrdinnrT.ClaMC  ♦■( 

Weymouth  and  PortU'nd  Contol.    4,",, 


RAILWAY  GUARANTEED  STOCKS. 


CaledoDiiui  4  per  c«nt.  Annuitioa  

Do.    4  per  c«nt.  Con5olidat«d 

Fuhenara  and  Rosslari'  Z\  per  coot^    

Forth  Bridp^',  +  per  tent 

PamejiB  ConsoUt.Uti'd,  4  per  ceQt , 

QU«^w  and  South  Wf.sU'm,  4  per  coal. 

Do.  St.  Eii-xh  Station  Rent-chnrtro  ... 
Great  Central,  First  Pref.,  4t  per  cant. 

'^        3i  per  cent.    , 


Do. 


.  per 


Irred.  5  por  cent.  8.Y.  Rtfnt-charRt 
¥.  Pitrp.  Rent^harf^e 


Do. 

Do.    4i  p.c.  S. 
Great  Eastom,  4  per  cont.  R^^nt-^'h&rgo 

Do.     5  p.c.  Mftropolii&n  Stork     

Do.     Consohdatod  4  p.c.  IrredtMjmable  ... 

Great  North  of  Scotland,  4  percent 

Great  Xoithem,  4  per  cent.  Perpetual 

Do.     Leeds,  Bradford,  and  Halifax,  6  p.c. 
Great  We--tTn — Rent-chari^  5  per  ceut.  ... 

Con.iolidated  5  per  cent 

G.W..  B.  4  K..  and  S.  D.von  Ren^cha^re 
Lancashire  4  Yorkshire  Min.  6  p.c.  Coosol 

Consolidated  4  p.c 

London,  Brichton,  &  S.  Coast,  Cons.  5  p.c. 
London  and  N'orth  We-*t*rn,  Cons.  4  p.c,  .. 
London  and  South  Western*  Oons.  4  p.c.  ... 
London,  Chatham,  and  Dover  3i  p.c 

Metro.  District,  3  p.c.  Conirol.  Rent-chargt! 

Do.     Midland  4  per  cent.  Hent-chargo   ... 

Do.     4  per  cent 

Midland,  ^  p.c.  Cons.  Perp.  Guar.  Pref.  ... 

Mid.  &  G.X.  Joint  Line,  A.  KeaUchartre 

Mid,S.Vr.  Junct.  3  per  cent.  Rent-charge... 
North  Brituh,  Con>oi.  3  per  cent.  Lien 

Do.    Con-^olidated  4  jK-r  cent.  No.  1 | 

North  Eastern,  4  per  cent, 

North  Staffordshire,  5  porcect.,201.  Sharesl 

Nottingham  Joint  Station,  3  per  cent 

Nottin<:ham  Soburban  Ord.,  oi  nor  cent.  .  1 
South  Kasttm  (Perp.  Anns.  U.  Os.  6d.) I 

Do.     Consolidated  44  per  cent 1 

Soath  Yorkshire  Junction  Ordinury  


INDIAN  RAILWAYS. 


Ka«. 


z.  4aum  Bengal,  Limited  1.  80  83 

I    Barai  Li(fht.  LimiU>d    |     HJ  12i 

I.  Bengal  and  North  Western,  Limited  ...    1S3  li<i 

Do.    34  per  rent.  Cum.   Pref.  Stock]    eS  Oi 

Do.    3  percent.  D.lwnture  Stock  ...      ol  84 

I    Bengal  Central,  Limiud,  Shares, SLpd.      

[.  Bengal  Dooars,  Limited  t7  SO 

Do.     i  p.'r  cent.  Cum.  Pref 96  1(0 

Bengal  Nngpur,  Limited,  gu&.  4  p.c. ...    10:!  106 

Bombaj,  Baroda,  &C.  IndL,  gna.  6p.c 

Burma,  Limited lOlJ  109 

I     Do.    3  per  cent.  Debenture  Stock    ...      tO  83 

I  Darjecling  Himalayan  3i  p.c.  Dob.  Stk.  I     90  95 

iDelni  Dmhalla  Kalka,  Limited    .Hi  1S5 

I     Do.    4  per  cent.  Debenture  Stock   ...      98  101 

:  Ea«t  Indian,  A  AnnaitT,19i3 i     I'i  20| 

,     Do.     C  AnnuitT ,     dk  'Ail 

Do.     B  Annnit.r,  II.  per  annum    831  31* 

Do.     Deferred  Ann.  Cup.,  gna.  4  p.c    I".'  112 

To.    Deferred  Annuity,  Claiw  D laS  1« 

UO.     Irredeemable  4i  p.  c.  Deb.  Stk.,    120  l«| 

Do.     3  p.  r  cent.  Sew  Deb.  Stock  [     60  8S 

Baatem  Bengal,  A  Annuitiea,  19S7 i     20  21 

Do.     B  Annnitie^  19S7    i    iH  2lt 

L     Do.    Guaranteed  4  p.c.  Deb.  Stock... I  UO  III 

lOroat  Indinn  Peniniula,  Ann.,  CUm  A      19  20 

;     Do.     AnntiitT,  Cla«i  U  

;.      Do.     3  percent.  I  iui.  Stock  

Do.    4  percent.  IrrtKi.  Deben.  Stock 
Indian  Midland,  Limited,  gna,  4p,c. ... 

(Uadra«,  guaranteed  5  pe*-  cent. 

"         +{per 


Do. 


I  perc 


Rohilknnd  and  Kumaon,  Limited  

Do.    Ordinary  4hare«  

'       Do.    4  per  cent.  Preference    

'  '    Do.  do.  (SI.  paid)  

jScinde,  Ponjaoh,  k  Delhi,  A  Ann.,  19S6 

I     Do.     B  Annoitic. 

lionth  Behar,  Limited j 

[..     Do.     3}  per  cent.  Deb-Mture  Stock  . 


Stk.  South  Indian,  gua.  4*  p.c.  Deb.  Stock    130 

„  South  Indian,  LiiniUil,  CaiHli.l  Stock!  103 

„  Southern  Miilinitta.  Lira.,  3J  per  «iut. 

„  I      Do.     4  per  ceut.  Delwnturo  stock    ... 

„    Sonthom  Pnujab,  Limited 

„  Do.    4  per  cent.  Cum.  Pief.  Slock... 

„  Do.    Si  per  cent.  Debenture  Stock... 


|Niiam'«  State  Railn-ny,  Otu.  Stock 
Do.     4  per  cent.  Mortgage  Debs..., 

I     D..  lU'gi-terfd 

I     Do.    3J  por  ceil'.  Mortgage  Debt. 


AMERICAN  RAILWAYS. 


COLONIAL    RAILWAYS. 


Alberta  Ry.  and  Irrigation 85  89 

Do.    4  per  cent.  Prior  Lion  Dob 97  99 

Do.    S  por  cent.  Deb.  .St  jck    «S  !t3 

Atlantic  &  K.W.  5  p.c.  g.  1st  Mt.  Bda.  US  117 

Beira  4(  per  cent.  Mort.  Dobs 28  32 

Do.     6  por  cent    Income  Dein '       S  12 

BuHalo  and  Lake  Huron  Ord.  Sharaa...  K'l  13J 

Do.     l.st  Mort.  St  p.c.  Perp.  Bonds...!   132  134 

Do.     2nd    do.    St  percent.  Bonds    ...I  132  1*4 

Oalg.  k  Edmonton  t  p.c.  Con.  Deb.  Stk.  102  (04 

Can.  Nor.  4  p.c.  30.Tr.  1st  Mort.  Bds. ..  9.S  lOO 

Do.    4  per  cent.  Perp.  Cons.  Deb ,  90  91 

Canaiian  Pacific  tlOO  Shares j  liii  UV, 

Do.    4  p.c.  Preference  Stock 99  lOi 

Do.    Sterling  5  p.c.  lit  Mort.    Bond«|  iOS  1C7 

Do.    3t  p.c.  50-yr.  Ld.  Gt.  Bils.  1938|  

Do.    3i  per  cent.  luscrihed  Stock    ...'  

Do.    4  p.c.  Perp.  Cona.  Deb.  Stock...!  10*  IW 

Do.    Algoma  Branch  Ist  Mt.  Bonds,  113  116 

Oomerara  Original  Stock    I  18  21 

Do.    7  per  cent.  Perpetual  Preference!  loo  105 

Do.    ip.c.Cum.  Eit.  Pref.  Shares... i  7  9 

Do.    4  per  cent.  Perp.  Deb I  62  94 

Dom.  Atl.  3  p.c.  Non-Cum.  Prof l  45  60 

Do.    4  per  cent.  1st  Debonturo  Stock  sS  81 

Do.     4  per  cont.  2d  Debenture  Stock '  1*0  S2 

Emu  Bay  and  Mount  Bischotf,  Limited  4  i\ 

Do.     4t  o.c.  Irred.  Dobontnre  Stock..  97  99 

Grd.  Tnink  Pacific  4  p.c.  Mrt.  St.  Bds..  Eii  99 

Vo.     Lake  Superior  Bninch  4  p.c.  ..!  91i  9!) 

Grand  Trunk  of  Canada  Consold.  Stk.i  1~«  17i 

Do,    4  per  cent.  Guaranteed  Stock...!  9S  9i 

Do.    First  Preference  Stock HI  113 

Do.    Second           do.              !  102  104 

Do.    Third              do.              !  5S}  iSJ 

Do.    2nd  Equip.  Mort.  Bonds,  6  p.c:  tlS  117 

Do.    Sp.c.  Perpetual  Debenture  Stk.:  12'i 


Oloiiho 
Paiciia. 

I  101.  AUbama  Great  Boutbom  A  6  p.c.  Pref.l  IS 

101.      Do    B.  Ordinary    I  62 

101.  AUtbama,.N.Urleani,Taxiljl,&a.,APror.!  H        6( 

I   101.      Do.     B  Defem^l I  (          i 

!S10('  XU'h.,  Top.,  A  SanUF«  Common  Stock  I  CKl      Il8t 

jJlOO      Do.    6p.rcent.  noOK^^uui.  Pr.fereno«  Hi 

.'Stk.  Atlantic  Iht  Luiu.<M  Llmvi  lUuUl  Trust!  iu2 

;  $100  Baltimon' and  Ohio  Common  Slock    ...  77 

;l»10()     Do.    4p.c..Nun.0um.Pr«ld.  Stock...!  80 

I'SIOO  Chesapeake  and  Ohio  Common  Stock...!  2li      2Si 

I  SlOOiChicogo  Great  WoKtern  Common  Stock'  6{        7t 

PSIOC     Do.    4  p.c.  Preferred  Stock  B  1  8 

ISIOC'      Do.    5  per  cent.  Prof.  Stock  A ■  25 

.?10l      Do.     4  per  cent.  Debenture  Stock   ...|  SO 

$liilr  Chicago,  Milwuukuo,  and  St.  Paul  Com.i  96 

fUK!       Do.     Preferred    HWO 

I  t60|Clovehvnd  and  Pittaburg  7  per  cent '  SO 

lIOo'Donver  A  Hio  Grande,  Common  Stock;  16 

.!$I0«!     Do.     Preferred  Stack  66 

■[5IOO!Erie  Common  St<iek I  12 

jSlOr;     Do.    4  per  cent.  non.cum.  l»t  Prof,  at 

!$100      Do.     4perceut.non.cum.  2d  Pref, ...(  18 

'S10(iaroat  Northern  (U.S.A.)  Pref |  111 

$IOC' Illinois  Centrul,  Common  Stock    120 

Slot      Do.     Leased  Lino  4  p.c.  Stock  80 

flOO'Kan.sas  City  Southern  Common    ...         I 

<liKi      Do.     Non-Cum.  Prof.  Stock '  ... 

$100^  LouisTillo  and  N'ashvillo !  Si 

i?100|  Mexican  Central  Common  Capital  Stocki  13 

$10<iiMlnn.,  St.  Paul,  4S.S.M.  Common    ..  '  "" 

$100,     Do.     Preferred    

510(1  Miasouri,  Kan»ii.<,  and  Texae  Common  ..  21       214 

|!5infi:     Do.     Preferred  Stock  

$100|  Mobile  and  Birmingham  Prof.  Stock 

SlOriNationnlof  Mexico,  4  p.c.   Prof.  Stock 

$lO0'     Do.    5  p.c.  2d  Pref.  Stock  . 

SlOU  New  York  Central,  div.  pay.  in  LundoD 

ilOO,  Now  York,  Out.  aud  We«t.  Com.  Stock :  28J      2»l 

Stk.  N.Y.,  Penn.,  i  Ohio  Ordinary  Stock  .  61)        «i6 

„    !     Do.    4  p.c.  lat  Mort.  Deb.  Stock I  89        93 

$l(Xi  .Norfolk  aud  Western,  Common  Stock     '  61        60 

<100'     Do.     Preferred    [  81        84 

-Sorthern  Pacific  Common  Stock  . 


Do. 


do. 


G.  West.  Perp.  S  p.c.  Deb.  Stk.  121 

Do.     N.  of  C,  4  p.c.  Perp.  Deb.  Stk.  103 

Do.     Mid.  of  Can.,  S  p.c.  Stl.  Ist  Mt.  99 

Do.        do.    5  p.c.  Cons.  1st  Mt.  Bds.  101 

Do.    W.,G.,  i  Bruce, 7 p.c.  let  Mort.  H' 

Manitoba  S.  W.  Col.  1  Mt.  5  p.c.  Gd.  Bds.  1 14 
Mashonaland,  Lim.,  5  p.c.  l.st  Mt.  Deb.  t02 
Mid.  of  W.  Aus.,  Lim.,(in.e.  IMt.  Dbs.'     M 

Do.     4  p.c.  Debenture  Bonds i     99 

lOO  l.'Jakusp  and  Slocan  4  per  cont.  Bonds  '  Si 
00  I  Natal  Ziduland,  Lim.,  3  p.c.  H,-i|.  Debs.  7i 
00  I  New  Bnms.  1st  Mort.  5  p.c.  Ster.  Bds.  114 
Itk  i  Do.  Perp.  4  p.c.  Cons.  Deb.  Stock  ...  103 
100  !  New  Capo  (;enl.,  Lim.,  4  p.c.  Mt.  Debs.  "5 
100  I  Do.  (19t*Is«ne)  6,2S1  to7,f4a  ,.  .  75 
..  ;  New  ZeaUind  Mid.,  S  p.c.  Ist  Mt.  Dobs.  ... 
100  N.  Ky.  S.A.  Ilepub.  4  p.c.  Sterl.  Bonds  92 
»10(J  Ontario  &  yuclioc  6  p.c.  Capital  Stock..  US 
Itk.      Do.     5  p.c.  Perm.  Debenture  Stock...    124 

00  iQu'Appelle,  tc,  6  p.c.  1st  Mort.  Bonds      ... 

...  [(Jucbec*  L.  St.  John  5  p.c.  Ist  Mt.  Bds.      97 

Do.     6  per  cent.  25year  Inc    Bonds...!     2t; 

too  '     Do.     4  per  cent.  Prior  Li.n  Uoni's       I     8S 

(00    QucbecCcntral,  5  p.c.  Prior  Lion  Bonds      99 

Htk.      Do.    4  per  cent.  Debenture  Stock 100 

Stk.!     Do.     3  per  cent.  .-Second  Deb. .  .  ■     63 

40  I     Do.     New  Income  Bonds ,  110 

...  ahodcsia  5  per  cnt.  Ut  Mort.  Dehe.  i  72 
Do.    4  per  cent.  Isl  Mort.  Debs 57 

...  St.  Lawrence  and  Ottawa,  4  p.c.  Bonds  102 
100    Staus.^Okan.  gna.4p.cStl.  IMt.Dbs.      81 

..    Temiscooata  5  p.c.  1st  Mt.  Dob.  Bonds  ii 

Do.           do.        (St.  Fniniis  Branch).  2S 

Do.    Bondholders'  Com.  CIs.  of  Den 

Do.            do.        (St.  Fniucis  Branch)  ... 

■OU    roronto,Gre7.*Bruce,  4  p.c.  IslMort.  101 

f>    WoUingt.111  A  Manawatu  Shs.,  11.  pd.  I( 

100        Do.     .'.  per  cont.  Cebenturos,  19(»   ...  KO 

Do.     Second  Issue I  too 

Di.     Third  Issue   j  (oo 

10    White  Pass  and  Yukon      '  4\ 

Stk      Do.    5  p.c.  Cons.  1st  Mort,  Deb.  ....  99 

Do.    6  per  cent.  Debenturee   I  96 

.CO  lAtlantic*  St.  Lawrence  Shares,  6  p.c.  ISO 
...  ,l)rand  Trunk  Jane.  5  p.c.  Mt.  Bonds  107 
...    G.T.  West.  4  p.c.  1st  Mort.  Gold  Bonds     97 

Do.     Dollar  Bonds K7 

^0(1  Do.  4p.c.  2ad  Mt.  Inc.  Geld  Bonds  70 
..  Mini>.,St.  P.,*  S.S.M.  lilCoo.GI.  Bds  »H 
...i    Do.    4  p.c.  2nd  Mart.  Gold  Bonds    ...;    98 


SSC^  Penn.sylrania  Kailron<l,  Shares 

$100! Pittsburg,  F.  W..  and  Chicago  7  p.  cent. 
$.50  lleailing  Company  Common  Stock  .  . 
S5(i      Do.    4  p.c  Non-Cum.  Ist  Pref.    . 

S5f"     Do.    2nd  do 

,  SPS'I  (lock  Island,  Common  Stock '..' 

$U*  St.  Louis  Bridge,  Ist  Pref.')   Guar,  by  I 

510(|!     Do.     2nd  Preferred  [-Tor.  Ab»o.! 

HJlOi  ITuunel  Rail,  of  St.  LouisJ  St.  Louis  1 

$100  Southern  Pacific,  Com.  Capital  Stock 

!$IOl'!     Do.     Pref.  Capital  Stock    

HSlCOSonthom  Railway  Common  Stock  .... 
IdOUl    Do.    Non-Cum.  Preferred  Slock I 


64t      66t 


tlOO!  Union  Pacific  1 

$100]  Do.  4  p.c.  NonCum.  Pref.  Stock  ...i 
$100  Wabash,  Common  Capital  Stuck  ' 

IIPOO'     Do.     Preferred  Stock   

11  Do.    «  p.c.  B  Del).  Bond  Oorts.  tl000> 


lOJ 
112 


CtlHBENCY    BONDS. 


p.c. 


Allegheny  Valley  1st  Mortgage  Bonds...  7 
[Canada  Southern  1st  Mort.,  New  Issue  5 
[Ohieago  4  N.  West.  5  p.c.  sk.  Fd.  Deb.  5 
!Ohic,  Burl.,*  (juincy  (111.  Dir.)  Mort,  3i 

Detroit,  Gnd.  HaT.  k  Mil.,  Equip.  Bds.  6 
!     Do.     Consolidated  Mortgage 6 

Mexican  Central,  Ld.,  2d  Con.  Inc  Bds.  ... 
.Pennsylvania,  Cons.  Sinking  Fd.  Mort.  6 
'  West  Shore  Ist  Mort^ptgo  Gua.  Bonds...  4 


8TBiai.IITO    BOB^DB. 


Uabama  Groat  Southern  Deinntures  ..  6 

Do.     fJ.menU  Mortgage  Bonds  6 

Uab.  S.O.  Texas  *  Pacific  A  Debs.    ...  5 

Do.     B    6 

Do.     0   5 

lUeghcny  Vail.,  gua.  by  Penn.  Rail.  Co.  ... 
Ithui.  1st  L.  Lines  Rnt.  Trust  Mt.  Bds.  4 
Boatoo  k  M.'iino  (E.  of  Ha«s.)  Stl.  Bds.  6 
Erie  (X.Y.  Penn.  «  Ohio  Eyuip.  Trust)  5 

Do.     Equipment  Trust  Il3nJs  5 

Illinois  Central  llond<    34 

Do.     1st  Mortgage  Steilmg  Bonds  ...  4 

Do.     1st  Mort.  Steil.n^O'up.  Bonds  3 

Mexican  Int.  rnatl.  Prior  Lier   Bonds  ..  i\ 

(•ennsylrania  General  Mortgage  6 

Do.     Consold.  Sinkinc  '■'"•id  Mort...  6 

Do.     Cons.  Mort.  SUrling  Boo.ls 31 

l^hU.  k  Erie  Gen.  Mt.  (fua,  by  Pen.  R.)  6 
^hiL  k  ReaiUug  Gen.  >.onB«,ld.  Mort...  6 
n.  Paul,  Minn., AMao.SO-yr.  Ut  Mort.  4 
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£14,437 

£286,506 

65*4 


Barry.  '< 

Week  ending  Sot.  17       i      1907.  1906. 

Passengers,  etc '^  ■■■ 

Goods,  etc 

Totalforweek   1      £12,671 

Aggregate  for  20  weeks..  ,  £283,304 

Miles  open 65^4 

DecTihTs  week^766     Oec.  20  weeks,  £1.202 

Caledonian. 
Week  endmg^II^  17"'  ;       1907.  „     a  1906. 

Passengers,  etc I     ■^15'sio  > 

Goods,  etc '         54,68^ 

Totalforweek      I      £79,894       £80,754 

Ig^egatefor  16  weeks...'  1,480,727    1.465,706 

MUesopen 94114  93954 

Deo.  ibis  week,  £86q_Inc.  16  weeks,  £15,021^_ 
Cambrian. 

1907." 

£1,995 

2,744 

£4,739 

£148,718 


Great   Northern    (Ireland). 

1906. 
£8,822 
10,023 
£18,845 


Weekending  Nov.  15 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  20  weeks. 
Miles  open 


£9,139 

9,723 

£18,862 

£451,178 

543 


£425,913 
543 


Inc.  this  week,  £17    Inc.  20  week.s.  £25.265 


Metropolitan. 

Week  ending  Nov.  17  IS?"?'^     "iPP^o, 

Passengers,  etc ^^f'StS       ^^f'lli 

Goods,  etc 1,939  i_  _  1,_858 

Totalforweek  r£15,585       £15.449 

Aggregate  for  20  weeka...|^299,778     £293,815 

Miles  open '       78  "  .  _ /^.^ 

I  Tncrthis  week.  £1 36     Int,  20  week!,,  £5,963 


Great   North   of  Scotland. 


1906. 


£8,460 
£162,113 
336 


Weekending  Nov.  17 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  20  weeki 
Miles  open.. 


280 


o  1906.      I 

£2.160 

_    2,639 

£4,799 

£149.903 

280 


Dec.  ;hi8  week7£6C  "Oec.  20  weeks.  £1 .185 
Central    London. 

^  Week  ending^NOTrie  1907.  1906. 

Passengers,  etc 

Goods,  etc. ■■•  „'    „, 

Totalforweek  £6,228  £7,00! 

Ig^egate  for  20  weeks...    £102,536     £1 18,49( 

Miles  open 6  6 

DTc^thiB  week,  £780        Dec.  20  weeks.  £1 5,954 

City   and   South    London. 
""Weekending  Nov.  17  1907.  1906. 

Passentfers,  etc 

Goods,  etc 

Totalforweek   £5,230,        £2,91 

Aggregate  for  20  weeks...      £61,575       i.s-i.iv 

Miles  open ^....^.........   ^       7^4  _  _S^* 

Tnc.  this  week,  £312     Inc.  20  weeks.  £8.783 
Dublin   and   South    Eastern. 
Week  ending  Nov.  15 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Agoregate  for  20  weeks. 
Miles  open 
Inc.  tbis  w 


Weekending  Nov.  16        |      1907. 

Passengers,  etc ^^'ISS  , 

Goods,  etc 4,670 

Totalforweek   I        £8.050 

Aggregate  tor  16  weeks..     £162.040 

Mil«8  open 336 

Dec.  this  week,  £410      Dec.  16  weeks,  £73       

Great  Southern  and  V^estern. 
Weekending  Not.  15  1907.  1906, 

Passengers,  etc.  ,     £H.930       £0,992 

Goods,elc '        13,836  14,641 

Totalforweek  £25,766       £25,633 

Aggregate  for  20  weeks...    £621.888     £590,979 

Milesopen 1,121  1,121  _ 

Inc.  this  week,  £133     Inc.  20  weeks.  £30.909^   _  __ 
Great   V/estern. 

Week  ending  Not.  17        '       ^^9l\„  " }S?fr,r 

PaaseuKers  etc.     £103,500  £93.500 

0^1?.^"".' 147.300  134,800 

Totalforweek  £250,800  £228,300 

Aggregate  for  20  weeks...   5.517,400  5.268.400 

Milesopen 2,882  2,879>2 

Inc.  this  week,  £22,500    hic  20  weeks,  £249,000 
Highland. 


IVIetropolitan    District. 

"weekending  Nov.  16  1907.        o  1906. 

Passengers,  etc. 
Goods,  etc, 

Total  for  week 

Aggregate  for  20  weeks 

Miles  open 24 

Inc.  this  week,  £106     Dec.  20  weeks,  £351 
Midland. 

Week 


a  1906. 

£64,000 

167,000 

£231,000 


iding  Nov.  16  1907. 

,etc '     £66,000 

Goods,°etc 169,000 

Total  for  week  ',  £235,000 

Aggregate  for  20  weeks..,i  5,021 ,000    4.784,000 

Milesopen 1.401  1,400 

"Inc.  this  week,  £482     Inc.  20  weeks,  £237,000 
Midland   Great   Western   of  Ireland. 
Week  ending  Nov.15  1907,  1906. 

Passengers,  etc £3,947  £3,233 

Goods,  etc 7,643  _7,875 

Totalforweek  ■     £11,590        £11,108 

Aggregate  for  20  weeks. .1  £250,465     £238,912 

Milesopen 598  598 

:    Inc.  -.his  week,  £482     inc.  20  weeks,  £11,553 
North    British. 


1907. 
£4,415 
3,640 
£8,055 


£192,425     £191,441 

492 14  492  U 

i  weeks,  £984 


Week  endirg  No 
.  etc. 
Good; 

Total  for  week 


1907. 
£3,138 
1.651 

tt  1906. 
£2,940 
1.534 

£4,789 
£122,262 

£4,474 
£120,189 

160 

160 

3  we««s.  £2,073 

ss. 

1907. 
£2,714 

1906. 
£2.673 

315    Inc.  20 
Furness 

19 
£_ 
6,83? 
9,546 
Aggregate  for  20  weeks...!  £238.203 

Miles  open....^. ._-  139 

Dec.  this  week,  £891      Inc,  20  we.-ks.  £5,569 
Glasgow   and   South   Western 


Week  ending  Nov.  17 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate  for  16  weel 

Milesopen 

Inc.  this  week,  £953      Ii 

Hull   and    Barnsiey. 

Week  ending  Nov.  17  1907. 

Passengers,  etc 

Goods,  etc 

Totalforweek £'2.255 

Aggregate  for  20  weeks...    £246,211 

Milesopen 86'4 

Inc.  this  week,  £44     Inc.  20  weeks,  £25,198 

Lancashire  and   Yorkshire 


a  1906. 
£4,431 
5.593 
£8,024 


1907. 
£27,928 
63.611 
£91,539 


1906. 


£88,337 


1,604,836    1.579,297 


£12.211 

£221,013 

86I4 


Week  ending  Nov.  17 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  16  weeks.. 

Milesopen.^ 1,31934 1,318^2_ 

Inc.  thisweek,  £3.202      Inc.  16  weeks.  £25.539 

North   Eastern.  

"Week  ending"  Nov.  16        '       1907.         o  1906, 

Passengers,  etc I     £51,065       £48,234 

Goods,  etc I      143.920        151,231 

Totalforweek  "£194,985     £179,465 

Agyregate  for  20  weeks...'  4.337,863    4.057,679 

Milesopen ^ 1,697  1,695_ 

Inc.  this  week,  £15,520    Inc.  20  weeks,  £300.184 


17 


1907. 
£35.016 
70,822 
S105.838 


1906.      < 

£31,890 

69.683 

£101,575 


2.515,071    2,432,129 

58412  58412 

2C  we.3bs.  £82,942 


Weekending  Nov.  16  1907. 

Passengers,  etc £11,75C 

Goods,etc \_      19,116 

Totalforweek  £30,866 

Aggregate  for  16  weeks...    £614.900 

Miles  opon ^....^_  44^14  

Dec.  this  week,  £153      Dec.  16  weeks,  £444       _ 

Great   Central. 
"     Weekending  Nov.  17       ,       1907.         a  1906. 

Passengers,  etc £18,556       £18,^50 

Goods,  etc '_    61.508         59.610 

Totalforweek  '      £80.074       £77,860 

Aggregate  for  20  weeks...   1.668,950    l,f  25,983 

Miles  open 60^^ 607 

^nc.  this  week,  £2,214     Inc!  20  weeks.  £42,967^ 
Great    Eastern. 


Week  en.liug  N 

Passengers,  etc 

7,7641    Goods,  etc 

£10,437  I        Totalforweek  

:232,634  I        Aggregate  for  20  w« 

139  Milesopen 

Inc.  tli.s  week,  £4.265 
London    Brighton    and   South  Coast. 

Week  ending  Not.   16  1907.         -1906. 

Passengers,  etc £35.745       £34,SHb 

Goods,  etc 

Totalforweek  

Aggregate  tor  20  weeks. 
Miles  open 


North    London. 

T.  17 


1907, 

£4,225 

3.879 

£8,102 

£165,216 


a  1906. 

£5,115 

4,128 

£9,243 

£180,430 

12 

£15.214 


o  1906. 

£11.679 
19,340 

£31,019 
£615,344 

444I4 


Weekending  Not,  17 

Passengers,  etc.  

Goods,  etc ■ 

Totalforweek  

Aggregate  for  20  weeks  , 

Miles  open 

inc.  this  week,  £3,700     Inc 


1907. 
£49.900 
55.400 
£103.300 


1  1906. 
£5C,200 
49.400 
£99.600 


17,035  17,925, 

£50,778       £52,910  : 

1.372,526    1.406.658  , 

487        487 

Dec. '.his  week;  £2.132    Dec.  20  weeks,  £34,152 
London   and    North  Western. 

Weekending  Nov.  17  1907.  1906. 

Passenge^  etc.  ..  £104.000        £97,000 

S^odTet?,'   ,..;:::::.: 185.000    176.000 

Totalforweek  £289,000     £273.000 

Aggregate  tor  20  weeks  .    6.459.000    6^170,000 

Milesopen 1.946U  1.946 

Inc.  this  week.  £16,000     Inc.  20  weeks,  £269,000 
London    and    South    >Vestern. 
1906. 
£52,200 
30,300 


Week  ending  N 

Passengers,  etc 

Goods,  etc 

Total  for  week    

Aggregate  for  20  weeks. 

Miles  open 

Dec.  this  week,  £1.141       I 

North   Staffordshire. 

Week  ending" Nov.  17         ]  1907. 

Passengers,  etc I        £4,591 

Goodo,etc '  113,965 

Totalforweek  '  £18,554 

I        Aggregate  for  20  weeks..  i 595.648 

Milesopen k  525 

IncTthis  week,  £209    Inc.  20  weeks,  £18.949 


2.345.100    2,345.000 


1.05712  ) 
ilOO 


1907. 
.  £55,600 

50,400 

£84,000       £82,500 
2,040,900    2,005.100 
1,01612 


Great   Northern 

Nov7l6 


Week  ending  Nov.  16  1907. 

Passengers,  etc ^''O'^SO 

Goods,  etc 73,520 

Totalforweek   i  £114,100 

Agsrregate  for  20  weeks 


a  1906. 

£39.060 

75.520 

"£1127580 

2,514,610    2.445,690 


Miles  open.. 


997 


995  h 


Weekending  N.  t.  17 

Passengers,  etc 

Goods,  etc'  

Total  for  week  

Aggregate  for  20  week: 

Milesopen.  .^^^.;^^. 1.01912 

Inc.  this  week.  £1.500     Inc.  20  weeks,  £55,800 

London    Tilbury    and    Southend. 

Week  ending  Nov.  1 7 

Passengers,  etc 

Goods,  etc 

Totalforweek   

i        Aggregate  for  20  weeks 

I  Miles  open 

'  Inc.  this  week,  £413        Inc.  20  weeks,  £7,800 


Week  ending  Not.  17 

Passengers,  etc 

Goods,  etc 

Totalforweek  

I  Aggregate  for  20  weeks... 

Miles  open 

Inc.  this  week.  £882         Inc. 

South    Eastern 

Week  ending  Nov.  16 

Passengers,  etc 

Goods,  etc 

II  Totalforweek  

Aggregate  for  20  weeks  . 

Milesopen 

i,  Inc.  this  week.  £274       Dec. 


£6,959 
2155,403 
4814 


£6,056 
£^20.0^2^ 
4814 


?0  weeks.  £15.360 

&   Chatham. 

19077  "1906. 
£51.626  1  £52,186 
1  23,143  1  22,509 
£74.769"  £74,495 
2.025,957  2.027.825 
654       654 


20' 


eks.  £1 


1907. 

£5-866 

2,446 

£8.512 

£244,089 


1906. 
£5.567 
2.552 


81 


Taff  Valc.m 

WeeirendSig"NoTri7        '       1907.         a  1906. 

Passengers,  etc £4,290,        £5,674 

Goods,  etc 17.91^  14^468 

Totalforweek  £22,209       £18,142 

Aggregatefor  20  weeks..     £412,743     £590,525 

Milesopen .^.■.■...        124l2_   i  12414 

Inirthis  week,  £4,067    Inc.  20  weeks,  £22.21  8 

Includes  the  receipts  of  the  Vale  of 


Inc.  this  week;  £1,520    Inc  20  weeks,  £68^920^ 

«.,,,^.,=      „  Tl,«  receipts  for  the  corresponding  period  lastyear  are  adjusted  to  the  actnal  figures,     b  Includes  the  receipts 
NOTKS  AND  ExPLANATlONS.-a  ^lie  rccei^pts  tOT  the  corrcspOTQ^^^  ^  ^^^  ^^j^^^  the  receipts  of  any  of  the  Company's  Joint  L 

Glamorgan  Railway,  c  Dock  dues,  &c  are  mclnded  in  tms returt.  "■'■'"'  j^  ,  jl,  049  ^iies  Joint  Lines  (G.N.  proportion).  h  Includes  2«  miles  Joint  Lines 
sive  of  l«i  miles  Joint  I,  nes.  j^  Eijchisivc  of  1«!  ™l^^^i^°'°*„„^';f,^;  Bailway  J  Indudm?  the  receipts  of  tbeL^anal.  I  Railway  306  miles.  Canal  119  miles. 
[""^ol^^s'T^Ll  l^^X  -d  t^l^         m 'pen^rTh'Sock  ^i  ^wav  incJded^.       n  Including  471  mUes  jointly  worked  with  G.C.E. 


November 


1907.] 
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BRITISH    AKD    IRISH    RAILWAYS,    Ac. 


llilMgv.  I^tot  Kamingi  arported. 

1907.     1S06.   Wli.  or  Month. 


A^nrragsto  to<Uta. 


Baker  St.  &W. 
BaltutACo.D. 
BreoOD  A  Ver... 
CI1.C.  Evi.iH. 
OlmtorA  Work. 
Oook.KM.A  P. 
Oork  B.  *  S.  0. 
Ok.B'rak.*P. 
Baat  London  .. 
O  N.  and  City 
G.S..  Pic,  t  B. 

kleof  Mui  ... 

Iil«o(  Wiirht... 
UlaotW.Oant. 
Muic.  Cwikl  ... 
M'port  *  Cw. 


It'       ^ 


m 


llid.*S.W.JD. 
Neath  A  Brecon 
Port  Talbot  ... 
Bhnn.  k  H.  Rkt 


Nov.  15 
Nov.  15 
Aoiriiit. 


October. 
Not.  1« 
Sot.  18 


—  —  Nov.  16 

—  —  Not.  17 


:907. 

1306. 

1907. 

19C6. 

12,885 

12.115 

i.'IS,3») 

ilK.SSS 

2.459 

2,462 

66,672 

67,532 

3,3SS 

2.183 

46,261 

44,165 

S,965 

^ 

51,995 

^ 

l,XS9 

J,3S7 

2«,5€0 

2S,C20 

f03 

762 

acoiu 

19,405 

1,757 

1.662 

40,116 

S8,8SS 

sot 

271 

1C,6U 

11,092 

3,769 

4,273 

— 

^ 

l,C48 

1,8S2 

33,063 

33,780 

4,990 

— 

82,980 

— 

418 

451 

38,163 

S6,92i 

466 

457 

18.376 

17,910 

eae 

530 

15,354 

15,045 

422,823 

397,316 

2,129 

2,530 

49,3%1 

4J,167 

1,854 

1,707 

36,696 

34,112 

1,413 

1,374 

36.334 

36,461 

1,111 

1,272 

29.145 

24,174 

2,585 

2.263 

47,773 

40,121 

2S-J1 

2.173 

t,t.SV5 

47.217 

FOREIGN   AKD   COLONIAL  RAILWAYS. 


Uaoy  A  Oand.i 

AJjrecinu   t 

kng.-Cb.  Sit.  a 
Antof.  A  Bo>.  a 

Arjr.  S.K a 

AnaiU'B«nga]c 

Bao.  *  X.  W.  c 

B«nr.-Dooan  c 
Kxt<n»ion»  ...c 
Benk'al-Skff.c... 
Bil.  Riv.  *C.a 

Boliru- a 

Bom  B.itC.l.c 
gtat-LiiiM...r 
Braz.6t.  Sn.  d\ 
'B.A.i  Pac.a 
B.A.R.4C.A.C 
tB.  Ay.  Ot.  S.  0 
B.  Ay.  WmU  a! 
Banna  rl 


HUea^.  Lateet  Earning  Reported. 

1M7.    Ii06.   Wk.or Month.     1907.        1906. 


AKitre^te  to  date. 
1907.  1906. 


2,039    1,9! 


2,601 
1,111 
1,340 


1,739 
2,361  ' 
2,543  ' 
1,0  "0 
1,340 


Sot.  13 
Nov.    9 

October. 

October. 
Oct.  18 
Oct.  12 


Oct.  26 

October. 

September. 

Not.  16 

October. 
Not.  16 
Not.  16; 
Not.  17  j 
Sot.  17 
Oct.  19 


22,CC0 
34,662 
20,950 
93.9JS 
4,420 


16,CCC1 
38,414 
SO,  150 
82.780 
S,2il 


32   I,19,S 
I 
2,57,990  2,47,791 


14,85,577  5,51,000 

7,934  9,713 

2,875  3,086 

3,15,0%  3.,';l,000 

4,31,000  5,16.000 

,   36.750  S3.00C 

60,511  53,654 

79.016  Sl,162 

93,014  8i;,0l0 

37,910  38,989 

2,64,126  2,41,654 


Can.   North,  b'  2,374 
Oan.    Pacific  (>:3,1S9 

Central  Urn?,  a  I  271 

Ka»t.Brten.a'  128 

North.    Eit.  a  182 

■West.  F.iUn.o,  211 

Cordoba  Cent.a'  1284 

Cent.N.  Scc.d'  &49J 

fl.W.Argm.a:  94j 

Cord.  *  S.W.  I  — 

Cord.  A  Rot.  a  180 

CortaRicn  a...\  ISO 

CnbanCcntralai  241 
Del.Cm.  4K.  c[ 

Demerarab 

Berbice   b\ 

WestCoa«t...b| 


128i 
9tJ 


241 


7  days  Sot.  14  2S2,6C0 

7  days  Sot.  U  1581000 

Not.  16         11,267 

••  I     2.e!>l 

••  1,760 

1     1,605 

Not.  10  3.580 

„  6,160 

1,4S5 

Joly.  27.375 

Sot.  10  3.5-0 

irks.  Oct.  12    11,725 

4.5.M 


So 


21),      21i    Septomber. 


15 


Ba<t  Indian. ..c 

Efrypt.  Delta  a 

Bmo  Bay a 

Ent-*'  Rios  a... 

G.Tk.of  Oan.a 
Can.  Atl.    ...a]     463  ,    46S 
O.  T.  Went,    a  I     336        336 
Dt.O.B.AM.a      189        189 

Ot.  Ind.  Pen.  c;  2.813}  2,e!3j        S 

O.W.  of  Bral.  a      '   ' 

H.H.  SiJam'l  c 
Hydcr.  God.  .■ 

Indian  Hid.  c... 

Inter,  of  Mc-X.)^ 

La  O.  A  Car.   a 

Leopoldina  ...n 


42,803 
11,237 
2.534 
2,448 


Not.    9       1604000 
Not.    2  6,254 

October.  5,81 1 

Sot.  16  4,54'' 

days  Sot.  11  145.622 


S55        3.^5    Jolyl-Oct.  26 


10.2.'3 
24,2<9 
6.917 
1210500 
:0,9«8 


190.1C0 
1499000 

11,069 
2,296 
1,404 
1,".M 
3.690 
7,2S5 
2,445 

22,994 
4,5fO 
9,303 
5,451 

46,908 

11,653 
2,513 
2,231 

1694000 
6,261 
4.678 
3.954 

UI.VS9 
10,C65 
24,'.4J 
6,710 

1295238 
8,879 


839,121 

46,9:0 

14,25.259 

37,65,209 

1,49,360 

1,90,734 

78,37,000 

90,975 

9,826 

59,76,000 

95,62,C00 

S!l,2i0 

1,097,942 

4,089,725 

1,^0.120 

658,018 

38,11,587 

4,023,800 
30,«il.000 
178,070 
34,542 
26,796 
24,602 
159,760 
351,135 
105,835 


90,213 
S9,IE0 
7,04.063 
35,514 
8,922 
7,245 


Sot.  16       1.98,800 

r  d»T«  Sot.  14  129.700 

October.  6,5('0 

Nov.  16         23.303 


Madras  a 

Manila  b 

MashonalADd  a 

Mexican  k 

Mei.  South...  b 
Mid.  Druiroayii 
Naasjo-Owar.a 

Nitrato  a 

N.W.ofUmif.l 
Ottoman  a 

ParaK.  Cent.  0 
PemT.  Corp.  6 
Pir..Ath..Pel.l>i 
PtlcrtoC.AV.al 
6neh.tL.St.J.l 

Bhodwia  a\ 

Uohil-AKam.!: 
Lack.  Bar.  ...c\ 
Salvador    61 


Not.  16         23,375  24,145 

Sot.  I«         29,850  24,341 

October.          19.158  18.201 

S21    7  dayi  Nov.  14  l.'i4,700  l.'<3,900 


263   7  days  Sov.  14    22,4'S 

October. 

September. 

Sot.  1  to  15 

September. 

Sot.  16 

Not.  16 
October. 
Aaffnst. 
October. 
Septenber. 
ADjnisc. 
Oct.  19 

Nov"  16 


i,662 


111 

320i 

HI 

3204 

155 

1.W 

797* 

7974 

34 

M 

_ 

_ 

119 

119 

200 

20c 

6,600 

5,736 

5,265 

5,180 

25,6: 1 

27,915 

18,600 

20,612 

7,T6» 

68S« 

1,822 

1,459 

894.875 

700,925 

649,264 

647.869 

2.000 

750 

65,604 

62,  •« 

35,291 1 

38,482 

21,325 

21,907 

22.183 

23,153 

is.ur 

11.350 

76,770 

2,662,^1 

192,445 

5S2,B20 

151,412 

,91,72,819 

366.621 

lt,l5,8>5 

6,22,188 

42,45,418 

2,680.870 

66,740 

1,10S,:)21 


2,920,2rM) 

1,176,948 

23,435 

47,177 

509,728 

ei,3i<o 

163,727 

34,853 
3,265,7(0 
4,0-2,718 

26,250 
471,230 


64.981 

2,686,932 

176,199 

480.»'1 

143,2'>5 

1,79.88.861 

.398,758 

12,76,3!6 

6,69.574 

35,07,398 

2,»50,94e 

6:),5<C 

1,015,973 


2,649,200 

l,0S8.4O5 

21,430 

49,111 

514,618 

64,316  , 
173,887  ; 

30.010  ' 
2,548,450 
3,961,023 

32,8.35 
418,624 


FOREIGN     AND    COLONIAL— Oort<mu«,J. 


MU.-^u,-...  Latn.1  Ku-n 

19117.     1*6.    Wk  or  Month. 


liir*  lt«'port4,d. 
1907.         1906. 


San  Paulo  a  ...      US)  118) 

8n.  MahratU  c  1,733!  1,722} 

Sthn.  Punjab  r      425  425 

Ludha.  Eit.  r      155  155 

South  Indian  <■  1,131  1,131 


Oct.  19 


37.108  57,196 

2,37.403  2,16,095 

73,950  89,214 

15,500  13,704 

2,66,245  2,14,880 


TalUl  a 

Tumiscouata  6 
Un.  Rys.  Har.a 
Dnu?.  North,  a 
Well.  A  Man.  a 
W.  of  Baranaa 
W.P.  A  Tokonl. 
Zat.&Boelraa 


161 


m 


143 


22.195 
18,164 
13,480 
1,334 
10,219 
4,461 
—     9  dayf  Sept.  30  114,829 


72J        Aivui.t. 
—      1  wks.  Scut.  7 


cMt„. 


!,:)59 


17,312 
14,000 
14.256 
1,561 
8,834 
4,403 
68,526 
14,318 


Ag^reirate  to  date. 
1907.  U06. 


39,34,854 
15,61,204 
S,-20,725 
42,51,716 


100,582 
123JI«1  I 


33,52,620 
12,51,725 
2,53,349 
40,15,133 


79,284 
110.417 


UNITED    STATES    RAILWAYS. 


823,760 

49,032 

13,20,286 

33,73,739 
1,4.3.636 

i,73,o;o 

74,10,000 
101,528 

62,;6iooo 

88,84,000 
312.900 
9S9.721 

4,002,964 

1,3.-.5,0C1 
69i,.379 

40,53,319 

2,989,2(0 
23,233,000 
162,730 
29,782 
27,061 
25,025 
157,465 
349,670 
197,265 

81,805 
70,076 
97,702 
7,04,124 
34,349 
6,216 
7,184 


MUeaire.  Latest  Earnings  Beported.      July  1  to  Lataet  Date. 

1907.     1906.    Wk.or  Month       1907.         19C0.  1907.      ,      1806. 


2,150 
4,340 
3,618 


Alah.    Ot.   8th.      310  310     <tli  wk.  ( 

Ala.N.O.T.AP.      523  528         Octobii 

Ate. Top.AS.F.'  8,318  8,180      Septviub 

Bait.  A  Ohio  ...  4,026  3,987      .SepUmb 

Cent,  of   Oeor.  1,877  1,845 

Central  ot  S.J.      640  639 

Ches.  acd  Ohio  1,708  1,651 

Chic.  Ot.  West.      818  S18 

Ch.  Mil.  AS.  P.  7,138  6,829 

Cm.  N.O.  4  T.      336  336 

01.  Cin.  Ch.  4c.  2,536  1,891 


DcnT.  A  Rio  O.  2,470 

Erie 2,151 

Illinois  Central  4,374 
Louis.  A  Nash.  4,053 
Minn.  A  St.  L.  799 
M.  St.  P.  S.S.M.  1,829 
Miss.  Kan.  AT.  3,043 

Nat.  of  Moiico  1,600 
N.T.C.4  H.  K.  3,516 
N.Y.Ont.  4W.  548 
Norf.  4  West.  1,833 
Northern    Pac.  5,315 

St.  Jos.  A  0.  I.  312 
St.L.4Sn.  Fr.  5,074 
St.  Louis  S.  W.  1.451 

Southern 7,195 

Texas  A  Pacific  1,826 
Vk.  Sh.  A  Pac.     170 

Wabash   2,517 

WhI.AL.  Erie     442 


1126566  1117672  »1,422,854  »l,3C7  0-0 

578,00<.  545,COC  —  _ 

8U7711S  742.'i^09  24,005,:03  21,358  065 

746505'.  7077697  22,441,261  .0,803,783 


4,291,1(9  ' 
7,500,!0'. 
7,5t  8,839 
3,138,704  , 
10,342,266  ' 
3,i:6.7» 
7,245,101 


4th  wk.  Oct. 

417.400 

363.100 

Sei)lemlK'r. 

239t7l9 

2149657 

September. 

2541.T28 

2144476 

1411,692 

165,209 

Ancu.^t. 

5221253 

6178555 

4th   wk.  Oct. 

273,726 

232,201 

Supteiiiber. 

2461262 

2227016 

4th  wk.  Oct. 

6S9,?00 

591,000 

Suptemb'T. 

4738 »89 

4441C.'9 

October. 

S287I21 

4876771 

4lb  WK.  Oct. 

1375265 

1421365 

4th  wk.  Oi-t. 

141,627 

125,403 

1th  wk.  O.t. 

iiO.bit 

427,259 

AuKUft. 

228^414 

Id  10862 

1,453 
3,490 


4,217 
1,304 
7,374 
1,727 


4th  wk.  Oct. 
September. 

Au^'Ut^t. 
September. 

Augu.'^t. 

AU(FU8t. 

Autrust. 
4th  wk.  Oct. 
4tll  wk.  Oct. 
4th  wk.  Oct. 
2d  wk.  Oct. 
till  wk.  Oct. 
4th  wk    Oct. 


462,214  430,406 

SC35990  9430237 

899,256  845,505 

i9759l)0  259fS95 

6780878  6911919 

173,612  153,691 

4')707i-0  394(837 

333,110  340.820 

1825785  1652310 

556,401  578,484 

29,000  27,000 

798,304  631,137 

197.761  193.198 


8,274,219 
14,760,145 
IS.917,747 
17,072,368 
1,497.238 
4,51>,9.'i2 
4,512,949 

5.496,883 
27,069,728 
1,728.403 
t,%1.7t7 
13,912,343 


3,747,417 
20.4'C,2S4 
5,216,:9S 
464,347 
9,983,955 
2,407,796 


7,081,633 
13.317,381 
18,352.711 
16,605,309 
1.344.321 
4,706,997 
3,769,217 

4,859,805 
24.782,907 
1,652.875 
7.526,578 
11,600,815 

29e,4IO 
7,1*2.675 
.3.)0(),471 
I8,7fi5,8,» 
4,-07.611 

419.396 
»,7l-2,98i 
2.(64,812 


WOBEINO    STATEMENTS. 
Gross  Eaminfrs. 
1907.  1906. 


Bet  Xaniiiift. 


Alabama  Great  Southern  ...Sept. 

July  I  to  Sept.  30    

Atch.  Top.  A  Santa  T6    Sept. 

July  1  to  Sept.  30   

Baltimore  and  Ohio Sept. 

July  1  to  Sept.  30 

Canadian  Northern Sept. 

July  1  to  .«ept.  30   

Canadisn  Pacific  Sept. 

July  1  to  Sept.  S'J    

Central  of  Now  Jersey    Sept. 

July  1  to  Sept.  .31;   

ChesnpeAke  and  Ohio  Sept. 

July  1  to  ."ppt.  30    

Cin.  N.i>.  A  T.I.  Pac Sept. 

July  1  to  >vpi.  30  

DenTorand  Hio  Grande Sept. 

July  1  to  Sept.  3C    

Erie    Sept. 

July  1  to  .Sept.  SO    

niinoi-  Jentral  Sept. 

July  1  to  Sept.  3(1    

Loui>Tillnsnd  NashTillc     ...Sept. 

JulT  1  to  Sr-pt.  30    

Minn,  and  St.  Louis Sept. 

Jiilv  1  to  Sept.  30    

Minn.  St.  V.  4  8.S.M Sept. 

July  1  to  Sept.  £0   

National  ot  Mexico  Sept. 

Ju.T  1  toS.pt.  30    

Norfolk  and  Wr»tetn  Sept. 

July  1  In  Sept.  30    . 

Northern  Ontral  Sept. 

Jan.  1  to  Sept.  30    

Phil,  and  RnulinK    Sept. 

Jnly  1  tn  Sept.  30    

Coal  and  Iron  Co Sept. 

July  1  to  Sept.  80    

Total  both  Companies Sept. 

Jnly  1  toSepI,  .30    

Pilt«.  Cm.  Ch.  4  St.  L Sept. 

Jan.  1  toSejil.  30    

Southern  Railway     Sept. 

July  1  to  Sept.  30    


1316,161 
1,073,335 
8.077,118 

24,005,663 
7,465,051 

22,441,261 

7.'.8,300 

2.618.2(0 

6,423,000 

30,411,000 
2,599,719 
7,5ai.505 
2,541,328 
7,598.839 
776,016 
2,312,052 
2,059.320 
6.2(6.919 
4,738.989 

1 4.760. 14.S 
5,0O2,(i«8 

11,830,62.1 
4.189,277 

12,741,718 
373,922 
1,082,746 
1,049,134 
3,165,t'9 
1,332,849 
4, 1 45,5  .'.0 
2,975,960 
8.901,787 
1,176,519 
9,958,361 
3,892,220 

11,731,376 
2,92S,8»2 
8,7C<,441. 
6,8:1.112 

20,.502,917 
2,906,098 

24.44(,(98 
5,00».4.SO 

14,9I3..'91 


$331,051 

985,145 

7,425,8(9 

21,.'i58,lJ64 
■.077,897 

20.833,783 

624.410 

1,823,100 

6,153,000 

18,291, WjO 
2,:  49.657 
6,807,236 
2,144,476 
6,273,479 
7t«,181 
2,139,8.2 
1.783.346 
5.217,4,-a 
4,441.679 

13  317,:'.81 
4,617,543 

13,474,910 
3,SIK.ril 

11,488.979 
331.672 
9.>8,I87 
1,293,6  8 
3.432.318 
1,188,675 
3,6C7,C24 
2.596.395 
7,.526,S78 
1,052,519 
8,565,064 
3,37«,'.2l 

10,(165,67" 
2,1.50,151 

5,526,675 
16,594,346 

2,.VJ2,103 
21.680,777 

4,571,765 
13,69^.325 


J73.7S1 

191,7;  6 

2,SOl,6t8 

7,480,129 

2,412,1,15 

7,J9i",051 

209,100 

787,500 

2,151,000 

7,»28,0tO 

1.043,8.^9 

3,39il,023 

948,515 

2,862,821 

107,085 

499,803 

659,547 

2,1.32,048 

1,004,910 

3.958,037 

1,101,129 

3,191,7,3,1 

1.(71,4-9 

3,S7l,C'fl9 

143.673 

382,901 

400.644 

1.175,.33« 

48.,lf9 

1,393,618 

1,072,.')67 

3,350.310 

2»7.913 

2,021. !>  16 

l,47."i.426 

4.Sf7,751 

244.926 

582,749 

1,720.352 

5,160,600 

et2,>-9t 

5,771,169 
1.179,112 
2.919.3^5 


604,600 

2.438,000 

7,272,000 

1.00«,656 

3,384,035 

812,610 

2,379,(71 

117.861 

401,4  U 

(89.354 

1, '•87,381 

1.37.5,316 

4  0.':o.477 

I.."a7.481 

3.711,102 

1,240,^96 

3,SS7,<>81 

]3l,8:i« 

407,663 

742.4' 0 

1,772  0« 

429,964 

1,286,316 

1.011,751 

2,'>7S,S97 

2  9  113 

2,029  IK15 

1.365,420 

3,943,045 

def.  m,m 

60,iP5 
1.29«,(*5 
4,iXU.640 
SKI.  473 
5,(12.801 
1, 174,27.1 
.3.230.153 


Earuingi  reportM  in  pounds,  6  in  dollars.  0  in  mpeea,  d  in  milreia,  •  in  r«is, 


rtaa  in  pounds,  6  in  dollars.  0  in  mpeea,  i  in  milreia,  •  in  reis,  ;  in  crowns,  K  m  draohmaa.  1  in  peMXas.  >  reduoad  t  •  cold.  <  i 
Inc.ndea  Argentine  Great  WesUm  and  Transandine  receipts.         f  Inclndin?  Ensenada  Section,  8.  Ooaat  Lines.  Ac        t  All  seat 
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THE  RAILWAY  TIMES. 


[November  23,  1907. 


PARLIAMENTARY     NOTICES. 


IN    PAELIiMENT.— SESSION    I'Ms. 

Great   Western    Railway. 

(SUPEEANNUATION  SCHEME.) 

New  Siiperaiinuatiou  Scheme  for  Officers  and  Servauta, 
in  Substitution  for  Bulcs  of  Existing  .Superanuna- 
tion  Fund;  Transier  of  Suoerannuation  Fund  to 
Company  ;  Alteration  of  Scale  of  Contributions  by 
and  AHowauces  tj  Members;  Guarantee  and  Pay- 
nipnt  of  Allowanf^es  by  Company  and  Appropriation 
of  Moneys  to  meet  Liabilities;  Provision  as  to 
Officers  and  Servants  employed  on  Joint  Bailways 
or  Railways  Leased  or  Worked  by  Company  and  as 
to  Contributions  by  other  Companies  or  Joint  Com- 
mittees in  respect  of  such  Officers  and  Servants; 
Amendment  of  Acts.) 

l^OTICE  is  hereby  given,  tliat   appliea 

_L  1  tion  is  intended  to  be  made  to  Parliament  in  the 
ensuing  Session  by  the  Great  Western  BaiUvay  Com- 
pany (hereinafter  called  "  the  Company  "  i  for  an  Act 
for  all  or  some  of  the  following  purposes  {tliat  is  lo 
.say):  — 

1.  To  allcr  the  provisions  of  the  Great  Western 
Railway  A-^t,  l-'^'fit,  with  respect  to  the  Great  Western 
Railway  Superaniuiatiou  Fund  (hereinafter  called  "  the 
Snpcrannnalion  Fund")  thereby  authorised  and  pro- 
vided for,  and  to  amend  and  vary  the  rules  of  the  said 
Fund  made  under  or  in  pursuance  of  those  provisiocs 
as  the  same  have  been  from  time  to  time  modified  and 
arc  now  in  force ;  :iud  to  authorise  or  coiitirni  or  I'ro- 
vide  for  the  makintj  of  a  new  scheme  i  hereinafter  re- 
ferred (oas  "  tbe  Snperannuation  Scheme  ' )  with  refer- 
ence to  the  paynieiit  of  snperannujition  and  oth-  r  allow- 
ances to  the  salarii 
pauy  in  substitut 
tion  Fund  now  in 
vision  for  contimi 
sions  of  the  said  r 

or  annul  the  same  or  seme  ,,f  them,  and  to  make  other 
rules  and  retnilatioi.s  in  lieu  thereof. 

■_',  To  make  pr.'Visuin  as  to  the  admission  of  officers 


side 


of 


oney  out  of  their  revenue  as  working 
expenses  for  the  purposes  of  any  payments  to  be  made 
by  them  under  the  intended  Act  or  to  meet  the  future 
liability  of  the  Company  in  respect  of  any  such 
Kuarantee  .as  hereinbefore  referred  to. 

7.  To  vary  and  extinguish  any  existini?  riffhts  or 
privileges  which  would  interfere  with  the  objects  of 
the  intended  Act,  and  to  confer  other  ri;^hts  and 
privileges. 

K-  To  alter,  amend,  extend  or  repeal  all  or  some  of 
the  provisions  of  the  Acts  hereinbefore  referred  to  and 
of  the  several  Acts  followini.'  or  some  of  them  (that  is 
to  say)  ;  — 

The  Act  5  and  (i  Wm.  IV.,  cap.  107,  and  all  other 
Acts  relating  to  the  Company. 
Printed  copies  of  the  intended  Act  will  be  deposited 
in  the  Private  Bill  Office  of  the  House  of  Commons  on 
or  before  the  17th  day  of  December  next. 
Dated  this  Ii;th  dHv  of  November,  lli"7. 
R.  E.  NELSON, 

Paddinetou  Station,  and 
■M,  Abingdi 

SHEBWoOD  A  CO., 
7,  Great  George  Street,  Westminster,  S.W. 
Parliamentary  Ajrents. 
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vision   with  regard  to  the  ct>ntrol  of  the  fi 

which  Pueh  allowances,  henefita,  and  payments  an 
provided,  and  for  the  manacement  ami  carryin 
etVect  of  theprovisioiisof  the  scheme  as  mnv  hod 
necessary  or  dei-irable.  and  fur  these  ptirjioses  to 
authorise  and  provide  for  the  appoiritment  of  a  com- 
mittee nr  commilte'-s  and  the  mahing,  alterintr,  and 
resoindinff  of  rules,  rei^ulations.  and  byp-lawa  with 
respect  to  all  or  any  of  the  purposes  of  the  intended 
Act. 

J  To  authorise  and  provide  for  the  trai  sfer  and  pi\ 
ment  to  11  e  C  >nii  anj  r  as  they  niav  direct  of  a'l  or 
somt  J  ajt  01  1  iits  ot  the  nmnejti  lu^estnientR  aid 
pccurititst  ustitutimr  r  h(  Id  for  the  i  urposo  of  tJie 
Superaimu  ilion  I-  un  1  nu  1  of  all  i  aj  meuts  or  eontnl  u 
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To  enable  the  Company  to  appropriate  and   set  I  and  urban  district  of  Tettenhall  an  I  the  parish  and 
.  ^„«.,  ^t „....  ,r  X...; ,__■    _    rural  district  of  Kiugswiuford. 

To  empower  the  Company  to  abandon  the  construe- 
ti  »n  of  ttailway  No.  9  authorisei  by  the  Great  Western 
Railway  (New  Kail  ways)  Act  litOS  and  ao  much  of  Bail- 
way  No.  9  authorised  by  tho  said  Act  as  lies  between  the 
commencement  and  termination  of  the  said  intended 
Deviation  Bailway  (No.  1)  or  some  portion  or  portions 
thereof  and  to  abandon  and  discoLtiuue  the  mainten- 
ance and  use  of  ^o  much  of  the  Kingswinford  Branch 
Railway  of  the  Company  as  lies  between  the  said  point 
of  termination  of  the  said  intended  Deviation  Bailway 
(No.  1*)  and  the  termination  of  the  siid  Bran''h  Bailway 
at  Gate  Farm  or  some  portion  or  portions  thereof  and 
ti  sell  and  dispose  of  or  retain  hold  and  nppropriate  the 
site  and  soil  thereof  for  the  purposes  of  the  said 
intended  deviation  and  for  the  g-eneral  purposes  of  the 
Company. 

To  empower  the  Company  in  the  pariah  and  urban 
disrriet  ot  Tettenhall  in  the  county  nf  Staftord  in 
connection  with  the  construction  of  Bailway  No.  t> 
authorised  by  the  Great  Western  Railway  (New  Bail- 
ways)  Act  i;>()5  to  stop  up  and  discoutiouo  so  much  of 
the  road  known  as  Meadow  View  Terrace aslies  between 
Henwood  Road  and  the  Staffordshire  and  Worcester- 
shire   Janal. 

To  empower  the  Company  in  the  parish  of  Birming- 
ham in  the  city  and  county  boroatih  of  Birmingham  iu 
the  county  of  Warwick:— 

To  widen  on  the  south-western  side  the  brideres 
carryinirthe  Oxford  and  Birmingham  Rai-way  of  the 
Company  over  Park  Street  Allison  Street  and  Meriden 
Street  respectively. 

To  stop  iqi  and  exttnifuish  all  rights  of  way  over  the 
road  leading'  from  Park  Street  to  Shaw's  Passage  and 
l)assiug  under  the  said  Riilway  at  a  point  3  chains  or 
thereabouts  south-east  of  Park  Street. 

To  empower  the  Company  to  purchase  by  compulsion 
or  agreement  and  to  hold  lands  (which  exi)ression  in 
this  Notice  includes  houses  buildings  mines  minerals 
and  easements  in  over  and  under  lands)  in  the  ]m^I^hes 
areas  and  jtlaces  hereinbefore  mentioned  tor  tho 
purposes  of  the  said  intended  Branch  Bailway  Devia- 
tion Bailways  bridges  and  other  works  and  for  the 
general  purposes  of  the  Company  and  of  their  under- 
taking and  works  connected  therewith  and  for  provuiin;? 
increased  accommodation  and  also  to  acquire  by  com- 
])ulsion  or  agreement  and  to  hold  for  the  purpose-*  of 
and  in  connection  with  tho  Swansea  District  Railway 
of  the  Company  (now  in  course  of  constructi  ><•)  iu 
addition  to  the  lands  thev  are  already  authorised  to 
'<iuire  for  Ihose  purposes  the  lands  hereinafter 
?«cril>ed  or  referred  to  and  to    exercise   the  powers 

'reinafter  mentioned  (that  is  to  say) : — 

In  thw  (.-ouuty  of  GUmorgau. 

Certniu  lands  iu  tho  parish    of   Clase   Rural  in  the 

ral  district  of  Swansea  forming  the  whole  or  portid-s 


IN  PABLIAMENT.-SES3I0N  H'ik. 

Great  Western   Railway. 

(Extension  of  Time  for  Acquisition  of  Lands  for  and  for 
Completion  of  certain  Railways  and  Works  autho- 
rised bv  Great  Western  Railway  (Additional  Powers) 
Act  litOJ  and  Great  Western  Railway  (New  Rail- 
ways) Act  lim.S;  Powers  with  reference  to  Branch 
Railway  at  Birmingham  Deviations  of  Railways 
Britlges  and  Works  and  Lauds  m  Counties  of 
Staltord  Warwick  and  Glamorgan  and  Abandon- 
ment of  Portions  of  Existing  and  Authorised  Rail- 
ways; Application  of  Funds;  Amendment  of  Acts). 

NOTICE  is  hereby  given,  that  applica- 
tio.i  is  intended  to  be  made  to  Parhament  in  the 
ensuing  Session  by  the  tireat  \\estern  Kailway  Com- 
]taiiy  (tiereinafter  called  "  tb.e  Comi>any  "i  for  an  Act 
uider  the  above  name  or  Bhort  title  for  all  or  some  of 
the  fodowing  purposes  (that  is  to  say)  ;  — 

,  In  th  s  >otice  the  expression  *■  parish"  means  any 

place    for  which    a    separate  i>oor-ratp  is  or   can   be 

lade  or  for  which  a  septirate  overseer  is  or  Can  be 
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if  thought  lit  t »  I  •  Mb  tl  it  the  sHid  niom>s  mu  t 
ments  and  seem  itits  Nhall  lo  transf*  rred  to  a  separate 
account  pnd  maj  It  held  hy  the  Company  as  truate(•^ 
the-re  f  oi  a-,  a  loan  t->  tbeComian\  n  s  ich  manm  r 
and  upon  and  su>  lect  to  su(  h  terms  c-'nlitions  an  1 
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To  extend  the  time  now  limited  by  the  Great  Western 
Railw.ty  (Additional  i'owers)  Act  liHG  for  the  com- 
pulsory purchas'"  of  lauds  for  and  for  the  completion  of 
Railway  No.  i  Deviations  No.  land  No.  l'.  Railways 
No.  5  and  No.  G  and  Deviations  No.  '■'>  and  No.  4  autho- 
rised by  the  said  Act. 

Tn  ext.-ud  the  time  now  limited  by  the  Great 
Western  Htilway  (New  Railways)  Aet  11105  for  the 
compulsory  purchase  of  lands  lor  and  for  th©  com- 
pl.'tH.u  cf  Railways  Nos.  »>  7  -^  and  )»autborised  by  the 
said  Act,  or  such  part  or  parts  thereof  as  are  not  by  the 
intended  Aet  authorised  to  be  abandoned. 

To  empower  the  Company  to  make  and  maintain  the 
Branch  Raiiwaj  nnd  Deviation  Railways  and  works 
hereiiiafier  mentioned  or  some  part  or  parts  thereof 
together  with  all  i-roper  and  convenient  st  itions  sidings 
a|  pro  » he^  roads  works  and  i.  >n\  iin  ii<.(  ^  connected 
th  r.  uith    that  is  t     ^  i>  )  — 

riit  f  dkwmg  Brtm-b  Railway  invid  stitution  for  and 
inm)lihciti  nofth  i  wtrs  contained  in  the  Birming- 
ham N  >nh  W  irviiekshire  and  Stradford  uponAvon 
Rulway  Acts  isU  and  1^  ->  (»hat  is  to  si>     — 

A  Bninh  Ra'lway  wholly  m  the  j  iri«h  of  Bimiing- 
1  am  111  the  cit\  an  t  count    borough  of  Birmingham  in 
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fields  or  enclosures  uunili.'r<'d  respeccivelv 
;  'Ml  and  .5til  on  I  lie;;,',  inch  ( lidiuiHce  Map  IS  "ee 
n  isrisi  ,,f  that  parish  and  which  said  lields 
H'  -  111  h!  i  r    t  :.VM  and  ."it'l  as  aforesaid  are  or  I 
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Certain  lands  in  th"  parish  of  Llandilo  Tal-y-Bont  iu 
the  ruTiil  district  of  .s-vansea  forming  the  whole  or 
jiortions  of  the  lields  -)r  enclosures  iiiimbpred  1219  1250 
llKi  and  I.VMl  on  the  2.i-iuc1i  Ordnauci'  Map  (.Second 
Editi.iu  Ition  of  that  parish  and  which  said  enclosure 
numbered  1  lUI  as  tiforesaid  is  or  is  reputed  to  be 
common  or  <-ommonable  lainl  and  known  as  IVIynvdil 
Lliw  and  the  portiim  proposed  to  be  acquired  by  the 
"  slimated  to  contain  I]  acres  or  there- 


1  bouts 
To   ii 


iltht 


the  iMirchjlse  and  acquisition  of  part 
t.^iit.^nt  in  over  or  under  any  itroperty 
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I  III.    i  ..tvers  of  the  mten.led  Act  with- 
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privileges  in  any  manner  connected  with  the  la  <ls  p: 
liosed  to  bi.  purchased  or  taken  or  which  would  in  a 
pede  or  interfere  with  any  of  the  object* 
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tie  rural  district  of  Seisdon  ly  a  junction  with  the 
Deviation  Eailway  (Xo  1)  hereinbelore  described  at  a 
piint  in  the  western  boundary  of  the  held  or  enclosure 
numter^'d  1'  t  .  n  the  25inth  Ordnance  Map  (second 
I'd  tl  n  10113)  of  that  parish  i  cbmu  or  thereabouts  south 
i-f  Its  noith  western  corner  and  termmatin^  m  the 
I  arish  an  1  rural  district  of  Kmffswinf  rd  I  v  a  lunction 
with  the  KiDffswmford  Branch  Bailway  of  the  Company 
it  a  joint  2*  I  hains  or  thereabout  south  e"8t  of  its 
lunttion  with  the  Askew  Branch  Eailffay  of  the  Com- 


ly  the  mttuled  Act  or  t 
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them. 
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\\  1  iih  said  intended  Deviatii  n  Bailways  will  pass 
frtni  thro  ikIi  or  into  the  following  parishes  areas  or 
1  laces  (that  IS  to  say)  — 

The  rarishes  of  Bobbington  Trysull  and  Seisdon 
Peitu  (Lower)  Wrottesley  Woinboum  Swin.ljn  and 
Himley  m  the  rural  district  of  beisdon  and  the  parish 


the  intended  Act  and  to 
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f  th.'  powers  of  the 
id  to  provide  that  the  Coraiiany 
shall  not  be  liable  under  se^^tion  4*;  of  tne  Railways 
Clauses  Consolidation  Act  18t.5  to  repair  or  maintain 
the  surface  of  any  road  which  shall  be  carried  over  the 
intended  Railway  or  deviation  of  Railway  by  a  bridge 
(»r  bridges  or  the  immediate  approaches  thereto  except 
so  far  as  the  level  of  such  road  or  approaches  shall  be 
permanently  altered. 

To  authorise  deviations  laterally  and  vertically  from 
the  lines  and  levels  of  any  of  the  intended  works  as 
shown  on  the  plans  and  sections  to  be  deposited  as 
hereinafter  mentioned  tn  such  an  extent  as  may  be 
authoriserl  by  the  in'endel  Act  notwithstanding  anj-- 
thimr  contained  in  the  Railway  Clauses  Consolidation 
Act  1S4.--. 

To  extinguish  or  provide  for  the  extinguishment  of 
all  rights  of  wav  over  the  public  carriage  and  other  roads 
stree's  footpaths  ways  courts  alleys  and  passages  or 
portions  thereof  which  are  proposed  to  be  stopped  up 
and  discontinued  or  diverted  and  in  and  over  any  of  the 
lands  to  be  acquired  under  the  provisions  of  the 
intend  d  Act  and  for  vesting  the  site  and  soil  of  such 
roads  streets  footpaths  %vavs  courts  alleys  and  passages 
or  portions  thereof  in  the  Company. 

T.»  authorise  the  levying  of  tolls  rates  and  other 
charges  for  and  in  respect  of    the  use   of    the   said 
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THE  RAILWAY  TIMES. 
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K'ht«  or  eu*e 


nd  plans  sActious 

1;  i  '■ V--  •■t  i<f.  n  ;i.  .>  as  relates  to  ench  of  the  seToral 

'loned  in  or  through  which  the 

loosed  to  K>  made  or  Undfl  are 

>-opr  of  the  Aaid  Notice  as  pub- 

tiii/Htte  "  will  on  or  befoffthe 

;iia    "::    I  >  ..:  -^..v.  iiil>er  bedeiM^itiledas  follows  (that 

s  to  say } :  — 

As  relrttf.s  to  thocitvand  connty  l>opoinrh  of  Birminsr- 
mm  wit!,  til.-  T.v.n  r'.  rV  ..f  Birmingham  at  his  offic" 
>  liny  urUm  district  not 
;  district  with  the  Clerk 
■if*tiiot  at  his  otfice.    As 
.  in  a  rural  diBtrict  other 
\vi_T)  and  Kiiitrswinford 
Mincil  or  if  there  he  no 
•hat   Council.      Ai  d   n» 
r  slics  of  Ponn  iLowcrt 
^m:;i    n-  ChairiDau  of   the   Parish 
•ish  dud  such  deposit  will  if  made 
he  Parish  Council  be  made  at  bi^ 
•  nffi,.**  at  his  rot^idenee  an-l  if  mnd** 
■  the  Parish  Counoil  or  Chairman 
-  '.:;  mode  at  liis  residence. 

tiso  jfiTen  that  on  or  before  the 

I  -r  n<^xt    priote*!    copies  of    the 

■  d  i>o9ited  in  the  Privato  Bill  Office 

V  of  NoTetnber,  l!Kt7, 
B.  tt.  NELSON. 

PaddiDicton  Station,  and 

20,  Abingdon  Street,  Wewt^^'inater, 
Solicitor. 
SHEBWOOD  vV  CO.. 

7,  Great  George  Street,  Wpstmineter. 
Parliamentary  Agents. 


at  Biri 

bcini; 

of  tl.. 

relai- 

than 

will. 

Clerk 

relato 

and  Kii,K-,»: r.l 

Me«tiDi:  01  such  i> 

with  the  Cli>rk   to 

office  or  if  I,.-  111. 

with    ■        ■ 

of  tl. 

Aii.i 

17th    . 

inteuJp.i  i'.-t  will 

of  thB  House  of  C 

Dated  the  I'ith  d 

or  |iartii  thereot  reHfectively,  and 
meut«  or  outMtnndiug  eutAtes  or  tnteru'ils    in,   over, 
under,  or   atleeiinjf  any  of    anch   UiimU  and  buildiniin, 
.ind  to  contlrm  and  mmctiou  the  purchaKe  by  the  Com- 
l>any  of  nuy  of  suoh  laudH  or  buildiUKM  which  may  have 
*»pen  or  may  bo  ac»iuirt-d  by  them.  »iid  the  exfeuditure 
of  money  for  or  iu  connection  with  nuy  such  purchase 
(that  is  to  say)  — 
In  the  county  of  Hertford- 
Lands  in  the  parish  of  Broxboume,  in  the  rural 
district  o(  Ware,  situate  to  the  south-westward  of 
the   Comvanv's    Broxboume   StJitiOD   and    forming 
part  of  the  pmiMjrty  imnibertid  on    the  Ordnance 
Map  (seale  ,  ,'„  .  2nd  edition,  iv-;)  li^K   m  the  said 
parii-h    which    lai-ds   abut   on   the  occupation    road 
forming  the  easternmost  boundary  of  that  property. 
In  thM  county  tf  E^ex- 

IA)  Strii's  cf  land  partly  in  the  parish  and  urban 
district  o(  Buckhurst  IIi'lliiMd  partly  in  the  parish 
of  Chiewell,  in  the  rural  district  of  tppinir,  adjoin- 
ing: nn-l  on  both  sides  of  the  C.  m|<inv"8  Woodford 
to  rford  hranch  Bailway  .-xtendnig  from  th.- juuc- 
tion  of  that  Biiilway  with  the  Company's  Lou^Utun, 
Epp>nif  and  Ongar  Braneli  Bnilway  to  tlie  point  at 
first-iiientioned    Bnilway    crosses    New 


Ba 


iLane.ChigwML 


IN  PABLIAMENT.-SESSION  IWS. 

Great    Eastern    Railway. 

(GENERAL  POWEBS.) 

(i/op-tni.tioD  of  Bridge  nt  Ordnance  Boad,  En6eld: 
Discontinuance  of  Level  Cri'-.^niif  ,  Breakiinr  up  of 
Streets,  etc.;  BiTrulntion  ..f  Tr^tEc  uning  Briik'.-; 
Comoulsory  Pnrchas**  of  Lau'is  in  ('ounties  of 
Middlpsex.  He'tford.and  Essex;  Extension  of  T-me 
for  Comidetion  of  Works  nnd  CompuI^oFy  Pnr 
chase  of  Lands;  Power  to  Supply  and  Charge  for 
Klectricit*:  and  Agreement«<  witn  and  pownrs  to 
Loral  AurIioritn*s.  Comp*nn>p.  and  Otlie*-*;  Prnvi 
sions  I.S  to  Erpcti.m  and  Lra,- 
Bailwavs;  Provi^i.-ns  as  fo  S 
by  Compfiny  alone  and  jointly  with  other  Com- 
paniefl;  Repeal  of  Section  It:!  of  Great  Enntern 
Riilw.iy  Act.  isr.j;  Application  of  Funda;  Amend- 
ment and  Be|>ca1  of  Act^s,  etc.) 

"VTOTICE  13  hpreby  given,  that  applica- 
JL  T  tion  is  intended  to  be  mnde  ro  Parliament  in  the 
ensiling  Ses«i  n,  hv  or  on  helulf  nf  th«  (in-nt  Enfltern 
Bailwnj  Comj-nny  ( in  this  Noti-o  ralk^  "  t^e  C<  ni- 
pany"!,  for  L-ve  to  bTin?  in  a  Rill  for  the  folIowiM: 
purposes  or  some  of  Miom  (th»t  is  ro  twy) ; — 

L  To  aiitliori*-' th*^  Conipnny  to  m-^ke  and  roaintnin 
io  the  jFiin-fh  nnd  urlwin  dimlrict  of  ErtiHd.  in  tht- 
county  of  MiddU"»»x.  a  bridire  over  thn  Company *« 
Nortliem  and  Ea!»t>'rn  Bni'wnT,  rnmmenring  and 
tfliminating  ui  and  out  of  Ortlnanre  Bovid.  KntleUI,  nt 
points  resrfcttfely  niniile  '^t  yard*,  or  thenMVK>ut>. 
weatward  and  St  yanla.  or  therfMilM  uts,  ejwtward  of  thn 
level  croMi'  e  of  rh.  C-  mj«ny's  »id  Railway  oTer  that 
road  at  Enti^hl  t  o.-k  Station,  tognher  with  all  necoa- 
sary  and  convenient  approaches,  works,  and  con- 
Tcnience«  conne<-t*-d  therewith. 

2.  To  aulhoTipe  the  Company  in  the  conntmctloo  of 
the  afon^flaid  hndue  to  deTiata  from  the  lino  and  levels 
thereof  ^hown  on  the  plans  and  .'"'•"t ions  to  ho  dopositml 
as  hereinafter  mt-ntionrd.  and  to  break  up.  stop  tip, 
alter,  or  divpTt  temporarily  or  r<r"J"''n*lr  all  or  any 
highways,  footr*»ths,  wftt*'rc  hfs*  ^.  Aewprs.  drains, 
pipes,  telctrraphic  and  othflrtnU«.  «ires,  and  ap]>nrfttnR 
and  all  other  constni-'tiona  or  work^  of  any  desrnptioo 
which  it  itiay  te  n-ressary  or  conv*»nient  to  break  np, 
atop  up.  alter,  or  divert  in  or  for  the  pari>osca  of  such 
construct  ioD. 

'.  To  authorise  the  Company  to  regulate  the  traffic 


lO  Strips  of  lund  iu  the  said  parish  of  Chigwt-U 
atijoii'iug  and  on  the  ^outhsid6of  the  Conipany's 
saiil  Woodford  to  Ilford  Bronch  Railway  and 
extending  from  Chigwell  Road  to  the  south- 
eastornmest  corner  ol  the  proiwr^y  numliercd  on 
the  Ordnaice  Mwp  (^cale  ,.'„„.  2nd  edition  18J»t;i 
'■iT'i  in  the  f:i.d  parish. 

(c)  A  strip  ot  laud  partly  in  the  said  parish  of 
Chigwell  and    partly    in    the    parish    nnd     urban 
district   of    Ilford   adjoiuin?  and   on    the   Wfstem 
sidi-  of  the  Company's  said  Wooaford    to    Ilford 
Brunch  Railway  ai  d  extending   from  the  toint  at 
which   the  said  Railway  crosses  the    New   North 
Boad,  Ilford,  f .  r  o  di>;lance  of  -l-Vi  yards,  or  there- 
abouts, in  a  northerly  direct'on. 
."i.  To   furtlu-r  extend  the  periods  now   respectively 
limited    for  the  completion  of  the   following  works, 
namely:— 

(a)  The  widening  and  improvement  authorised 
by  section  5,  snb-8»wtion  (F),  of  the  Great  Eastern 
^ilway  (General  Powers)  Act,  1&07  (hereinafter 
called  "  the  Act  of  l>^»7"i  of  the  ComiMiny's  Ware 
and  Hertford  Branch  Railway. 

(ni  The  widening  authorised  by  section  '>,  sub- 
sef?tion  o  (Ai.of  thoGrfatEaattTU  R>ilwav  (Qcneral 
Pow.rs)  Act,  is^'S  (hereinafter  called  "the  Act  of 
IV'N  ■  I,  of  the  Company  s  sidiuL'  or  line  of  rails  and 
of  the  bridge  over  the  river  Orwell  mentioned 
resiMKrtively  in  that  sub  section. 

(r)  The  works  (widening  of  bridge  at  Ipswich 
and  additional  line  or  lines  of  rails)  authorised  by 
section  :.,  sub-section  :i  (C.  of  the  Act  of  l^'s. 

(n)  The  widening  and  impr^>v.-ment  (No.  2)  of  the 
Conii  auy's  mnin  lino  at  West  Uiim,  authorised  by 
sectioD  i,  sub-t-ection  (D|,  of  the  Great  Eiistem 
Bailwoy  (Gen-ral  Powersi  Act,  19fHt  (hereinafter 
called  ••  the  Act  of  1!k:m"i. 

IF.)  Thflaviusrdown  of  an  additional  bno  or  linen 

of  nuts  at  Wiwdhridge. author ise<l  hyn>ction  l.t-ui- 

se.  tion  {l)),of  theGreat  Eastern  Ruilwoy  Act.liii^ 

tl.  To  further  extend  the  i>eriods  now  limite<l  for  tin- 

compulsory  i>urcha«e  of  the  following  lands,  viz. :  — 

)   The  lauds  re.juirtd  for  or  m  connexion  with 


the 


arch  or  arch's  of  <1i  Vallance  R  ai ;  (2i  Uomminir 
Stre.'t  (formerly  known  av  Arundel  Slroct);  nnd 
(:n  Bradv  Street,  d«'scnhed  in  and  anthoriNcd  by 
section  31  of  the  Act  of  1?"  o. 

(ii>  frauds,  hoUBCM  and  butldings  in  th«  parish  of 
8t.  Matthew.  lU-thnal  tireen.  in  the  county  of 
London,  authorised  to  bo  nc<iuired  hv  section  .11, 
8ubsertlOa>s  (A).  (B).  (C),  (Di  aud  .E),ol  the  Act 
Of  ItHX);  and 

(ci  Lands,  hoi'ses  and  buildines  in  th<>  jwirinh  of 
St.  Mnr>  Stoke,  in  the  cou-ty  I. .rough  of  Ipuwich. 
in  the  oountv  of  Suffolk,  being  the  lands  ia»  -nd 
;bt  in  that  pariith  dc«c»ibed^in  nnd  authorised  to  bo 
ac'iui'pd   by  «ection  lo  of  thn  Grt;at  Kaatem  Bail- 
way  (ticneral  Powersi  Act,  l!<01. 
7.  To  empower  the  Company,  from  their  works  at 
Parkeston  or  eUewfacr'*,   to  F>npply  either  in  bulk  or 
othprwiic  ol<'ctrical  energy  not  r-jquir^d  for  .their  own 
pu  poses    to    the  tenantJi   of    the  Coropat.y    and   the 
occupiers   of  premises  connected   by  siding   wjth    or 
adjoining  or  in  the  vicinity  of  a-  y  railways  of  or  leased 
to  or  worked  by  the  Company  an>l  to  any  local  or  sani- 
tary autbority  and  to  any  iMrp  pan  v  authorised  to  aupply 
su  h  enenrv,  ami  to  anthoriFe  nutdi  anthonly  or  com- 
pany to  tak.'  such  energy  from  the  i_:  mp«nv,  and  to 
confer  uj-oa  the  Company  ftnd  any  such  nuthority  or 
other  company  all  tt-cesftary  p.,w.T8  in  regard  to  such 
supply  and   to  dnpower    thf    Compnny  and  any  such 
authority,  company  ot  per*on  to  enter  into  and  carry 
into  effect  Bcrvements  with  r   fercnco  to  such  anpply. 
and  lo  empower  the  Comi>any  to  recover  the  rents  or 
sums  of  mr^ney  from  time  to  time  payable  in  respect  of 
any  such  supply. 


.  ',-.  ■L  xi.  ud  the  provisions  of  section  <Hof  thoOroa'- 
Eu^u-iu  U4iiiwiiy  (Motroi>olitau  Railways)  Act.  IKTO 
and  to  empower  the  Cumpany  to  grant  leases  of 
buildings  en'ote^l  and  the  rik'lit  of  en'ciiug  and  main- 
taming  buildings  over  oiiy  ]>Brt  of  the  Railwais, 
stations  or  works  of  the  Comp.uiy  and  whether  subji-ct. 
or  not  to  any  reservations  or  uasemunts  in,  under  or 
uvi-r  the  Buuie  and  freu  from  all  or  any  linbility  iu 
respect  of  the  geueral  morigiigo  debt  or  deln'uture 
stock  of  the  Company  or  any  other  chiirgiui  aHectiug 
their  undertaking. 

!'.  To  extend  or  further  t'ltcod  the  i>«riod  or  periods 
now  respectively  limited  for  nnd  within  which  the 
Company  or  any  other  company  whoso  undertaking  is 
leased  to  or  worked  by  the  Company  or  thq  Great 
Northern  Railway  Company  and  the  ComiNinv  jointly 
orthoGn-at  Northern  and  iirrnt  Eiu.f.rn  J..int  C^oin- 
niitt*>eor  thuMidlau<l  Bailwuv  C<  inpanv  and  n,.  Com- 
lany  jointly  or  the  Tottenluun  and  )t:impNii[id  Joint 
Committee  or  the  Midland  and  Groi^t  Northern  Bailway 
Companies  and  the  v'ompuny  Jointly  ur  the  Norfulk  and 
SniVolk  .Joint  IC»ilwa>'4  C*.iiimitlee  may  rvfcpintively 
hold,  sell  and  dispose  cf  auy  superiluous  Lu'ls  c«>n- 
necled  wi.h  the  railways  of  or  vested  in  or  htaaed  or 
worked  or  managed  l-y  them  re»|ectively  and  to  em- 
power the  Company  nnd  such  otherCoiiipauiiHand  such 
Joint  Committees  to  retain  and  hold  ap)tmpriatu  and 
use  such  lands  notwithstanding  the  provi-tousof  the 
Lands  Claoses  Consolidation  Act,  l^\^. 

10.  ToreiM-aWecti'Mi  1  H  of  th-  Gnat  Ea*tem  Bail- 
way  Act,  1^:2.  and  to  relieve  the  Company  (rom  iho 
restrictions  rtioreby  imiK><.-d  with  regard  to  Sunday 
passenger  trnlHc  at  CnmhridKO  .Station. 

11.  To  alter,  n mend,  extend  or  repeal  the  nrovi^ions 
or  some  of  the  itroviHions  of  the  several  local  and  per- 
sonal Acts  following  (that  i^  to  wiy) : 

The  Act  25  and  2<;  Vict.,  cap  22^1;  the  Act«  .,f 
\T<K,  IHVK.  aud  1900;  the  Great  Easiem  IUil«iiy 
(General  Powers*  Act,  ll»<d  ;  nnd  tlio  Great  Eastern 
l{>.i;way  Act,  li»02;  end  any  other  Act  or  Acts 
relating  to  the  Company  or  their  undertaking;  *J 
and  10  Vict.,  cap.  71;  and  any  other  Act  or  AcU 
relating  to  ttie  Great  Northern  Bailway  Company 
or  their  undertaking;  and  i:i  .md  48  Vict.cap.lUt; 
Hud.'>tJaua  .M  \'iot.,  cap.  Itil ;  nnd  any  other  A<  t  or 
Acts  rela'inir  to  the  (ireat  Northern  nnd  Great 
Eastern  Joint  Coinniitte<^  or  their  uud'-rU^ing;  7 
and  s  Vict.,  cap  l*^.  and  any  olh.r  Act  or  Acts 
relating  to  the  Midland  Bailway  Coinpjiny  or  their 
undertnkimc:  2.')  and  2ii  Vict.,  on]-.  Jiit^nml  ^'taud  :l*» 
Vict.,  cap.  17-'»;  aud  any  other  Act  or  Acts  relating 
to  the  Tottenham  and  Uampstead  Junction  Bull- 
way;  and  id  aud  i!2  Vict.,  cap.  I'J<>,  and  any  other 
Act  or  Acts  relating  .0  the  Norfolk  and  Sutlollc 
Joint  BiiilwayaComniitlee  or  their  und^i  taking. 

12.  To  iiuthoriHe  the  Conipony  or  tlie  Directors  of 
the  Com]>any,  without  further  iiuthoritj,  for  all  or 
any  of  the  purposes  of  the  Bill  or  oilier  the  purposes  of 
the  Company,  and  to  apply  the  fumls  of  the  Company 
aurl  to  raise  or  lorrow  and  upproj -rinte  any  ('npital 
which  the  Company  m;iy  havejower  to  raise  or  borrow. 

Li.  To  vary  or  extinwnish  idl  rights  and  i>nvilegcs 
in'^onsistent  with  or  which  would  m  any  way  interfere 
with  the  purposes  of  the  Bill  ana  to  confer  other  n-.'hts 
and  privileges. 

Plans  and  sections  ehowiug  the  line,  sittution  and 
Itovels  of  the  bridge  i.rttj>o8*  d  to  be  authorised  by  the 
Bill  and  the  lands  and  other  property  iu  or  through 
which  the  same  will  be  made  or  pa^^s  or  be  situate  and 
pUins  of  the  other  londs  nnd  pro|»ertr  iutc>nded  to  bo 
compulsorily  taken  or  used  under  the  jKiwers  of  the 
Bill,  together  witli  books  of  reference  to  such  plana 
resi^cctively,  Containing  the  names  of  the  t.»wnor8  end 
les-^tes  or  reputed  owners  and  lui-sc'-s  and  of  the 
o<'cupiors  of  such  KndH  and  other  property,  together 
with,  ill  the  case  of  each  dejwsit,  a  copy  of  this  Notice 
OS  published  in  the  "  Ixmdon  Gnzette,"  will  on  or 
l>efore  the  iVith  day  of  November  ttistimt  be  deposited 
for  public  insp-  ction  as  follows  (that  is  to  snj  J    — 

Aangardsth"  bridge  and  laiidn   in  the  county  of 

Middlesex,  with  the  Clerk  of  the  Peace  for  that 

county  at  hisOlTicoat  the  liuildhall.  We*tminfcter; 

as  regards  lanrlH  in  the  county  id  Bert  for*,  with  thn 

Clerk  of  the  Peace  f..r  that  conntv  at  his  Office  at 

Hertfonl;  and  om  reganls   lands  in  the  county   of 

Essex,  with  the  Clerk  0/  the  Pwco  for  that  county 

at  Irs  othce  at  Chelmsford. 

And  on  or  l>efore  the  suue  diy  copies  of  so  much  of 

the  said  phuiH.  sections  and  bi>ok  of  referenre  am  reUlea 

to  each    of    the    anjis    hen-innfter    mentiune*!    in  or 

through  which    the   works  proTos.d  to    1^  auth.-riM-d 

by  the  Bill  will  be  made  or  in  which  any  hinds  or  other 

property  Intendeil  to  bo  taken  or  u»ed  coinpulaonly 

are  situate,  together  with  a  copy  of  thia  Nolic,  will  1m 

deposited  for  public  inspection  aa  follows  (that  is  to 

nay)  — 

In  the  c&RO  of  the  urban  diitrictfl  of  Enfleld, 
BuckhnrHt  Hill  and  Ilford.  with  the  Clerks  of  the 
resne  live  O  stnct  Councils  for  such  urban  district* 
nt  their  resjwctivc  offices;  »nd 

In  the  ca*M»  of  the  jwriidies  of  BmxlKJuroe  and 
Chiifwell.  with  the  Clerks  of  the  respective  District 
Councils   for  the    rural    distri.iM    in    whirh    su.h 
pn»i-hcM  are    rc»i'ectively   situate,  ak   herpinl»eforo 
stated.   ,it    their    resi>e<tive    <»tlices   and    with    tho" 
resn*ctive  clerks  of  the  Parish  Councils  of  thono 
parishoast  thei*"  nsi>ective  ethc's,  or  I  where  they 
have  no  otficeni  at  their  rcMdencon,  or  if  there  is  no 
Clerk  toiiny  such  Parish  Council,  with  the  Chair- 
man of  such  Council  at  his  rcsidcDCO. 
Printed  eopie-*  of  the  Bill   will  be  deposttod  in   th« 
Private   Bill  Offl.»>ol    the  House  of   Comroonj  on  or 
before  the  17th  day  of  I>eceml>cr,  next. 
Dated  this  1  tth  day  of  November,  \^t7. 
EDWARD    MOORE, 

Liverr-ool    Street    Station,   E.G.. 

S-^licitor  for  the  BiU. 
REES    and    FRERES, 

.'.,   Victoria   Street.   Westminster, 

Parliamentary  AgentJ 
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STEVENS   AND  SONS, 

Darlingtou     Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


^    .ojmuwEsjr^ 


PATENTEES    AND     MANUFACTURERS    OF 

INTERLOCKING    LEVER     FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  the  Mosr    AI'PROVED     IlESCRlITION  ;  ulso  Every  Descniitiim  of 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     EITHER    IRON,     STEEL,     OR    WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK     OF    AIJ.    KINDS    ALWAYS     KEPT    ON    IIANI). 

("mriiitors  to  the  Principal  Railwavs  in  the  United  Kingdom;  also  the  Continent,  India 
America,  an,l  the  Colonies. 

^^T.OUGIIT    AND    CAST    lEON    GERDER    BRIDGES,     &c. 
GAS    ENGINEERS.     &c. 


Registering  Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c. 


Glazing 


MELLOWES    "Eclipse"  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  AIL  DESCRIPTIONS. 

Ahsohitoly  Iiuperislialilo.  No  Put,t,.v  or  Asbe.stos. 
Millions  of  Feet  tiiefl  for  the  Prilieipal  Eailwiiy  Com. 
panies  and  others.     All  Work  Guaranteed. 

L..^(  ../  )ri.,),-sn„i.ill  ParheuUirs  from 

MELLOWES    &    CO^    Ltd^ 

Shillielcl.  F,ng..  S  2S.  Victoria  SI..  Weslminslcr.  London.  S  W 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Htoant  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  E.C. 


READ    THE     .     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  dad  at  all  fRailway 
Sdookstalls. 


Subscription— Art  Edition,   3/6  pe 
Ordinary         ,,  2  6 

Paddington   Station,  London 


Of    interest     to    all    who    follow 
the  workings   of    our  Railv/ays. 


GREAT 
RAILWAY 


Published   Monthly. 


,#a^*/>- 


CENTRAL 
JOURNAL. 


Fully  Illustrated. 


SUBSCRIPTION  JMTCSJj^-p^-Tti.r^^^^^^^^^ 

Address — 
THE  EDITOR,  Central  Station,  Leicester. 


Davis  BuRROw&SoNS 


BRUSH  MANUFACTURERS, 


Contraclars  to  the  Railway  Companies. 


^STURTON&  SONS,  LTD. 

SKEAF  WORKS,  SHEFFIELO. 

ON:  90,  CannoD  Street,  City. 

m,  D.8.:  16,  Stat*  Street      ^_^^  ^  ^  ^^ 

spring  steel, 
:ast  steel  forcings, 
picks,   hammers,  tools. 
CAST    STEEL    FILES. 

iAILWAY  SPRINGS  &  BUFFERS. 


Lond.m:  rniilcd  t.-r  the  riopriet<.rs  al    5.  Burlei-h  btrtxt, 


W.C,  and  F'liblishcd  by  jAs    W    Coi  KihVW,  at   12,  Norfolk  Street,  Strand.— SATURDAY,  Xuvi-:mbi:k  23.  1907. 
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HUDSWELL,  CLARKE  &  CO.,  ltd. 

ir    r 


;>-,    v--^— V\ 


RAILWAY    FOUNDRY,    LEEDS. 


BALDWIN    LOCOmOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine,  Famace,  and   Industrial    Locomotives.    Electric  LocomotiTes  with  Westin^honse   Motors  and   Electric  Tracks. 

BURNHAM.     WILLIAMS     &    CO.,     Philadelphia.     Pa.,     USA. 

C.il  —      Aj:r,.s...s:       ■  B.ild  v.  i  n  , ' '      Ph  i  lad«l  ph  ,a  :     ■'S..nd,Ts    '     Lmlon. 

General     ARCnts    SANDERS    &    CO.,     110,     Cannon     Street,     London,     E.C. 


Mr.  JOHN  E.  RAWORTH 

tPatent   Jigent, 


QUEEN    AMNES    CHAMBERS, 

THE    BROADWAY.      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

•9,  Bnchanan  Street,  QLASGOW. 


LIVERPOlLi  LONDON.  ENGLAND 
CINCINNATI  ic 
U.S.A 


3AWN    TO    8IZI 
"^^^^^         in  Ain«rio»  under  ooi 
o\vn  fl'ipervnsion.  and  shipped 
direct  to  any  port  of  the  Uniteo 
KiDKdom. 
Or'i.*r«  solicited  now  for  di'lirt^rr  .lurinir  T>'^. 


The    only   GUARAHTFED   device   lor  holding   Nuts. 

''FA   S  TNU  T  "     WASHERS 

save    TIME,    MONEY,    and     ACCIDENTS. 

As  supplied  to  the  Admiralty  anfl   War  Office. 
HOLD     ALL    NUTS,    STUDS    and    .^CREWS    under    ANY    VIFiRATION. 

NO  COnERPhS,  LOCKMTS,  or  ORDINARY  WASHERS  REQIIRED.    Shorter  Bolls  cm  be  used. 

...    IN   1S1-;  i»\    . 

Railways.  Tramways,  Steamships,  Collieries,  Motors,  .Affricultiiral 
Implements,  iMachinery  of  all  kinds,  and  invaluable  \vhere\er 
Nuts   are   used.  2  Moi.  Assorted  Sizes,  J  lo  \  in.,  is. 

relegrams' Kasnlt.  London"."  Telephone  — w2 1 4  Cf.ntkal. 


FASTNUT,  Ltd..  60,  Aldermanburv.  lOlVDON.  E.C. 


Samples 
FREE. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  ill 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARES,     LONDON    TO    JOHANNESBURG,     via    NATAL. 


By  Mail  Steamer  and  Rail    

By  Intermediate  Steamer  and  Kail  

By  Buckuall  Bros.— Steamer  and  Bail... 

By  Bullaxd,  Kine&Co 

By  J.  T.  Hennie,  Son  ,St  Co.— Steamer 
and  Bail 

By  J.  T.  Bennie,  Son  &  Co.— Interme- 
diate and  Kail    


DURHAN"  is  the  most  expeditious  distrihutilli;  Port  (.ir  Mercli.ind 
tolheTRANSY.-V.XLaml  OK.\^•UE  RIVEK  COLONY. 
THROUGH    GOODS    RATES 
iH-lwiL-n  DURBAN    .nlld   principal  St.ntions  in   the  TRANSVAAL 
ORANGE  RIVER  COLONY. 


1st  Class 
from 

lind  Class 
from 

i     £  s.  d. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

35    4    9 

30    0    0 

£  s.   d. 
33  19    0 
30  16    0 

26    0   0 

26    0    0    ( 

0 

•J 

© 

m 

„ 

1 

^1 

|« 

1 

6 

«|5 

!§•• 

fl^ 

DURBAN 

to 

i, 

1^ 

1^ 

i. 

s'0.2 

■ 

gfe 

per 

per 

per 

per 

per 

per 

10011). 

l(X)lb. 

lOOlli. 

lanb. 

loOlb. 

luolb. 

IXHb. 

s.  d. 

8.    d. 

s.  d. 

s.  d. 

8.  d. 

8.  d. 

.s.   d. 

7    8 

5    9 

4  11 

4    5 

3    8 

3    2 

2    4 

8    2 

I'i 

5    4 

4  10 

4    24 

3    5 

2    5 

6    0 

4    2i 

3    7i 

2  104 

2    7 

1    8 

Winlnirg    

6    9 

5  5 

4    8 

4    2 

3    6 

2  114 

2    1 

6  10 

5  5 

4    8 

4    1 

3    4i 

'Ficksburg   

6    1 

4  7 

4    0 

3    6 

2  11 

2    5 

•Modderpoort    ... 

6    5 

4 10 

4    3 

3    9 

3    3 

Tjii    the  Iklliklici 

i-M..(kiii 

puort   L. 

II'.  whit 
lortly. 

,s    I.. 

■c    ..,..„. 

""  "■■" 

,t    M-ry 

All  kinds'  01  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  Od.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  aiid  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  'Westminster,  London. 


DURBAN 

AND 

KIMBERLEY, 
39   HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


MANUFACTURERS     OK 


STEEL  BY  THE  "SIEMENS" 

A  \  1 1 

"BESSEMER"  PROCESSES. 


MAKERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   Kailway  Locomotives,  Railway   Carriages,   and   W.igons, 

and  also  for  Electric  Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  Railway  Locomotive,  C.iiri.igc  .md  Wagon    Springs,  and 
for  Road  Van,   Di.iy  .inci    Limy,  etc..   Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

Loiiiion    Office : 

SUFFOLK  HOUSE,  5,  LAURENCE   POUNTNEY   HILL, 
CANNON    STREET,    E.C. 

TflLXiatlnc  AiUliencs: 
■BAYl.EV,  SIIEll-IKII)  .■■   "HAI.I.  LOXDOV." 


Something  Unique 


IN    THE    WAY    OF 


FREE  ACCIDENT  INSURANCE 

is   provided  by  The    Railway   Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation.  Ltd. 

Hitherto   Free  Accident   Policies  have  been  available 

only  for  "ticket-bearing  and   fare-paying   passengers," 

but 

"THE    RAILWAY    TIMES" 

Jt.2,000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege    tickets   or   passes    entitling    them 
to  travel  free. 


A    Railway   Manager   says:     "I  think  your  Insurance  for 
Railway  Officials  when  travelling   on   passes  is  a  want  supphed." 


A   Policy  is  presented  to  everyone  sending  a  year's    subscription 
(Twenty-five  Shillings)  to 

"THE    RAILWAY    TIWSES," 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.C. 


November 


1007.1 
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Holland.  Germany,  and  the  Rhine 

The  Best  Route   tor    Passongors  to  and 
from     the     Continent    is     via     Grimsby. 

GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 


Full  particulars  of  Tourist  and  Excursion  Facilities 
can  be  obtained  at  any  Cireal  Central  Station  or 
Agency;  Messrs.  Dean  and  Dawson's  Offices;  and 
information  as  to  Continental  Arrangements  from  JJr. 
F.  M.  Barwick,  Portmaster,  Grimsby  Docks. 


GRIMSBY  and  ROTTERDAM 

Every   Tuesday,    Thursday,    and    Saturday. 

These  steamers  are  fitted  with  Stone-Lloyd's 

System  of  Watertight  Compartments, 
rendering    the    ships    practically     unsinkable. 

—  '^oat     Wrains    run    direct    to    3>oel<s.  — 

.?r«Jw^.^"'\T,f\  J^^i"'*'^*'*''  ""'*  SATDBDAYS  a  HEW  CON- 
IINLNTAL  BOAT  THAIN.  con»i8tin<{  of  Corridor  Carri»,r<,»  nith 
ii  .1"",'.'"  jIv  '«'"'«8  Livornool  iCenlml),  ManchcBter  (Crntml), 
blidliold.  ftiirt   Botford.   with  connnctions  from  London     York     4c      for 

Grimsby  Docks,  in  connection  with  Turbino  SUanier  for  Bottordaro. 

On  WEDNESDAYS,  PBlnATS.  and  SUNDAYS  a  SimiUr  Train,  which 

iiwait«  the  arrival  of  thu  Turbine  Stoamtr  IcaviuK  Bottcrdam  at  10.0  p  iii 

the  iirevious  evenini,',  wiU  leave  Grimsby  Docks  at  11.30  a.m.  tor  the 

stations  named, 

SAM  FAY,  Gcicial  Manaticr. 


REGISTERED     TRADE     MARK  — 
"VICTORIA      STONE.' 


Established   1868. 


2866     LONOCN     WALL. 
"489      CENTRAL. 
837    EAST  (STRATFORD). 
3      ANSTEY    (LEiCESTERl. 


^^  '  3      ANSTEY    (LEICESTER) 

PATENT  VICTORIA  STONE 

l.nd  on  London  Stritions  for  over  20  years,  ..nd  is  u.scd  cxtcn.Mvcly  by  Grc.it  t.isicrn 

Great  Western,  North  London,  Great  Central,  and  other  Railway  Companies  fo^ 

Platform  Cooing  and  Paving,  &c. 

ALL  KINDS  OF  ARCHITECTURAL  WORK  TO  MATCH  PORTLAND  AND  RED 
AND  YELLOW  MANSFIELD  STONES  AND  OTHER  PLEASING  COLOURS. 

THE    PATENT    VICTORIA    STONE    COMPANY,    ltd    and  ridlcid 

Head  Offices:    lO,  M,  12.  &  13,   HAMILTON  HOUSE,    BISHOPSGATE  STREET  WITHOUT,  E.C. 
(Works:  STRATFORD  MARKET,   ESSEX,  and  GROBY  QUARRIES,  LEICESTERSHIRE   ) 

THE  COMPANY  ARE  NOT   CONNECTED   OR  ASSOCIATED   IN  A^Y  WAY  WITH    ANT  COMBINATION   OF   ARTIFICIAL  STONE   MANUFACTURERS. 


Taylor's  Patent    Shunting    Levers. 

■•  Reversers,"    '•  Run-throuchs."    "Fast-locks," 


USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Im/tossiblo, 

INIHSPENStBLE   FOR  COLLIERIES 
BREWERIES     i    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET.  LONDON.  S.W. 

Telog.  :   SWITCHES    LONDON 
T«L     7200    GERARD. 


HARLING'S  DRAWING  INSTRUMENTS. 


i(.(i  r,i:.il..r,-i.^   v., 


W.     H.     HARLING, 

47,     Finsbury     Pavement,     Londoi^,     E.C. 

rvl.-inut.TCtory  :    CROSVENOR    WORKS,     HACKNEY. 
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This    Prospectus    has    been    filed    with    the    Registrar  of   Joint    Stock    Companies. 


Tlw    List    iriU   ,l;.,„    ,.»    N,>(iri-./„!/.   Ih,'  ::,llh    Not;-,i,l.,, 


tin-   Ith   Dcccinh,);  VMil 


THE    BUENOS    AYRES    AND    PACIFIC   RAILWAY    COMPANY,  LIMITED. 


mhr  the 
SHARE    CAPITAL. 

5  per  Cent   First  Preference  Stn-k,  issued  and  fully  paid       £1,200,000 
5  per  Cent.  Second  Preference  Stock,  issued  and  fully  paid       1,000,000 

Ordinary  Stock,  issued  and  fully  paid  6,000000 

100,000  Ordinary  Shares  of  ilO  eavh  (present  Issue)  I.OOO.UOO 

£9,200.000 


DEBENTURE     CAPITAL. 

•1  per  Cent.  First  Debenture  Stock,  issued   £2,925,000 

4j  per  Cent.  Second  Debenture  Stock,  issued 2,075,000 

5  per  Cent.  Debenture  Stock,  issued  1,260,000 

4i  per  Cent.  Consolidated  Debenture  Stock,  issued 2,000,000 

£8.250,000 


ISSUE    OF    100,000    ORDINARY    SHARES    OP    £10    EACH    AT    PAR. 


I'aj-nlilo  as  follows  ;- 
ill  10    0  per  Share  on  Application. 


1    0    (» 
'I'otal  XW    0    0  per  Share. 

rnjlUtllt  ill  full  HUIT  I'O  mildo  tiduT  I'll 

ninit  liulfs.     IfOii  tlio  Biiioiiit  so  ivii,! 
out.  |ur  uuuuiu  « ill  Ih>  I'aul  ou  letli  Mu.v, 


.Mlotiiient. 
i!th  .Itiuuary,  U'OS. 
tlth  Fobruivry.  I'.idS. 
•.'Ith  March.  liUlS. 
21st  .\pril.  IIHIS. 
I'.Hh  JUv.  l'.>i>S. 


Allotment,  or  on  tho  rosiH>ct.ivo  iustal- 
in  ndvaueo  iutex«9t  at  the  rate  of  .'*  per 

liV-;. 

THK  IMUKCTllRS  01'  rllK  liTKNUS  AYISKS  AN1>  PACIFIO  RAILWAY 
COMl'ANV.  inU  rKl\  \uiv.Muitlioris<«l  tin'  l..'xi«iN  .loiM  SlxHK  Hank,  Limitkl. 
ai.il  MvuiiNs  HvNK,  l.ivukl..  .18  Hiiiikiiv  ol  tl  ,•  l'oiiipM.v.  to  rt'.oiv,.  aprlu-atious 
tor  tin-  iil'ov..  Sliiir.s.  wliioli  will,  at  tlw  llr.hiiaiv  ci.Mi.-ral  Jlcctuii.'  to  bo  lioUl  in 
nVS,  1h<  oonvort.vl  into  Unliniily  htook,  iin.i  as  from  SlUli  .liino.  I'.W.  will  rank 
jiiri  I11.-..M1  with  tho  oxi.-tini;  Issiui  of  li^iHO  lOUiniiniu-y  Stock,  hnl  the  llivnloud  in 
ivsiH-ot  of  tho  poiioa  oiHliiiK  ;10tli  Juno.  UHIS.  will  ho  oaloiilatoa  on  tho  lustiUuients 
as  fl\>m  tlioir  rosi'OOtivo  duo  datos. 

Tho  Coinl-ilnv  owns  an.l  has  in  oronition  :KVS  iiiilos  of  hroa.l  i,-anKo  i..ft.  lall.)  rail 
wav  in  tho  Anjontino  KornMio,  oxlon.lmu  wostwant  from  tho  I  itv  of  liuouos  A.vros 
to  Villa  MoroiHlos.  tho  nnun  lino  fornonK  van  of  tho  s.vstoin  ivlnoli  is  to  o.auiool 
tho  Atlautio  ami  I'aoitio  ^.aho!l^>is  of  tho  .•^oiilh  Amotvan  I'ontmont.  lu  adilition 
to  tho  huos  alnady  ovono.l  to  vnl'lio  ttafflo.  oon.ossions  havo  hoii  obtsimM  frvim 
tlio  Aronitino  liovomm-  nl  for  hniuoli  linos  of  an  apprvtsiinato  lonirth  of  iWi  milos, 


th, 


tho 


lira 


Woatoru  Kailwav  U^^ 
inil.sl.  I'n  ttio  1st  .Inly  last  tlio 
ArCTiitiuo  Oroat  Wostorn  ami  Arc 
oiwni.  an.l  bv  nioansof  tlii>arraiii;oi 
lino  Iroiu  ISnonos  Avros  to  Va'rarai 
tory.  has  Uvn  swiirod  hy  this  Com 
Kailwav  has  Ihh-ii  hniltliiit;  a  liuo  i:';.' 
svslom';  tho  lust  sootiou  of  this 
I'st  Ootohor   last,  an.l   tliis   O 


as  wo 

rkod  tho 

Biihi 

I  lilanoa  and  N 

>rth 

.1  tho 

Villa  Wai 

la  and  Bntino  Kailway 

(Ml 

ilso  took 

.>vor 

tho  w.wkui.:  o 

tho 

o  Tr-i 

•MUidino 

R:litn 

avs   (iai;i   nul.'S 

now 

tho.-. 

ntrol  of 

ho  w 

lolo  trans.'ontin 

ntal 

u  s.>  (a 

r  as  It  IS  .. 

ilnatt 

.1  in  Arsontino  •. 

orri- 

.     Th 

.  ISjihia  Uhmca 

and  North  Wo, 

torn 

a  lU  lo 

icthtooi> 

moot 

with  this  Comv! 

nv's 

w*as  . 

olivorod 

to    in 

hlio  sorvioo  ou 

tlio 

thor> 

oro.  in  1 

ion  of  thronifh 

Mm- 

St  Ootohor  last,  and  tliis  Couirany  is.  thor>  foro.  m  i  .v<soss 
nuliio.ation  with  tho  nii'idlv  oovotormc  Port  of  llahia  Itlaiio.i. 

Tho  total  lontli  of  tho  outin-  ^vstom  now  in  oi^'ration  is,  thonforo,  S.JlSmiles. 

Tho  oontiniKHl  .•ii«uision  of  th.'   tralBo  roi-ults  .if  tho  systom  controlled  and 
..^rkod  hy  tho  Ooun>s«y  siu>H>  ISHKi  i,  shown  by  tho  followini;  taWo  — 

l!KX>-t!Kll.   ISMl.liK--'.    l!Ke-l!K\S.   ISWMiHU.    liVHSW.    ISHVS-lSHHi.,  l!Hl«-l!Hir. 


Otwis 
Bwvipt 

t 

liCCsTj; 

ri.-<.txu 

SVVll.SCt! 

l.2i«.i5W    l,tils.^k■v^ 

i.iiri,.^!!! 

Workiu(f 
Expenses 

.-i&'.tW 

StH.lt- 

s  ir.  ui; 

.VS.IV<.< 

71S1  111        SSi,4(Vl 

1,1!>S>,S42 

Ktwipts 


iii!S.-»r;5     t-Jn'.StHi     t.'iTO.o!'*     tl2<:,'i!S     I.,vt4.,'.i1     lT:!.^,!Hn     l>7+,r49 


A  llividomt  at  the  rato  of  7  i>»u  «'nt.  vht  anuiini  lias  l>e*u  i>!ud  each  yoar  ou  tho 
Orvlinarv  Capital  of  tho  Company  sm.-e  the  year  1!K-"  l!>i;;.  The  Kosorvo  F\inds  at 
tho  ;Vtli".lnuo  last  st.v<.i  at  ISH.**;;  Hj.  S.t. 

Alter  inolndiui;,  for  tho  pnr|HVso  of  Cv^uiivirison,  the  nctMpts  of  the  Ann>ntiue 
l.iroat  W.  stern  and  Trausauduie  Kai'ways  ui  th*  liiinres  for  tho  .-orrosiHindiuir 
period  of  last  voar.  the  i-stimativl  ijrvss  r<HViots  for  tlio  il  weeks  frvnn  Ut  .Inly  last 
to  the  i'.rd  instant  show  an  iucr<\Hso  of  i  llS.Jil.  Cabled  roiorts  of  the  wlie;it  and 
iuis>H>d  crojvs  now  Kins  harvtst>Hl  ar*  «str»'niely  satisfactor) .  and  i>oi"t  to  a  iwriod 
of  ivntinno*!  prv\siviity  for  thCiVuntTy  svuonitiy.  So  damage  has  Kvu  .lone  by 
Kvnsts. 

The  incr«>ase  in  tho  traffic  of  ttiia  Comivmy's  Railway  has  rendered  it  necessary 
toaiMU>refl\nii  time  to  time  more  onituus  and  r\>lliui:  stc-k,  widen  pi.rtions  of 
tho  nisvn  liuo,  piovi.U-  additional  stations  and  sidings,  secure  adciuat©  terniimil 
facilities  in  and  ar\*nuvt  :ho  Otv  of  Bnou.^  Arr<^,  and  to  improre  the  carrviuif 
.■aivaoiiv  of  tho  K  lilw-ay  OTuonUfv. 

Fast  "osivudinm>  of  l  apital  has  Kvu  ahun.lautlv  institiovi  by  results,  .and  the 
provHHHls  ot  tho  pK'seut  Issue  will  K' applievl  towanis  tho  cost  and  tviuipment  of 
branch  linos,  toruiiual  %v.>rks.  ad.Utioual  locomotives  and  rolliun  stock.  impi\>Te- 
inontsand  ad.litions  to  the  roa.l,  stati.>us.  workshoivs.  etc.,  and  to  the  ^>neral 
revlnir\>mouts  of  iho  Railway. 

A  prv'foum.v  m  tho  Allotmout  as  r\->rArvis  .'iii.iW  Shar<-s  of  this  Issue  will  be 
given  to  apflioatious  fr\^m  Or\Uuary  St.H'kholdors  of  the  t^ouipaiiy. 

Apph.-ations.-n  tho  form  acvv^uivaUYing  this  PrvvsiHVtiis.  tvvctherwith  thedei>.>sit 
of  I'ou  ShilUncs  (ht  Slian>.  shoul.l  K'  forwarvtoi  to  the  l.onoou  Joint  Suvk  Rink,    | 
l.iiuiUHl.  .\   Vru'.vs   StrxN't.    London,  E.C..  or  to  Martin's  Rank,  Limitevl,  t*^.    | 
l.oniKarvl  Str»vt.  London.  E.C. 

If  no  A  l.'tm.  nt  's  ma.ie  tho  doiy>sit  will  l-e  loturn.-d  without  d.dncticn.  Sh.^ild 
a  smaller  auiouut  Iv  allotted  than  is  applunl  for.  the  suri-lus  ivu.i  on  application 
will  iv>  appr\*priatoii  towards  the  balance  iluo  .ni  Allotiiient,  Sou-i\l;imeut  of  any 
uist»Miieut  upon  the  due  date  will  rx>uder  the  amount  previously  jxaid  liable  lo 
forfeiture. 

Appli.^atiou  wiU  in  duo  0\nirse  Iv  made  to  .obtain  a  Stvvk  Exchange  .juotation  for 
this  l.ssiie. 

The  Articl.s  g>iverniug  tho  iva,vuu'ii'  of  TCvidends  prv^vide  that  — 

'I'he  rr.^tits  of  tho  Cotui^auy  v^f  any  yt'ap  shall  l-e  appluni  tirst  in  payment  of  a 
Cumulative  liividond  at  the  rate  of  ."i  (vr'ceut  .  or  annum  uivn  tho  First  Preferi'nce 
Stvvk  or  Sharw-.,  an  ■  subject  tlierx>to  the  Tn^tits  of  each  year  shiUl  Iv  applied  to 
the  ivayiuout  of  a  N.ni-.-um'ula*ive  liividen.t  of .''» i^r  .vui.  f.>rrhe  year  .vntheSecvmd 
rrotoft'utv  StvH'k  or  Sharx\*.  and  the  K-ilance  shall  In?  .iistributable  among  the 
Hoi.'ors  .>f  Oivlinary  St.vk  or  Sh.aros, 

Uefort-  pajsiug  aiiy'Pivideud  t>'e  liirectors  niav  set  a.si.ie  su.'h  i\art  of  the  Prv^fits 
ci  any  year  as'tliov  think  pTv^i»-'r  t.i  a  Koservo  Fund,  which  may  be  applied  to  the 
ivaym'ont  of  dividends  cu  the  Virst  Pniifero'  cx>  St^vk  or  Shirvs.  or  to  the  renewal 
."'r'  r^iiviip  of  til-  CouiVNanys  Railway  or  ivllmg  stock,  or  to  any  otlier  purt^ose  of 
il.eConnvai 

Ai\irt  tt\' 


Contracts  made  by  the  Cc 


the  orvlii 


cx^urse  of 


the 


umediately 


busiiu.ss,  the  following  have  Ixvu  entered  into 
procoding  the  date  hereof. 

Contnicts  dated  L*lth  ^pril.  IIHIG,  and  made  between  the  Company  and  the  Villa 
Maria  and  Kuliiio  Railway  Company,  Limited.  Contract  dat4Hl  llith  Mar,  llXlli, 
and  nia.lo  betwrtm  the  Couipauy,  the  Ballia  lllauca  and  North  Western  Railway 
Conii>anv,  I.imit.ii,  and  the  South  American  Light  and  Power  Couipauy,  Limited. 
Contmot  entered  into  on  tho  Si'th  May,  PHNi.  between  tho  Argentine  Uoverniuen 
an.l  tlu-  Company  for  tho  construct  iou  of  linea  from  Bnngo  to  Buchanio;  from 
ChacahutH*  to  tlio  Alberdi  branch;  and  from  Kawson  to  a  point  near  O'Higgius, 
t^outract  dated  Ith  Decombr,  l;H>*i,  ami  made  Ivetween  the  Coinjiauy  and  tho  Bahia 
Blanca  aud  North  Western  Railway  Comiiany,  LitniteiL  Supplement*!  Trust 
Uee.i  dated  ll'tli  Uocemhor.  I'.iCis  and  made  between  the  Coinivuiy  aud  the  Trustees 
for  the  .■>  per  Cent.  liolxuitur»>  Stock  securing  tS-M'.lHm  of  such  stock.  Contracts 
dated  'ilnl  April.  lliOT.  and  made  lietweon  the  Company  and  the  Argontiuo  Groat 
Western  Railway  Comi>:iny,  LhuitciL  Trust  I>eeds  dated  ^.'Sth  May  and  Uth  Octo- 
ber, ItHC,  an.l  made  b*.tween  the  Conip-any  and  the  Trustees  for  bectirnig  tho  \\  per 
Cent  Consolidated  Keliontiiro  Stock.  Contract  dated  Sotli  May,  llHir,  and  made 
hetwetn  the  Company  aud  Messrs.  Sheppanls.  Polly.  Price  .V  Pott,  for  under- 
writing tl.iiHMHHiof  H  p.-rCent.  Consolidated  Debenture  Stock.  C.Mitract  dat«d 
Inth  July.  1:hi7,  and  made  hotweeu  the  Company,  tho  Arseutine  Uieat  Western 
Riiilway  Comptuiv.  Limited,  aud  tho  Argentine  Transandine  Rjiilwav  Company, 
Limited.  Contract  dattnl  llth  October,  liie7,  aud  made  l.etw,»eu  the  Company  aud 
aiossrs.  Shoppariis.  Pel'.y.  Price  ,v  Pott  for  underw-iting  tl.lKXi.lKXl  of  tj  per  Cent. 
CouaoUdate.l  llelanitnre  Stock.  Contmot  dated  -Sth  Noremlier.  l;ii»7,  and  made 
K'twoeu  the  Coini»auy  aud  Messrs.  Shoppards,  Polly,  Price  .V:  Pott  for  under- 
writing the  present  Issue  of  UXI.KIO  Ordinary  Shares  of  CU*  each  at  a  cowmisaiou  of 
:'.  per  (Hnit.  'Phe  ahore  Contracts  may  be  insi>ect«d  at  tlie  Olfiees  of  the  Solicitors 
on  auv  dav  while  the  List  leiuains  oi>ou.  Ivtween  the  hours  o(  11  aud  I. 

In  ivsj.'.v.imo  Preferred  Shares  of  l.;;o  each  were  .>tter«i  lor  subsenption  and 
allott^-d,  and  CJii  i^-iid  on  each  Share  isiil»se.iiiently  oouvorteil  into  Fiist  Pivlereuce, 
Second  Prx'forvuco,  an.l  Onlinary  Stock  i.  lu  is-s.  l.i.iXlii  Deferred  Shares  of  .fJO 
oa.h  aud  .^.toO  Second  Preferre>l  Shares  of  tiM  each  wore  allotted  as  fully  paid,  as 
liarl  of  thocoiisi.loration  for  the  coustriicuou  of  the  Railway  (auose.|iientlj  con- 
vortct  iuKi  Secvmd  Pri-forence  an.l  Orvlinary  Stock)-  The  following  Shares  of  tlO 
each  have  also  K-en  otler.sl  for  subscription  and  allotted,  aud  ilO  pad  on  each 
Sliar.>  vir.in  PW,  1-J5,ixm  Ordinary  Snares;  iu  Prn."., -.XKVXXi  Orviina'v -Shares;  in 
Pkk;,  Ui|i,iKiiUlr.hnary  Shares;  in  PKC.  Iin'.iiiiO  Ordinary  Shares  (subscpiently  con- 
verted luto  Or\iiniu*v  ."-^tock);  in  1;HK^,  :;;t.ii.  0  Second  Prefereu.*e  Slian'«  (subse- 
.luoutly  converted  into  Sec.iud  Pr»for»iice  Stocki;  iu  liXKi.  AVXXi  First  Preference 
Sharos  (suhee.inontlv  converte<l  into  First  Preferon.-o  Stock). 

The  Couii\iuy  has  tho  right  to  create  further  Dohanture  Stock  for  L;;.tXI0.lXX1. 
carrjing  Inten-st  at  \i  iH'r  cout  i>er  anunin  and  raukiug  in  all  lespects  fHi.-i  jkissii 
wi'h  the  t.-.*.tXK».iHXl  t'onsolidaioil  l>ebeutiire  Stock  alrx-ady  issued,  and  a  further 
ain'Mint  at  tie  rate  of  1 1.0".>  iht  mile  of  additional  line  here-after  aciuinxl  by  the 
Comiviny  or  .>f  new  hue  for  the  tune  being  ooustructed  or  in  course  of  coustruc- 


aKiut  to  bo 
where  lui.  s  are  doublcli 
OVH'niti.xu  ou  L-stli  May.  1 

til 


the 


<  thcr.xif. 


structe.1  (inclndiug  the  oxTa  track  taken  at  t liHiO  a  mile 
excess  of  the  mileage  belonging  to  the  Coiniiany  in 
and  also  for  inch  a  furtlier  amount  as  shill  l>e  aiiffi- 
at  not  exce*'diug  the  jvir  value  of  the  Stock  for  the 
y  premium  i.ayablo  ou  rtMlemptiou  uuder  the  terms  of 


A  Brokerage  at  the  rate  of  a  t^uarter  i>or  Cent,  will  Ih>  iviid  hy  the  Company  on 
Allot  ineuts  made  in  rxspect  of  applications  liciiring  a  Broker  s  stamp. 

Prv^siH-otuses  aud  Forms  of  Application  may  be  oht-ained  at  the  Offices  of  the 
Coiui>any,  l">ashw\v>d  House,  e.  New  Broad  Street.  London,  E.C;  of  the 
Rinkers";  and  of  Messrs.  Sheppanls,  Felly,  Price  ,v  Pott,  the  Brokers  of  the 
Coiuivauy. 

Registered  Offloos— 
Dashwood  House,  t*.  New  Broad  Street,  London,  E.G., 
2tith  November,  1;X17. 
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BUENOS     AYRES     AND    PACIFIC     RAILWAY     CO.,     LTD. 

ISSVK  OF  U>  ,L>A<  OBinXAKY  SU.\KK<  i.if  i  ;•  >  EACH. 


To  IH 


THE  BUENOS  AYRES  AND  PACIFIC  BAlLiVAV  COMPANY,  LlinTED. 

GvNnVMKX. 

Having  ivaid  to  your  Bankers  the  sum  of  i      as  a  deposit  of    Ten 

Shillings    i>er   Share'  on    appiicat'on  for    Or\lioar>-   Shares  of 

tU'  oich  of  The  BUENOS  AYBBS  and  PACTIFIC  RAILWAY  COMPANY. 
l.imit.vl.  I  r«\iuest  that  ihis  niimoer  may  be  allottevi  to  me.  ar,d  I  a^ree  to  accept 
the  -same,  or  anv  smaller  number  that  may  l>e  allottcvl  to  me,  UiS>n  the  terms  of 
the  rrosjiectus  dated  isnh  November.  lsX'7. 

firdiu-arv  Signature... 

Xame  un  full!" 

Address   ...  — 


■  Please  say  whether  "Mrs,, 

doscnpri.ni. 

Tins  Form  is  to  l>e  fllle^l  up  and  fonrarvled  to  the  London  Joint  Stock  Bank. 
Lim  te^l.  .\  Princes  Stn-et,  London,  E.C.  or  Martin's  Bank,  Limited.  t^S,  Lombard 
Street,  Loudon,  K.C 
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I'licler  the  circumstauLes  wliich  Ikivc  existed  for  some 
years  past,  it  was  not  to  be  supposed  that  the  programme 
of  railway  lejjislation  for  1908,  so  far  as  it  is  set  forth  in 
the  usual  Parliamentary  notices  of  bills  for  next  session, 
would  include  any  striking  schemes  for  new  lines,  or  even 
new  works  of  an  important  character.  The  past  session 
was  almost  barren  so  far  as  such  displays  01  enterprise  are 
concerned,  and  1907  will  rank  with  it)o6  as  the  two  years 
within  which  the  additions  to  authorised  capital  and 
mileage  of  British  railways  were  the  smallest  on  record. 
Thou54h  there  has  been  a  ray  of  light  shed  upon  the  situa- 
tion by  the  recent  negotiations  between  the  companies  and 
the  Board  of  Trade  on  the  labour  question,  the  financial 
situation  does  not  render  it  possible  to  invite  shareholders 
to  consider  new  ventures  involving  large  additions  to 
capital.  Matters  will  have  to  mend  very  much  more  before 
what  we  may  term  a  normal  state  of  alY.iirs  will  be  wit- 
nessed. During  1907  as  few  railway  bills  as  jiossible  were 
brought  before  Parliament  because  the  companies  were 
anxious  to  avoid  dealings  with  a  body  of  men  whom  they 
instinctively  felt  had  no  sympathies  with  the  legitimate 
aims  and  rights  of  the  railways.  So  far  as  the 
notices  of  bills  go  the  situation  is  very  much  the 
same  now.  Alany  companies  will  again  dispense  with 
a  bill  for  1908  altogether,  and  the  majority  of  those  who 
will  appear  before  Parliament  with  a  request  to  gr.int  them 
further  powers  are  dealing  only  with  matters  of  routine 
which  cannot  wait.  Extension  of  time  for  the  construc- 
tion of  works  already  sanctioned  by  Parliament,  revision 
of  arrangements  with  regard  to  superannuation  funds, 
widenings,  stopping  of  footpaths,  abandonment  or  devia- 
tion of  authorised  railways,  etc.,  such  are  the  details 
included  in  most  notices  of  bills.  The  Hirry  again  gives 
notice  of  a  bill  which  is  likely  to  prove  contentious, 
including  a  proposal  to  take  over  the  Xeath  Pontardawe 
and  Bivnaman  Railway.  The  Rhymney,  Tall  Vale,  and 
Cardih  Railw.iys  also  give  notice  of  bills  which  will  further 
contribute  to  the  activity  in  that  qii.irter.  The  Metropolitan 
District  Bill  will  be  one  of  the  most  interesting  of  the 
whole  series.  It  was  dealt  with  by  the  circular  of  Sir 
George  Gibb  which  we  discussed  last  week.  The  Great 
Northern  Brompton  and  Piccadilly  notice  refers  to  a  pro- 
posal to  substitute  a  direct  guarantee  of  interest  for  the 
present  lease  of  the  I'nderground  Electric  R.iilways  Com- 
pany. It  is  also  proposed  to  transform  a  certain  projinrtion 
of  thef  ordinary  shares  into  preferred,  thus  simply  empha- 
sising a  distinction  which  already  exists.  The  Great 
Eastern  has  publisheil  two  notices — one  relating  to 
steamers  and  the  other  to  general  powers.  The  steamboat 
notice  is  interesting  because  it  indicates  that  the  Great 
Eastern,  following  the  ex.-implc  of  other  railways,  is  extend- 
ing the  scope  within  which  it  may  provide  steamers  to 
Continental  ports.  The  Great  Western  has  published  two 
notices — one  relating  to  the  stiperanmiation  fund  and  the 


538 


THE  RAILWAY  TIMES. 


[November  30,  1907. 


other  to  mine  ijeneral  matters  ;  wliilst  the  subsidiary  Fish- 
guard and  Kosslare  Company  also  has  a  notice  relating, 
among  other  matters,  to  alteration  of  the  breakwater  at  Fish- 
guard. Another  novel  and  interesting  proposal  is  that  for 
an  amalgamation  of  the  Stratford-upon-Avon  Towcester 
and  Midland,  the  Evesham  Redditch  and  Stratford  upon- 
Avon,  and  the  East  and  West  Junction  Railways. 


GREAT  CENTRAL  AND  GREAT  NORTHERN  RELATIONS. 

Rumour  had  been  busy  some  d.iys  ago  with  an 
alleged  friendly  arrangement  said  to  have  been  come  to 
between  the  Great  Central  and  Great  Northern  Railways, 
and  the  junior  securities  of  both  companies  responded 
with  a  sharp  recovery  in  prices.  On  Thursday  came  the 
important  olticial  announcement  from  the  Great  Northern 
Company  that  important  working  arrangements  are  in 
contemplation  and  will  probably  be  submitted  to  the 
shareholders  ot  both  companies  at  an  early  date.  Yester- 
d.iy  the  Great  Central  also  officially  confirmed  the 
information.  This  is  good  news  indeed,  and  is 
further  evidence  that  railway  co-operation,  which  we  have 
always  strongly  advocated,  is  making  good  progress. 
The  chairmen  of  both  companies  have  more  than 
once  expressed  themselves  as  favourably  disposed  to 
CD-operation  in  the  abstract,  and  they  could  not  possibly 
do  better  than  arrange  a  friendly  understanding  between 
these  two  comjianies  if  they  wished  to  put  their  ideals  into 
a  concrete  form.  Few,  if  any,  companies  waste  more  in 
mutual  efforts  to  attract  each  other's  traflic,  and  conse- 
quently few  are  in  a  position  to  benefit  more  by  a  business- 
like scheme  of  co-operation.  Sir  .\le.\ander  Henderson, 
as  chairman  of  the  Great  Central,  and  Lord  Allerton,  the 
Great  Northern  chairman,  are,  above  all  things,  practical 
business  men,  and  they  recognise  the  claims  of  their 
stockholders  to  more  liberal  treatment.  In  neither  case 
are  the  dividends  so  extravagantly  large  that  prolits  can  be 
frittered  away  in  fruitless  competition.  The  Great  Northern 
has  certainly  held  its  ground  wonderfully  of  late,  and  even 
managed  to  pick  up  a  little,  but  the  Gieat  Central  is  still 
in  anything  but  a  nourishing  condition,  in  spite  ol  all  that 
the  linancial  resources  of  its  chairman  could  do  for  it. 
Before  the  Great  Central  came  to  London,  the  relations  of 
tliese  two  companies  were,  of  course,  of  the  most  amicable 
cliaracter — in  fact,  they  were  re. illy  in  the  position  of 
partners.  No  company  has  sutfered  more  from  the 
enh.mced  competition  brought  about  by  the  Great  Central's 
extension  to  I^ondon  than  the  Great  Northern,  except  of 
coiuse  the  Great  Central  itself.  I^ut  the  fact  that  about 
seven  years  of  strenuous  el'forts  to  build  up  a  business 
for  the  new  line  iiave  n  <t  enabled  the  latter  company, 
even  yet,  to  cover  its  preference  dividends  in  full  shows 
how  desirable  it  is  to  take  all  possible  steps  to  reduce 
expenses,  and  it  is  to  be  hoped  that  the  arran.^ements 
contemplated  will  be  duly  carried  out. 


THE    UNDERGROUND    ELECTRIC    RAILWAYS    COMPANY. 

The  fact  that  the  5  per  cent,  profit-sharing  notes  of  the 
Underground  Electric  Railways  Company  of  London  had 
recently  fallen  in  market  price  to  the  neighbourhood  of  35 
per  Xioo  was  a  fairly  reliable  indication  that  holders  did 
not  expect  them  to  be  paid  off  at  par  on  June  i  next,  when 
they  mature.  The  Underground  Electric  Company  has 
had  a  very  up-hill  tight  to  carry  through  and  finance  its 
vast  scheme  of  I^ondon  "  tube "  railways  to  completion. 
Indeed,  the  opening  to-day  of  the  Strand  Station  of  the 
"  Piccadilly  tulie  "  is  a  reminder  that,  so   far  as  the  con- 


tractors are  concerned,  the  plans  of  the  originators  have 
been  consummated,  and  Londoners  are  enjoying  quicker, 
more  comjilete,  and  more  comfortable  means  of  communi- 
cation than  they  have  ever  known  before.  But,  owing  to 
the  disappointing  hnancial  results  and  to  the  tightness  of 
the  money  market,  the  company  has  been  unable  to  make 
arrangements  for  the  repayment  of  the  notes  which  fall 
due  next  June,  neither  has  it  been  able  to  provide  the 
funds  necessary  for  the  final  completion  of  its  colossal 
work.  From  circulars  issued  this  week  it  appears  that 
a  plan  has  been  in  course  of  preparation  to  meet  the  cir- 
cumstances of  the  case  ;  but,  "  owing  to  the  serious 
linancial  situation  all  over  the  world  the  directors  feel  that 
it  is  inexpedient  at  the  present  moment  to  take  the  steps 
necessary  in  order  to  carry  through  the  plan.''  Some  doubt 
has  arisen  as  to  whether  the  coupon  for  interest  due  on 
December  i  would  be  paid.  Apparently,  though  no  details 
are  available,  the  company  is  not  in  a  position  to  pay  this 
interest,  but  Messrs.  Speyer  Brothers  have  come  to  the 
rescue  of  holders  by  notifying  their  willingness  to  buy  the 
coupons  at  their  face  value.  In  the  meantime,  the  holders 
of  the  notes  are  invited  to  deposit  them  with  the  London 
and  Westminster  Rank,  pending  the  publication  of  the 
linancial  plan  in  course  of  preparation,  .\fter  its  publi- 
cation holders  will  have  twenty-one  days  within  which  to 
notify  their  assent  or  dissent,  but  the  date  of  its  appearance 
is  apparently  left  quite  open.  The  position  is  undoubtedly 
serious,  thanks  mainly  to  the  great  shrinkage  in  value  of  all 
London  railway  securities,  including  those  pledged  as 
security  for  the  notes.  The  real  difliculty  will  be  to  find 
the  further  capital  necessary  to  keep  the  I'nderground 
I'Uectric  group  of  "  tubes  "  up  to  its  present  high  standard 
of  eiliciency  and  to  enable  it  to  carry  out  its  various 
oblisjati<3iis. 


MONEY    AND    STOCK 
MARKETS. 


AMAk'Y    3. 

F'ay  Days. 
!-       Dec.   n 


Dec. 


Sl-.TTLF.MKNT    DATKS. 
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1      General „      12 

Mines ,     27 
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Subjoined  is  a  comparison  of  the  present  position  of  the 

Bank    of    England,    the    Money     Market,    the    Foreign 

Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 

corresponding  period  of  last  year  : — 
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Bank's  Coin  and  Bullion... 

Total  Reserve  

Proportion   of  Reserve   to 

Liabilities 

Notes  in  Circulation 

Bank  Rate     

Open  Market  Discount 

Bankers'  Clearing-house  ... 
Silver  bars,  per  oz.  (spot)... 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  CO  days  ditto  ... 
Eio  de  Janeiro  exchange  ... 
Valpar.aiso90-day  exchange 

Calcutta  transfers 

Hong  Kong  transfers    

Shanghai  transfers    


At  Present. 


je.'?2,244,9".3 
i28,90(t,37" 


Last  Week. 


Same  Week 
Last  Year. 


je30,485,751 
X19,915.401 


42;  per  cent.   38 J  per  cent. 


^621,785,603 
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■J  per  cent. 

X212,393,000 

26i,'fd- 

83J 

94f. 

25f.  22ic. 
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X256,9(il,000 
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Is.  3f  d. 
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.£23,013,809 
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^28,009,335 
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ve20(i,9 18,000 

32d. 

86!  B 

95f. 

25f.  2(>c. 

$4.80i< 
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The  Money  Market  has  shown  less  stringency  cliirinj^ 
the  last  week,  and  there  was  a  distinct  reaction  in  discount 
,-,-jtes — too  rapid  in  the  opinion  of  some  authorities.  The 
piosition  in  tiie  I'nited  Status  has  improved,  but  how  far 
the  improvement  will  go  it  is  impossible  to  say,  though  it 
is  fairly  obvious  that  we  arc  not  yet  out  of  the  wood  so  far 
as  the  demands  from  that  quarter  are  concerned.  So  far 
as  the  latest  Bank  Return  is  concerned,  there  is  an  improve- 
ment in  the  reserve,  which  lias  already  given  rise  to 
anticipation  of  a  reduction  in  the  Bank  Kate.  Whilst  the 
reserve  has  improved  by  about  i  j  millions,  the  total  is  only 
21 1  millions,  with  the  end  of  the  year  pressure  still  to  be 
met.  Thus  the  process  of  recuperating  must  go  much 
further  before  a  reduction  in  the  ofiicial  minimum  can  be 
safely  predicted. 

The  Stock  Markets  have,  on  the  whole,  shown  a 
distinctly  better  tone.  A  more  comfortable  feeling  has 
been  produced  by  the  easing  of  money  rates,  and  by  the 
reported  improvement  in  fmancial  circles  in  the  United 
States.  Home  Rails  have  again  been  conspicuously  firm, 
both  on  cheaper  money  and  in  response  to  the  highly 
s.atisfactorv  ofiicial  announcement  in  regard  to  Great 
■Central  and  Great  Northern  working  arrangements, 
referred  to  elsewhere.  The  supply  of  most  stocks  in  this 
section  is  still  scanty. 

Consols  have  responded  well  to  any  item  of  satisfactory 
news  in  regard  to  the  money  outlook,  and  are  higher  on 
the  week,  but  not  at  the  best.  The  monthly  settlement 
was  arranged  yesterday  on  the  basis  of  6{-  per  cent.  The 
threatened  action  of  the  Bristol  Corporation  in  regard  to 
sinking"  funds  and  other  matters  affecting  the  holders  of  its 
obligations  caused  the  Stock  Exchange  to  take  the  prices  of 
its  loans  entirely  out  of  the  list,  but  assurances  are  being 
given  that  there  will  be  no  tampering  with  the  stockholders' 
rights. 

Home  Rails  have  again  been  the  best  department  of  the 
Stock  E.xchange,  and  business  has  increased  somewhat. 
Xot  only  does  this  section  quickly  respond  to  any  improve- 
ment in  the  money  outlook,  but  much  encouragement  has 
been  derived  from  Thursday's  ofiicial  intimation  by  the 
Great  Xorthern  Company  that  negotiations  with  the  Great 
Central  for  working  arrangements  were  proceeding,  and 
will  be  submitted  to  the  shareholders  of  both  companies  at 
an  early  date.  In  anticipation  of  the  announcement  there 
was  a  smart  recovery  in  Great  Central  stocks,  especially 
the  preferred  and  deferred  ordinary  issues.  Great  Xorthern 
deferred  has  also  responded,  and  in  that  instance  prospects 

:.ie  quile  jccd  :y.t\  rem  the  working  arrangements. 
Traffic  returns  in  general  were  not  quite  so  satisfactory,  but 
those  of  the  Great  Western  and  Xorth  Western  were 
excellent.  The  whole  market  has  derived  advantage  from 
the  prospective  arrangement  between  the  Great  Central 
and  Great  Xorthern  Companies,  as  it  is  believed  the  cause 
of  railway  co-operation  will  derive  much  impetus  from 
this  development.  If  these  two  companies  can  come  to 
terms,  then  it  must  be  even  more  probable  that  others  can 
make  amicable  arrangements  to  restrict  competition.  The 
"  Heavv  "  railway  stocks  have  again  been  prominently 
lirm,  and  especially  Xorth  Western,  which  touched  146^. 
Even  Districts  have  shown  a  little  recovery  after  last 
week's  depression,  but  the  Underground  Electric  Com- 
pany's notes  have  not  been  affected  by  the  issue  of  the 
circular  referred  to  elsewhere.  Yesterday  the  market 
closed  tirm,  except  Xorth  Westerns,  which  reacted  a  little. 

Canadian  Rails  have  recovered,  and  especially  Canadian 
Pacitics.  Grand  Trunks  reacted  a  little  on  the  appear- 
ance    of     a     rather     discouraging     working      statement 


for  the  month  of  October.  The  Canadian  Pacific 
has  given  notice  of  a  meeting  for  December  30,  to 
sanction  the  issue  of  the  balance  of  the  ordinary  share 
capital  amounting  to  over  28|-  million  dollars.  Though 
this  will  probably  provide  another  handsome  bonus  to  the 
stockholders,  the  prospect  of  a  large  issue  is  not  altogether 
liked  in  present  circumstances. 

American  Rails  have  shown  greater  stability,  and  some 
marked  recovery  has  taken  place.  This  has  been  based 
on  an  improved  money  situation,  which,  together  with 
Thursday's  Thanksgiving  Day  holiday,  induced  "  bears  " 
to  seek  cover.  But,  viewed  broadly,  the  outlook  is  not 
cheerful — a  reduction  in  railroad  gross  receipts  having 
already  put  in  an  appearance. 

The  Foreign  Railway  market  has  revived  in  company 
with  other  departments,  Argentine  rails  responding  in  s]iite 
of  indifferent  traffics.  Mexican  Rails  also  recovered 
sharply  yesterday. 

Among  foreign  Government  stocks  Portuguese  declined 
on  the  sensational  reports  regarding  its  political  affairs, 
but  quickly  recovered  on  an  improvement  in  the  Exchange. 
Russian  bonds  are  very  lirm,  and  the  last  issue  has  again 
recovered  to  a  small  premium.  Among  miscellaneous 
shares,  Pekin  Syndicates  and  Hudson  Bays  have  recovered, 
and  Anglo-American  Telegraph  deferred  is  better. 


The  principal  movements  on  the  week,  so  far  as  they  relate 

to  securities  in  which  the  readers  of  this  journal  are  likely 

to  be  interested,  are  set  forth  in  the  following  table  :  — 

Name  of  Stock.        Rise.  Fall.  Name  of  Stock.         Rise.   Fall. 

British  Funds.  Chesapeake  and  Ohio  ...  ij  ...  — 

Consols,  2*  per  cent.   ...     5  ...  —  Chicago  Great  Western  —  ...  — 

Do.  (ace")  2i  per  cent,     j  ...  —  Chicago  Mil.  &  St.  Paul  2j  ...  — 

Bnttsh  Railway  Slocks.  Denver  and  Rio  Grande  2     ...  — 

Barry  Deforred —  ...  —        Do.    Preferred —  ...  2 

Caledonian     —  ...   i       Erie  Common   2I  ...  — 

Do.  Pref.  Con.  Ord....  —  ...   i  Do.   1st  Preference  ...  4     ...  — 

Do.  Def.  Con.  Ord. ...  —  ...  —  Do.  2nd  Preference...  4i  ...  — 

Central  London     2     ...  —     Illinois  Central 4J  ...  — 

Do.    Deferred  —  ...  —  Louisville  and  Nashville  4     ...  — 

City  &  S.  Lon.  Con.  Ord.  —  ...  —  Mexican  Central  Comn.  —  ...  — 

Furness  —  ...   i  Missouri  Kans.  &  Texas  2j  ...  — 

Great  Central  Preferred  2;  ...  —     New  York  Central    ij  ...  — 

Great  Eastern    24  ...  —  N.Y.  Ontario  &  Western  li  ...  — 

Gt.Nthn.  Pref.  Con.  Ord.  —  ...  —  Norfolk  and  Western  ...   i     ...  — 

Do.    Def.Con.  Ord....  .U  ...  —        Do.     Preferred —  ...  _ 

Great  Western  iJ  ...  —     Pennsylvania iJ  ...  — 

Hull  and  Barnsley    i,   ...  —     Reading  Common    2}  ...  — 

Lancashire  &  Yorkshire  —  ...  —  Southern  Pacific  Comn.  4     ...  — 

London  Br.  and  S.  Coast  —  ...  —     Southern  Common  i     ...  — 

Do.    Deferred  1}  ...  —        Do.     Preferred J  ...  — 

London  Chat. and  Dover     |   ...  —     Union  Pacific    :,]  ...  — 

London  and  N.  Western  25  ...  —        Do.     Preferred —  ...  — 

London  and  S.  Western  —  ...  —     Wabash  —  ...  — 

Do.    Def.  Con.  Ord....  i     ...  —        Do.    Preferred I     ...  — 

London  Tilbury,  etc.   ...  —  ...  — 

Metropolitan .1     ...  —  Foreign  Railways. 

Metropolitan  District  ...  —  ...  —     Antofaqasta    —  ...  — 

Midland  Def.  Ord i     ...  —  Argentine  Grt.  Western  —  xd — 

North  British  Pref.  Ord.     ',  ...  —  Buenos  Ayres  &  Pacific  —  ...  — 

Do.    Ord I     ...  —  Buenos  Ayres  Gt.  Sthrn.  2     ...  — 

North  Eastern  Cons.    ...   ij  ...  —  Buenos  Ayres  &  Rosario  i)  ...  — 

North  Staffordshire —  ...  —        Do.     Deferred  I     ...  — 

South  Eastern    —  ...  —  Buenos   Ayres  Western  i     ...  — 

Do.    Deferred  li  ...  —  Cent.  Uruguay  of  Mont.  —  ...  — 

Taff  Vale     2     ...  —  Cordoba  &  Ros.ist  Pref.  —  ...  — 

Indian  Railways.  Cordoba  Central  isl  Pref.  —  ...  — 

East  Indian  "A" —  ...  —     Costa  Rica —  ...  — 

Gt.  Indian  Peninsula  "A"  —  ...  —     Cuban  Central  —  ...  — 

Madras  5  per  cent —  ...  —     Intcroceanic  Pref —  ...  — 

Colonial  Railways.  Leopoldina     —  ...  — 

Canadian  Pacific  5I  •■•  —     Mexic-in  Ordinary    2i  ...  — 

Grand  Trunk  of  Canada     3  ...  —  ■   Do.    1st  Pref.,  8  p.c...  2^  ...  — 

Do.  4  p.c.  Guaranteed  —  ...  —  Do.   2nd  Pref.,  6  p.c.  3     ...  — 

Do.    1st  Preference ...  2     ...  —     Mexican  Southern    —  ...   i 

Do.   2nd  Preference...  4     ...  —    Nitrate  Ordinary  }  ...  — 

Do.  3rd  Preference...  i  J  ...  —        Do.    Deferred  —  ...  — 

American  Railways.  Ottoman  (Smyrna  to  Aidin)  J...  — 

Atchison  Common    3     ...  —     San  Paulo  i     ...  — 

Baltimore  and  Ohio 4J  ...  —     South  Austrian  —  ...  — 
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Weekly    Traffic    Summary. 

The  traffic  receipts  tor  the  week  ending  November  24  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^  1,977, 880,  which 
was  earned  on  20,711-3-  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
;^i,0ii>,64^  with  20,673  miles  open.  There  was  thus  an 
increase  of  ;^38,237  in  the  receipts  and  an  increase  of  38^ 
in  the  mileage.  The  aggregate  receipts  to  date  (for  twenty- 
one  weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  seventeen  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ;^46, 162,824,  in  comparison 
with  ;^44,687,9i2  in  the  corresponding  period  of  1906 — 
increase,  ;^i,474,9i2. 


CORRESPONDENCE. 


COST    OF    FOWER    SIGNALLING    PLANTS    AND 

AUTOMATIC    SIGNALS. 

To  THE  Editok  of  The  Railway  Times. 

Sir — In  dealing  with  the  question  of  Power  and  Automatic 
Signalling  in  my  forlhcoming  book,  Pon'cr  Railway  SiiinaUinji,  1 
was  anxious  to  show  what  was  the  cost  of  the  upkeep  of  such 
work. 

The  amount  required  for  the  original  installation  is  fairly  well 
known,  but  not  the  cost  of  maintenance  and  operation.  The 
only  information  which  has  been  vouclisafcd  on  the  subject  has 
reference  to  automatic  signals  alone,  but  nothing  has  been  given 
out  publicly  as  to  power  plants.  In  the  report  presented  to  the 
International  Railway  Congress  of  11)05  hy  Mr.  C.  H.  Piatt,  late 
general  superintendent  of  the  New  York  New  Haven  and  Hart- 
ford Railroad,  figures  are  given  as  to  automatic  signals  which  go 
to  show  that  the  cost  of  their  maintenance  and  operation  varies 
from  £12  to  £20  per  signal  arm  a  year,  according  to  the  type  of 
signal  used. 

These  are,  of  course,  figures  relating  to  American  railways,  and 
whilst  they  afford  some  guidance  to  British  railway  ofiicers  it  is 
desirable  that  some  data  as  to  our  own  lines  should  be  obtained. 

In  my  investigations  I  was  fortunate  in  obtaining  permission  to 
sec  the  records  on  the  subject  kept  by  the  tliree  tube  railwavs 
of  the  London  l^nderground  Electric  Railways— viz.,  the  liaker 
Street  and  Waterloo,  the  Great  Northern  Piccadilly  and  Hrompton, 
and  the  Charing  Cross  Euston  and  Hampstead.  From  these  I  liave 
gathered  data  not  only  as  to  the  cost  of  operation  and  mainten- 
ance, but  of  the  train  movements  and  number  of  failures,  and  I 
am  so  struck  by  the  wonderful  record  therein  presented  that  I 
feel  that  I  should  anticipate  the  publication  of  my  book  and  make 
the  figures  public  property  forthwith. 

I  have,  therefore,  been  further  favoured,  by  the  consent  of  Mr. 
Stanley,  the  general  manager,  and  Mr.  Thomas,  the  superinten- 
dent of  the  above  railways,  to  furnish  you  with  tlie  data  given 
below. 

I  would  first  remark  that  1  assume  tliat  no  one  now  questions 
the  wisdom  of  the  course  adopted  by  tlie  Underground 
Electric  Railways  Company  of  London  in  not  only  equipping 
these  tube  railways,  but  also  tlie  District  Railway,  with  power- 
worked  points  and  signals,  automatic  signals,  and  track  circuits. 

F'rom  the  very  first  there  was  no  question  but  that  automatic 
signalling  was  the  only  possible  scheme  under  which  the 
required  train  service  could  be  operated.  There  were  many 
reasons  a.gainst  the  usual  signal-boxes  and  the  manually  operated 
signals.  Of  these  not  the  "least  was  the  fact  that  the  headway 
proposed  was  so  fine  that  there  would  not  be  time  for  the  usual 
block-telegraph  signals  to  be  exchanged  and  for  the  outdoor 
signals  to  be  lowered  and  restored  for  each  train,  .\nother  diffi- 
culty was  the  problem  of  finding  locations  for  the  boxes  in  the 
tubes  and  tunnel>,  whilst  the  expense  of  such  a  large  numl'cr  of 
signalmen  was  prohibitive.  So  whilst  automatic  signals  were,  in 
a  sense,  forced  upon  the  company,  the  results  from  the  two  points 
of  view  of  safety  and  quicker  train  movements  have  been  such 
that  the  expense  has  been  ampiv  justified,  and  both  the  companv, 
and  the  travelling  public  have  cause  to  be  gratified.  But,  in  the 
third  direction— that  of  cost— the  result  is  also  satisfactory,  as  will 
be  judged  from  the  figures  I  will  now  .give,  and  which  are,  as  I 
have  said,  authentic,  and  personally  checked  bv  myself. 

The  total  mileage  of  single  line  in  the  three  tube  railways  is 
41-68  miles,  and  the  average  number  of  signals  is  i5'85  per  mile. 
During  the  week,  which  I  chose  at  random,  there  were  a 
total  of  1.538,282  "round  movements"  of  signals,  train-stops, 
and. points  (by  "round  movements"   is  meant  the  lowering  and 


raising  of  a  signal,  and  the  reverse  and  normal  movements  of 
pointsl  Following  up  my  investigations,  I  found  that  during  a 
period  of  thirteen  weeks  there  was  an  average  of  fourteen  cases 
of  failure  per  week  of  either  points,  signals,  train-stops,  locking- 
frames,  or  their  connections,  which  were  all  failures  on  the  side 
of  safety. 

This  gives  an  average  of  one  failure  in  109,877  movements. 
The  loss  of  time  to  trains  debited  to  these  failures  works  out  at 
fifteen  seconds  per  i,ooo  train  miles.  These  figures  speak  for 
themselves.  The  cost  of  operation  is  equally  satisfactory.  The 
total  cost  per  passenger  train-mile  per  week  works  out  at  o'457 
of  a  peuuy,  and  the  cost  per  mile  of  single  track  is  £4  3s.  6'68d. 
Included  in  these  figures  are  the  cost  of  the  power  (as  charged 
by  the  Chelsea  Power  Station),  material  used  in  repairing,  clean- 
ing, etc.,  the  signals,  points,  facing  point-locks,  locking-bars, 
train-stops,  and  locking-frames,  the  lighting  and  cleaning  of  the 
signal-lamps,  and  the  w-ages  of  the  signalmen,  repairmen,  lines- 
men, and  inspectors,  and  all  this,  divided  l:>y  the  number  of 
signals,  works  out  at  5s.  3'22d.  per  signal. — Yours,  etc., 

R.  Ravnar  Wilson. 

London,  November  23,  1907. 


LONDON     AND     INDIA     DOCKS. 

To    THE    ElJITOH    OE   ThE    RAILWAY   TlMES. 

Sir — It  has  come  to  the  knowledge  of  the  directors  of  this 
company  that  statements  are  being  circulated  to  the  effect  that 
Mr.  Lloyd-George  is  justified  in  giving  power  to  the  new  Port 
Commission  to  make  competitive  docks  because  the  dock  com- 
panies have  demanded  terms  .so  excessive  as  to  make  the  purchase 
of  the  existing  docks  impossible. 

Will  you  be  good  enough  to  allow  the  directors  to  say  that  as 
regards  this  company  there  is  no  truth  in  the  statement.  No 
terms  of  purchase  have  ever  been  put  forward  by  the  directors, 
nor  has  Mr.  Lloyd-George  made  an  offer  for  the  consideration  of 
the  directors. —  I  am,  sir,  your  obedient  servant, 

J.  G.  Broadbank,  Secretary. 


APPLICATIONS    FOR    LIGHT    RAILWAY    ORD£RS. 


The  following  list  is  a  forecast  of  the  applications  for  Light 
Railway  Orders  which  will  probably  be  made  to  the  Light  Rail- 
way Commissioners  on  Saturday,  November  30  : — 

Blackburn  Whalley  and  Padiham  Light  Railway  (.\mendment) 
Order. — To  revive  powers  and  extend  time  for  construction. 

Callington  Light  Railway  (Amendment)  Order. — An  application 
bv  the  Great  Western  Railway  Company  to  deviate  authorised 
railway  :  to  abandon  portions  rendered  unnecessary  by  deviation  ; 
and  to  extend  railway  at  Callington,  in  the  county  of  Cornwall. 

Crewkerne  South  Pethertoii  and  Martock  Light  Railway 
Order. — For  railway  loh  miles  long  from  Crewkerne  to  Martock,. 
vu'i  South  Petherton,  in  the  county  of  Somerset. 

Howden  and  Goolc  Light  Railway  Order. — I""or  light  railway 
from  Howden  to  Goole,  in  the  county  of  York. 

Kettering  and  I^othwcU  Light  Raihvay  Order. — F'or  light 
railway  from  Kettering  to  I^othwell,  in  the  county  of  Northamp- 
ton. 

Plymouth  Devonport  and  South  Western  Junction  Railway 
(Light  Railway)  Order. — For  an  extension  of  the  Bere  Alston 
Light  R.iilway  from  Stoke  Climstand  to  North  Hill,  in  the  county 
of  Cornwall. 

Southend  and  Colchester  Light  Railway  (Extension  and 
Amendment)  Order. —  For  an  extension  of  the  Southend  and 
Colchester  Li.tjht  Railway  at  Creeksea  and  Burnham-on-Crouch, 
in  the  county  of  Essex  :  to  revive  powers  of  Order  of  1904,  and 
to  extend  time  for  construction,  etc. 

Wolverhampton  and  Cannock  Chase  Railway  (Light  f^ailvvay) 
( .\mendment)  Order. — To  release  deposit  in  respect  of  the  Wolver- 
hampton and  Cannock  Chase  Railway  Act,  lyoi. 

Woolwich  Light  Railways  Order. — For  light  railways  in  and 
near  the  borough  of  Woolwich. 

York  Corporation  Light  Railway  Order. — Application  by  the 
Corporation  of  York  for  electric  railways  at  York  and  Fulford 
Water,  in  the  countv  of  York. 

The  .Vbbey  Dolg'arrog  and  Trefrico  Light  Railways  Order.- 
For  liyht  railways  In  the  county  of  Carnarvon,  from  Tan-y-coed 
to  Pont  Forth  Llwyd,  and  from  the  Abbey  to  Pont  Trefrico. 

Campbeltown  and  Machrihanish  Light  Railway  (Amendment 
Order. — For  further  borrow'ing  powers. 


Heavy  Damages  for  Personal  Injury. — At  Leeds  Assizes,  on^ 
Monday,  Mr.  Alfred  Berry,  clerk,  of  Ossett,  was  awarded  £^,750 
damages  against  the  Midland  Railway  Company  for  injuries  sus- 
tained in  a  railway  accident  at  Westgate  Station,  Wakefield,  on. 
October  4,  iip6. 
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GREAT     WESTERN     MAIN     LINE     IMPROVEMENTS     IN 
CORNWALL. 

Thk  Sai.tash  and  St.  Germans  Deviation. 


At  the  last  half-yearlv  meeting  of  the  Great  Western 
Railway,  Mr.  .Mfrcd  Baldwin,  M.I'.,  referred  to  the 
approaching  completion  of  the  new  deviation  line  in 
Cornwall  between  the  stations  of  Saltash  and  St.  Germans, 
a  short  distance  west  of   Plymouth.      This  line,   he  said. 


l>ccii  doubled,  while  the  new  deviation  line  will  add  a 
t'lirther  4  miles  15  chains,  leaving  only  some  13  miles 
53  chains  of  single  track  on  the  entire  stretch  to  Penzance. 
With  the  exception  ni  the  Royal  Albert  Bridge  at  Saltash 
(733yds.),  the  entire  length  to  Penwithers  Junction,  Truro, 
will  be  double  track,  while  between  that  place  and 
Penzance  one  or  two  single  stretches  remain.  These  will 
be  taken  in  hand  as  soon  as  circumstances  permit,  and  we 
understand  that  the  directors  have  already  sanctioned  the 


Diagram  showing  Dates  on  which  Dou 

would  be  of  enormous  advantage  in  relieving  congestion 
of  trafiBc,  and  was  also  of  peculiar  interest  as  by  its  con- 
struction the  last  of  the  timber  viaducts  on  the  company's 
main  line  would  be  done  away  with.  The  two  stations  of 
Saltash  and  St.  Germans  are  situated  on  what  was  origin- 
ally the  Cornwall  Railway,  which  connected  with  the 
West  Cornwall  Railway  near  Truro,  and,  with  the  original 


ble  Line  Working  was  brought  into  use. 

work   between   Hayle  and  Angarrack   X'iaduct,   a  further 
length  of  1 1  miles. 

The  diagram  reproduced  above  shows  in  detail  the  dates 
on  which  double-line  working  was  brought  into  use,  the 
exact  locality  of  each  of  the  sections  being  depicted  on  the 
map.  The  severe  nature  of  Cornwall  for  railway  con- 
struction purposes  will  be  apparent  when  it  is  stated  that 


Great  Western  ;md  Bristol  and  Kxeter  Railways,  formed 
part  of  the  line  between  London  and  Penzance.  Within 
quite  recent  times  the  whole  of  this  line  in  Cornwall  was 
single  track,  except  at  certain  stations,  and  the  numerous 
valleys  so  frequently  met  with  in  that  county  were  spanned 
for  the  most  pait  by  timber  viaducts  on  low  masonry  piers, 
of  the  Well-known  design  which  for  all  time  will  be  asso- 
ciated with  the  name  of  I.  K.  Brunei. 

The   distance    between     Devonport   and    Penzance    i> 
78  miles  13  chains,  and  of  this  over  60  miles  have  already 


there  are  forty-one  viaducts,  exclusive  ot  tlie  Royal  Albert 
Bridge,  in  the  78}  miles  west  of  Devonport,  and  it  will 
thus  be  evident  that  the  works  that  have  been  con- 
structed must  have  been  of  a  more  costly  character,  and 
involving  engineering  difTiculties  of  more  acute  form,  than 
would  be  the  case  in  many  other  parts  of  the  country. 
To-day  it  is  undoubtedly  the  fact  that  the  Cornish  main 
line  compares  very  favourably  with  all  other  portions  of 
the  Great  Western  system.  P'rom  being  a  tortuous,  heavy- 
graded  road   it   is  now  a  line  on  which   good  running  is 
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verj^  gencrallj'  possible.  In  connection  with  the  various 
new  works,  curves  and  gradients  have  been  improved, 
and  this,  witli  other  factors,  has  resulted  in  the  booked 
time  of  the  best  train  between  London  and  Penzance 
being  reduced  from  8  hrs.  58min.  in  1893,  to  6hrs.  35min.  in 
1906 — a  saving  of  2hrs.  23min.  This  is,  of  course,  very 
largely  due  to  long  running  intervals  without  intermediate 
stops,  and  to  the  shortening  of  the  route  to  the  West  of 
England  by  the  construction  of  two  cut-offs — the  Stert  and 


Plan  of   New  Deviation  Line  between  Saltash  and  St,  Germans. 

Westbury,  and  Castle  Gary  and  Langport  lines  (as 
already  described  in  Tin-;  Railw."\y  Timhs).  It  is  never- 
theless the  case  that  the  improved  timing  would  not  have 
been  possible  to  the  same  extent  but  for  the  material 
benefit  resulting  from  engineering  works  on  the  Cornish 
line  itself. 

Turning  now  to  the    particular   works    we    propose   to 


were  ottered  by  a  plan  for  deviating  the  line  to  the  north, 
away  from  the  sea  inlets  shown  on  the  plan,  the 
presence  of  which  necessitated  certain  of  the  viaducts 
to  which  we  have  referred.  This  scheme  had  the 
special  advantage  of  obviating  the  construction  of  two 
viaducts,  while  the  remaining  three  (Forder,  Notter,  and 
St.  Germans)  were  so  reduced  in  length  that  the  cost 
of  the  work  of  providing  a  new  line— quite  apart  from  the 
bcneiit  of  obtaining  improved  curves  and  gradients — was 
found  to  be  little,  if  any,  more  than  would  have  been  the 
cost  of  doubling  the  old  track  without  improving  gradients. 
Moreover,  there  was  the  additional  advantage  of  avoiding 
all  interference  with  traffic  while  the  new  works  were  in 
progress.  Advantages  such  as  we  have  enumerated  were 
not  to  be  lightly  waived,  and  the  Great  Western  directors 
accordingly  authorised  the  deviation  scheme.  Authority 
for  the  construction  of  the  line  was  obtained  under  the 
Company's  Act  of  1903,  and,  as  finally  decided  upon,  it 
leaves  the  old  track  about  :|  mile  west  of  Coombe  Lake 
viaduct,  bearing  first  to  the  north-west  and  then  south-west 
over  the  existing  line,  which  it  finally  rejoins  a  short 
distance  from  St.  Germans  Station.  Having  acquired  the 
necessary  land,  a  contract  was  let  in  March,  1904,  to  the 
well-known  local  firm  of  contractors,  Messrs.  Relf  &  Son, 
Plymouth,  who  at  once  commenced  construction  in  earnest. 
For  a  length  of  53  chains  after  its  commencement  the 
line  is  practically  parallel  with  the  original  track  After 
that  stretch  the  new  line  at  once  presents  engineering 
features  of  interest,  passing  as  it  does  through  a  cutting 
J4  chains  long  and  of  an  average  depth  of  J3ft.    I'^merging 


Typical  Wooden  Viaduc 


describe,  we  find  that  on  the  old  line  between  Saltash  and 
St.  Germans,  a  length  of  5  miles  3  chains,  there  are  six 
viaducts,  aggregating  in  length  3,641ft.  These  structures 
are  known  respectively  as  Coombe  Lake,  Forder,  W'ivelis- 
combe,  Grove,  Notter,  .and  St.  Germans.  The  first-named 
was  reconstructed  some  years  since,  provision  being  made 
for  the  future  doubling  of  the  line.  The  remaining  live 
viaducts  were  obviously  the  determining  factor  in  deciding 
the  method  to  be  adopted  to  effect  the  desired  doubling, 
inasmuch  as  it  was  an  obvious  necessity  that  they  should 
be  reconstructed  on  modern  lines.  In  considering  the 
entire  position,  therefore,  alternatixe  schemes  were  sub- 
mitted, and  in  the  result  it  was  found  that  many  advantages 


from  this  it  passes  on  to  an  embankment  53ft.  high,  and  at 
I  mile  17  chains  from  its  commencement  the  first  viaduct, 
that  over  Forder  River,  is  reached.  This  is  700ft.  long  and 
is  formed  of  nine  spans,  the  height  from  high-watermark 
being  69ft.  The  average  depth  of  the  foundations  of  the 
piers  is  30ft.,  the  maximum  being  56ft.  and  the  minimum 
13ft.  Crossing  this  the  line  enters  another  cutting 
of  34  chains  and  45ft.  at  its  deepest  point.  This  is 
the  second  largest  on  the  line,  the  excavation  amounting 
to  about  136,000  cubic  yards.  An  embankment  11  chains 
long  ensues,  followed  by  a  cutting  of  20  chains, 
then  the  highest  embankment  on  the  line — a  length 
of    iS  chains,    and    at    its    highest    point    77ft.    from    the 
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level  of  the  surrounding  ground.  A  further  cliange  now 
takes  place,  the  line  passing  through  a  hill  in  surrounding 
country,  typically  Cornish.  Mere  is  a  tunnel  of  i,35'>ft., 
at  each  end  of  which  there  is,  of  course,  a  deep  cutting. 
The  tunnel  is  the  only  one  on  the  line,  and  the  track  is  laid 
through  it  on  a  gradient  of  i  in  jog  falling  westward.  The 
depth  at  the  deepest  point  from  ground  level  is  104ft.  ;  it 
is  lined  with  brickwork  throughout.  F'or  the  eastern  half 
there  are  six  rings  and  for  the  western  half  five  rings. 
The  total  number  of  bricks  utilised  has  been  about  2}, 
millions.  The  height  from  rail  level  to  the  soffit  of  the 
arch  is  19ft.  6in.,  and  the  width  at  its  widest  part,  which 
is  6ft.  lin.  above  rail  level,  is  j6ft.  loin.  In  excavating 
for   the  tunnel,    explosives   were    ii'^ed  ;   compressed  air 


Iciuiidationsot  the  piers  were  carried  down  from  25ft.  to  49ft. 
until  rock  was  reached.  The  heaviest  cutting  on  the  line 
is  near  this  viaduct — it  is  .24  chains  long,  y6}4t.  maximum 
depth,  and  the  excavation  involved  was  some  210,000  cubic 
yards.  At  4  miles  32  chains  the  new  St.  Germans  viaduct 
is  situated,  but  before  this  is  an  embankment  intercepted 
by  a  bridge  over  the  original  line.  This  is  a  temporary 
structure,  and  on  the  abandnnment  of  the  old  line  the  space 
will  be  tilled  in  and  the  embankment  completed.  The  St. 
Germans  viaduct  over  the  river  Tiddy  is  the  longest  of  the 
three,  being  979ft.  6in.  in  length,  composed  of  thirteen 
arches.  Its  height  from  high-watermark  to  rail  level  is 
99ft.  The  foundations  of  eight  of  the  piers  average  about 
38ft.  in  depth,  the  deepest  being  5Sft.  and  the   shallowest 


East  Face  or  Tunnel. 


St.  Germans  Viaduct. 


i 


Notter  Viaduct. 

drills  being  employed  at  some  places.  The  cutting  it  the 
eastern  end  was  partly  excavated  on  the  "shoot-hole" 
system,  and  it  was,  therefore,  possible  to  proceed  with  the 
tunnel  proper  before  the  cutting  was  completed.  For 
drainage  purposes  an  iMin.  pipe  has  been  laid  in  the  6ft. 
way  throughout  the  tunnel.  "Refuges"  lor  the  use  ni 
workmen  while  trains  are  passing  are  provided,  on  either 
side  alternately,  at  intervals  of  66tt. 

Leaving  the  ti:nnel  and  ensuing  cutting,  the  line  crosses 
a  cutting  and  embankment,  and  at  3  miles  36  chains  arrives 
at  the  second  viaduct — Xotter.  This  carries  the  line  over 
the  river  Lynlier.  It  is  683ft.  long  and  consists  of  eight 
arches.     The  height  from  liigh-watermark    is   63ft.     The 


7ft.  The  old  line  is  joined  at  the  east  end  of  St.  Germans 
Station,  or  4  miles  5S  chains  from  the  point  at  which  the 
contract  works  commenced. 

.\s  regards  the  three  viaducts,  the  particul.ir  description 
of  each  is  identical.  The  foundations  arc  of  rough 
masonry,  above  which  the  piers  and  abutments  are  carried 
up  in  random-fitted  rubble  masonry.  The  arches  arc  of 
64ft.  span  with  a  rise  of  i^it  3in.,  the  thickness  being 
^ft.  gin.  at  springing  level  and  3ft.  at  the  crown.  By 
.idhering  to  the  same  span  for  each  structure  the  same 
centres  could  be  used.  Local  bricks  faced  with  St.ifford- 
shire  brindles  form  the  arches,  the  backing  being  in 
masonry    and    lime     concrete.      The    spandril    walls    of 
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Forder  and  Notter  are  faced  with  brickwork,  and  those  of 
St.  Germans  are  of  masonry.  Refuges  are  to  be  situated 
over  each  pier  on  alternate  sides  of  the  hne.  The  width 
between  the  parapets  is  25ft.  6in.  Local  resources  have 
been  drawn  upon  for  materials,  all  the  masonry  and  granite 
being  obtained  from  Cornish  quarries,  and  the  bricks,  other 
than  for  face  work,  are  from  Steer  Point. 

The  contract  included  the  removal  of  between  600,000 
and  700,000  cubic  yards  of  material,  some  two-thirds  of 
which  was  hard  rock,  necessitating  blasting.  The  total 
quantity  of  building  stone  used  was  75,000  tons,  and  the 
total  number  of  bricks  Sjj  millions.  Apart  from  the  advan- 
tages of  a  double  track,  to  which  we  have  alluded,  the 
new  line  effects  an  improvement  of  the  ruling  gradient 
from  1  in  62  for  a  length  of  about  70  chains  to  1  in  uo 
for  53  chains.  The  sharpest  curve  is  34  chains  radius, 
compared  with  one  of  24  chains  on  the  old  track. 

The  drawings  for  the  work  were  prepared  and  the  con- 
tract is  being  carried  out  under  the  supervision  of  Mr.  W. 
Armstrong,  the  company's  new  works'  engineer,  iMr.  W.  F. 
Fo.x  being  the  resident  engineer.  Messrs.  Relf  &  Son,  the 
contractors,  have  accomplished  most  of  the  doubling  works 


in  diameter.  The  total  heating  surface  of  the  boiler  is 
2,727  sq.  ft.  To  this  number  the  boiler  tubes  contribute 
2,210  sq.  ft.,  the  water  tuVies  across  the  firebox  357  sq.  ft., 
and  the  firebox  the  remaining  160  sq.  ft.  The  grate  area 
is  3r5  sq.  ft.,  the  working  pressure  is  I75lbs.  to  the  sq.  in., 
and  the  tractive  force  is  2i,5oolbs.  The  tender  has  a 
capacity  of  4,000  galls.,  and  carries  four  tons  of  coal.  The 
heating  surface  of  the  tubes  in  the  tender  well  (feed- 
water  heated  with  exhaust  steam)  is  382  sq.  ft.  The  length 
of  the  engine  and  tender  over  buffers  is  63ft. 


VICTORIAN     STATE    RAILWAYS. 


Electkip'Ic.ation  ok  rHE  Melboiikxe  SunuRBAN  Lines. 
Elsewhere  in  this  issue  we  give  an  abstract  of  the  report 
of  the  Victorian  Railway  Commissioners  on  the  working 
of  the  lines  during  the  year  ended  last  June.  The  most 
important  railway  project  now  before  the  State  is  the  elec- 
trification of  the  Melbourne  suburban  lines,  a  brief 
announcement  of  which  has  already  appeared  in  The 
Raii.w.w  Times.  It  will  be  remembered  that  Mr.  C.  H. 
Merz   was  appointed  consulting  engineer  to  the  X'ictorian 


New  Fou, -cyiiricer  Express   Passenger   Engine  designed   i:>y   Mr.   Drumniond  for  the  South  Western   Railway. 


executed  in  Cornwall  in  recent  years,  and  have,  therefore, 
had  considerable  experience  in  the  construction  of  viaducts 
and  in  dealing  with  the  engineering  difficulties  peculiar  to 
Cornwall.  We  are  indebted  to  Mr.  James  C.  Inglis,  general 
manager  and  consulting  engineer  of  the  Great  Western 
Railway,  for  our  information. 


NEW     SOUTH      WESTERN     FOUR-CYLINDER     ENGINE. 


We  are  indebted  to  Mr.  D.  Drummond,  chief  mecii.uncal 
engineer  of  the  London  and  South  Western  Railway,  for 
the  accompanying  photograph  sliowing  the  first  of  his  new 
type  of  six-coupled  express  passenger  engines  just  con- 
structed at  Nine  Elms.  These  locomotives  are  a  develop- 
ment of  the  four-cylinder  (simple)  engines  of  the  "^^o" 
class,  which  were  built  over  two  years  ago.  The  four 
cylinders  have  a  bore  of  i6Mn.  with  26in.  stroke,  as  com- 
pared with  the  i6in  by  24in.  cylinders  of  the  earlier  type  : 
the  other  dimensions  are  practically  the  same.  The 
coupled  wheels,  of  which  the  middle  pair  are  the  drivers, 
have  a  diameter  of  ()ft.,  while  the  bogie  wheels  are  3ft.  "in. 


Railways  some  months  ago,  and  that  he  subsequently  left 
for  Melbourne  in  connection  with  the  electrification 
scheme.  Mr.  Thomas  Tait,  chairman  of  the  Victorian 
Railway  Commissioners,  has  now  presented  a  report  to  the 
Legislative  Assembly  in  which  he  gives  the  result  of  his 
inquiries  in  Europe  and  America  regarding  the  electrifica- 
tion of  steam  railways. 

In  the  course  of  his  report  .\Ir.  Tait  remarks  that,  con- 
trary to  the  general  impression,  tiiere  have  been  but  few 
lines  (other  than  street  railway  lines)  converted  to  electric 
traction,  apart  from  those  in  respect  of  which  special  con- 
ditions existed,  making  it  more  advisable  than  it  other- 
wise would  have  been  to  electrify  them,  which  reasons 
favourable  to  electrification  do  not  apply  in  the  case  of  the 
Melbourne  suburban  lines.  He  adds  that  there  are  many 
lines  operated  by  steam  locomotives  on  which  there  is  a 
much  heavier  train  movement  than  on  any  of  the  Melbourne 
suburban  lines,  and  that  the  administration  of  these  lines 
has  not  yet  deemed  it  advisable  to  adopt  electric  traction 
for  them.  The  progress  which  has  been  up  to  the  present 
time  made  throughout  the  world  in  the  electrilication  of 
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lines  originally  built  (or  operation  by  steam  locomotives, 
apart  from  those  converted  by  reason  of  special  local  con- 
ditions which  rendered  the  conversion  more  advisable 
than  it  would  otherwise  have  been,  is  not,  it  must  be 
admitted,  as  strong  an  indication  as  has  been  snpposetl 
that  the  general  electrification  of  the  Melbourne  suburban 
lines  is  advisable,  but  there  are  special  reasons  which  might 
justify  them  in  proceeding  at  an  early  date  with  the  con- 
version of  two  of  these  lines  to  electric  traction. 

Mr.   Tait   gives  a    description    of    the    lines,   originally 
operated  by  steam  and  afterwards  converted  to  electricity, 


lines  which  have  been  converted  to  electric  traction  a 
comparatively  meagre  train  service  existed  prior  to  their 
conversion,  and  that  in  the  case  of  a  number  of  these  lines 
the  main  object  which  the  management  had  in  view  in 
imdertaking  electrilication  was  to  provide  a  more  frequent 
train  service,  either  for  the  purpose  of  developing  possible 
trallic  or  to  meet  the  competition  of  tramways,  and,  as 
re.Liards  the  development  of  possible  traflic,  it  must  be 
borne  in  mind  that  in  most  large  cities  where  conversion  has 
taken  place  there  are  two  or  more  railways,  each  of  which 
has  suburbs  along  its  line,  which  it  endeavours  to  develop 


which  he  mspected  in  Italy,  Germany,  France,  England, 
and  America,  and  he  examines  the  (]uestions  of  direct  or 
continuous  current  :■.  alternating  current,  and  third-rail  :•. 
overhead  conductors,  concerning  which  the  best  electrical 
engineers  hold  divergent  views. 

Examining  the  elYect  of  electrilication  on  traffic  and  gross 
revenue,  he  says  that  in  most  cases  it  has  undoubtedlv 
resulted  in  an  increase  in  the  traffic,  but  Mr.  Tait  adds  that 
in  considering  this  almost  universal  result  in  connection 
with  the  question  of  electrifying  the  Melbourne  suburban 
lines,  it  must  be  pointed  out  that  on  most  of  the  steam 


at  the  expense  of,  or,  in  any  event,  in  preference  to,  those 
lying  along  the  lines  of  its  rivals.  A  very  good  cast- 
in  point  is  the  conversion  of  the  Soiithport  line  of 
the  Lancashire  and  Yorkshire  Company  at  Iviverpool. 
This  line  served  some  pleasant  suburbs  and  golf-links 
to  the  north  of  Liverpool.  The  management  desired  to 
improve  the  train  service  to  these  suburbs,  and  thus  make 
them  more  attractive  for  residents  and  others  than  the 
suburbs  of  the  other  railways  running  ont  of  Liverixvij, 
and  thus  induce  people  to  settle  along  its  line  instead  of 
along  the  lines  of  its  rivals.     Before  conversion  there  were 
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forty  trains  each  way  between  Liverpool  and  Southport — 
now  there  are  sixty-five.  As  all  of  the  suburban  lines  in 
Melbourne  are  owned  by  the  State,  one  of  the  objects 
which,  for  instance,  the  Lancashire  and  Yorkshire  Com- 
pany, no  doubt,  had  in  view — viz.,  to  develop  the  suburban 
traffic  on  its  lines  in  preference  to  the  lines  of  other  com- 
panies—would be  of  no  advantage  to  the  State  from  a  rail- 
way point  of  view,  for  it  would  mean  a  large  expenditure 
of  money  to  attract  traffic  to  one  line  which  would  to  a 
considerable  extent  be  obtained  on  that  or  other  suburban 
lines  without  incurring  the  expenditure.  Where,  however, 
they  would  probably  gain  most  in  traffic  by  electrification 
would  be  from  the  transfer  to  the  most  distant  suburbs 
along  their  lines  of  people  now  living  in  the  city  proper  or 
in  the  inner  suburbs. 

After  referring  to,  and  warmly  approving  of,  the  appoint- 
ment of  Mr.  C.  H.  Merz  to  report  on  the  proposed  con- 
version of  the  Melbourne  lines  to  electric  traction,  Mr. 
Tait  mentions  thai  he  (Mr.  Merz)  will  also  furnish  the 
necessary  drawings,  speciiications,  conditions  of  contract, 
and  forms  of  tender  for  the  complete  equipment  for 
electric  traction  of  the  St.  Kilda  and  Port  Melbourne  lines. 

Special  reasons  are  given  for  the  conversion  of  the 
St.  Kilda  and  Port  Melbourne  hnes.  In  the  first  place, 
there  is  a  shortage  of  rolling  stock,  and  the  locomotives 
and  carriages  running  on  those  lines  could  be  utilised  to 
advantage  elsewhere.  Further,  the  St.  Kilda  and  Port 
Melbourne  lines  are  practically  isolated  from  the  rest 
of  the  railway  system,  and  no  complication  would  arise 
out  of  the  conversion.  If  the  St.  Kilda  line  were  electri- 
fied, current  from  the  power-house  supplying  it  could  be 
used  for  working  the  Brighton  electric  tramway,  and  the 
power-house  at  Elsternwick  abandoned.  Further,  the 
financial  and  other  results  of  the  electrification  of  these 
lines  would  be  of  great  assistance  in  determining  the 
advisability  of  converting  our  other  suburban  lines. 


WEEK-END    EXCURSIONS    TO     PARIS. 


At  the  beginning  ot  the  present  mouth  the  railway  com- 
panies engaged  in  tiie  cross-Channel  traffic  to  Calais, 
Boulogne,  Dieppe,  and  Havre  commenced  the  running  of 
cheap  weekend  excursions  to  Paris.  These  trips,  which 
will  be  continued  until  the  end  of  March,  ought  to  be 
popular,  despite  the  not  altogether  unnatural  reluctance  of 
many  people  to  travel  during  the  winter  months.  The 
week-end  habit  has  t.iken  such  a  lirm  hold  of  the  com- 
mercial classes  that  there  should  be  little  difficulty  in 
persuading  them  to  continue  to  take  .such  excursions  all 
the  year  round,  providing  the  venue  be  attractive  enough. 
With  the  coming  of  winter  the  open  country  loses  much 
of  its  charm,  and  people  turn  instead  to  urban  attractions. 
Xowhere  can  these  be  found  in  such  profusion  as  in  Paris, 
the  metropolis  of  art  and  the  pleasure  city  of  the  world. 
Few  people  realise  that  a  week-end  journey  to  Paris  can  be 
as  conveniently  and  economically  undertaken  as  a  trip  to 
Yorkshire,  yet  on  all  four  routes  across  the  Channel 
arrangements  have  been  made  which  en.ible  passengers  to 
travel  with  the  maximum  of  comfort,  and  at  a  cost  which 
compares  favourably  with  many  better  known  excursions. 
Take,  for  example,  the  programme  provided  by  the  London 
and  South  Western  Railway.  This  gives  practically  three  full 
days  in  Paris,  with  the  loss  of  only  one  complete  business 
day,  and  it  ensures  a  proper  night's  rest  while  travelling  in 
either  direction — no  mean  factor  towards  the  success  of  a 
week-end  trip.  The  special  week-end  fares  during  the 
winter  (until  March  28,  igo8)  for  the  return  journey  are  ; — 


^9S.    3d.,    first-class  ;     30s.    3d.,    second-class  ;    and    26s., 
third-class. 

After  dining  leisurely  in  London  on  Friday  evening,  the 
Paris  week-ender  starts  from  Waterloo  at  9.50  p.m.,  and 
shortly  before  midnight  his  train  runs  alongside  the  Havre 
steamer  in  Southampton  docks.     The  South  Western  twin- 


Pruinenado    Deck.   S.S.   ■Columbia." 

screw  mail  steamers  "Columbia"  and  "Alma,"  which 
carry  on  the  tralTic  between  Southampton  and  Havre,  are 
two  of  the  largest  and  most  comfortable  boats  in  the 
Channel  service.  As  they  have  been  specially  built  for 
night  travelling  the  sleeping  accommodation  is  of  the 
highest  class,  and  as  regards  sea-going  qualities  there  are 
no  stouter  ships  crossing  the  Channel.  Casting  off  at 
the  stroke  of  twelve,  the  vessel  runs  smoothly  down 
Southampton  Water  and  through  Spithead  on  her 
w,iv    t"     tlie    open    Clinunel.        The    traveller     thus    has 


Vestibule  and  Companion,  S.S.  "  Columbia." 

ample  time  for  a  snug  little  supper  in  the  dining  saloon, 
to  taki.-  half-a-dozen  turns  up  and  down  the  promenade 
deck  before  slipping  into  his  comfortable  berth,  and  to  get 
sound  asleep  during  the  hour  or  so  before  the  vessel  quits 
the  smooth  water  sheltered  by  the  Isle  of  Wight.  The 
Inst-class  cabins  are  really  cosy  miniature  bedrooms ; 
though    amply   ventilated,   they    are    warmer    in    winter 
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than  the  ordinary  room  ashore  ;  and  one  very  good 
reason  why  there  is  so  little  sea-sicknebs  on  the  Havre 
route  is  that  the  passenger  goes  to  sleep  in  smooth 
water,  wakes  up  in  smooth  water,  and  generally  gets 
through  the  Channel  without  knowing  anything  about  it. 
He  will  probably  wake  about  dawn,  as  the  vessel 
rounds  Cape  Havre,  and  it  is  as  well  to  have  a  British 
breakfast  on  board,  as  for  the  next  two  days  he  will  have 
to  support  his  forenoons  on  a  couple  of  rolls  and  a  cup  ol 
coffee.  On  arrival  at  the  quay  (about  seven  o'clock)  the 
passengers  are  shepherded  by  an  interpreter  in  the  familiar 
South  Western  uniform  to  Havre  station.  Electric  cars 
are  placed  at  their  disposal  free  of  charge,  and  during  the 
run  to  the  station  many  interesting  glimpses  are  afforded  of 
France's  principal  ocean  port. 

The  journey  from  Havre  to  Paris  (14J  miles)  is  performed 
by  the  Western  of  France  Railway  in  3hrs.  6min.     First 


from  Dieppe  is  joined  up.  Two  miles  further,  Maromme 
is  passed,  and  then,  through  two  tunnels,  the  train  reaches 
Rouen.  At  this  point  the  journey  may  be  broken,  either 
going  or  returning.  The  visitor  will  lind  this  most 
interesting  of  medieval  towns  full  of  historic  associations. 
After  leaving  Rouen,  the  train  passes  tlirough  two  long 
tunnels,  and  crosses  the  Seine.  X  fine  view  of  Rouen  is 
seen  to  the  right.  The  remaining  stations,  with  the  excep- 
tion of  X'ernon,  Mantes,  and  Poissy,  which  are  characteristic 
towns  of  Northern  France,  do  not  call  for  special  remark, 
and  at  1 1.14  a.m.  the  train  reaches  the  ("iare  St.  Lazare,  the 
Paris  terminus  of  the  Western  of  France  Railway.  The 
journey  throughout  is  full  of  interest,  and  the  traveller  is 
sure  to  be  struck  with  the  remarkable  prosperity  of  this 
country  of  small  proprietors.  The  scenery  of  the  lower 
Seine  between  Havre  and  Rouen  is  particularly  attractive. 
Arrived  in   Paris  the  traveller  may  consult  one  of  the 


and  second  class  passengers  travel  by  the  boat  train  at 
8.8  a.m.,  and  third-class  passengers  by  a  slower  train  at 
9.30.  The  first  and  second  class  accommodation  is  much 
the  same  as  on  British  railways,  but  the  third  class  is 
decidedly  inferior.  The  carriages  are  steam-heated  in  winter. 
This  line,  which  follows  the  Seine  valley  through  pictur- 
esque Xormandy,  is,  perhaps,  the  most  interesting  route  by 
which  the  British  traveller  can  approach  Paris.  On  leaving 
Havre  tlie  train  passes  through  Oraville  and  Harlleur  to 
Brcaute-Beuzeville.  From  this  station  a  short  line  (8 J 
miles)  runs  to  Lillebonne,  where  stand  the  ruins  of  the 
castle  in  which  William  the  Conqueror  rallied  his  nobles 
for  the  invasion  of  England.  After  quitting  Heu/eville, 
the  station  of  Bolbec-Xointot  and  the  towns  ot  Yvetot, 
Motteville  and  Barentin  are  passed  in  quick  succession. 
The  train  then  enters  a  tunnel  nearly  i ',  miles  long,  and 
soon  after  emerging  arrives  at  Malaunay,  where  the  line 


many  guide-books,  or  his  own  inclinations.  It  is  unneces- 
sary here  to  tell  him  what  he  ought  to  see.  The  Louvre, 
however,  must  be  visited  before  Monday,  as  that  is  the  one 
day  in  the  week  on  which  its  doors  are  closed.  The  Paris 
cabs  are  practically  all  taximeters,  and  the  average  hotel 
charges  will  be  found  much  the  same  as  in  London.  It  is 
well  to  select  a  central  neighbourhood,  say  in  the  Rue  de 
Rivoli  district,  where  many  excellent  hotels  of  all  classes 
are  situated.  A  plethora  of  trams  and  'buses  scour  the 
streets  in  all  directions,  at  a  uniform  fare  of  i^d.  on  the  to|\ 
and  jUI.  inside. 

The  return  journey  is  made  at  7.47  p.m.  on  Mondax- 
from  the  Gare  St.  Lazare.  Havre  is  reached  at  midnight, 
and  the  steamer  sails  immediately  for  Southampton, 
whence  a  train  is  dispatched  to  \\'aterloo,  the  whole 
journey  being  completed  shortly  after  ten  o'clock  on 
Tucsd.iy  morning. 
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MEETINGS   &  REPORTS. 


izc;::  FORTHCOMING   MEETINGS. 

Die-' 3     i,Uii(/.l— Clogher   Valley   Railway   I  Half-yearly),   Aiij;hnacloy, 
,  ,  '  at  12.30. 

'bci-.     2    (Moil.)    Sontheiu  MahrattaEailway  (Extraordinaiv).  4'i,  yueen 
Anne's  C.itf,  n'cstminster,  S.W.,  at  IJ,' 

Dec:   10  (TVics.)— Peninsular  aud  Oriental  Steam   Navigation    (Annual), 
122,  Leadenliall  Street,  E.C.,  at  i. 

Dec.  10  ('/"»«)— South  Indian  Railway  (Half- yearly),  55,   Cracecliurch 
Street,  E.C.,  at  1.30 

Dec.  1.1      (f'/7.)— Bombay   Baroda   aud   Central   India    Railway     (Half- 
yearly),  C.innon  Street  Hutel.  EC,  at  1. 

Dec.  I'l    (Moil.)— Oreat  Indian  Peninsnla  Railway  (Half-vearly),     Salis- 
bury House,  E.C-.  at  J2.30. 

Dec.  16    (.1/ 1)/;.)— Indian    Midland    Railway     (Half-yearly),      Salisbury 
House,  E.C.,  at  1. 


licpoh,  Traffic  Returns,  Prospectuses,  and  all  other  items  oj 
linancial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  of  The  Rj\il\vay  Times,  12,  Norfolk  Street 
London,  IV.C.     (Telephone,  2g48  Gerrard.) 


BENGAL    AND    NORTH    WESTERN    RAILWAY. 

The  half-yearly  ordinary  general  meeting  of  the  shareholders 
was  held  on  Tuesday,  November  26,  at  the  oftices,  2^7,  (Ireshain 
House,  Old  Broad  "street,  K.C.  ;  Colonel  T.  CIuaci-.v,"  C.S.I. ,  R.E. 
(cliairman  of  the  company),  presiding. 

Tlic  Sia-i;F,TARY  (Mr.  T.  H.  Wright)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 


over  7  lakhs,  and  were  40-12  per  cent,  of  the  gross  earnings, 
against  3t)'79  per  cent,  for  the  corresponding  period  of  igo6. 
There  were  considerable  increases  under  all  heads  of  outlay  due 
to  the  greatly  increased  work  done,  but  the  ratio  of  working 
expenses  to  gross  earnings  would  have  decreased  if  it  had  not 
been  for  special  charges  for  rel.aying  amounting  to  2i  lakhs,  for 
repairs  to  flood  damages  costing  i  lakh,  and  for  the  provision  of 
I J  lakh  for  charges  in  connection  with  working  the  joint  station 
at  Cawnpore.  The  greater  part  of  these  charges,  totalling  Rs.  45 
lakhs,  are  not  likely  to  recur.  The  special  relaying  work  is 
practically  complete,  only  about  10  miles  remaining  to  be  done. 
In  fact,  advantage  has  been  taken  of  the  excellent  earnings  to 
provide  for  all  probable  contingencies. 

The  final  result  of  the  half-year  is  an  increase  of  about  £43,000 
in  the  net  earnings  of  the  company's  line  over  the  corresponding 
period  of  i()o6. 

.After  providing  for  all  the  prior  charges,  the  balance  remaining 
over  is  ;^i65,932.  Out  of  this  the  board  consider  that  ^^20,000 
should  be  set  aside,  forming  together  with  the  suspense  fund  a 
total  of  .{"43,000,  from  which  specially  large  renewals  of  way,  or 
rolling  stock,  or  other  such  heavy  charges  could  be  met.  It 
is  necessary  to  keep  in  mind  that  much  of  the  permanent  way 
and  rolling  stock  is  now  twenty-five  years  old,  and  heavy  renewals 
must  be  expected  within  the  next  ten  or  fifteen  years,  which  will 
probably  come  upon  us  suddenly,  and  it  is  desirable  to  make  early 
arrangements  to  meet  the  charges  connected  with  them  without 
interfering  with  the  regular  dividends.  After  providing  this 
.£"20,000,  and  for  the  payment  of  a  dividend  of  35  per  cent, 
for  the  half-year,  there  remains  a  balance  of  £54,495  to  be 
carried  forward,  against  £48,^94  a  year  ago.  Your  directors  have 
recommended  you  to  pay  the  dividend  at  the  increased  rate  of 
7  per  cent,  per  annum,  in  the  confident  hope  that  it  may  be 
adiieretl  to  in  11k-  future,  and  that  in  prosperous  years  it  will  also 


Map    of   the 
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Railway  System  and    Connections. 


The  Chaikmax  said — Gentlemen,  before  we  commence  the 
business  of  the  meeting,  it  is  with  great  regret  that  I  have  to 
inform  you  of  the  death  of  our  colleague.  Sir  Arthur  Ellis,  wlio 
has  served  on  your  board  since  the  commencement  of  this  com- 
pany's operations.  His  sound  common  sense  and  business 
capacity  were  of  great  value  to  the  company,  and  the  directors 
deeply  deplore  the  loss  of  a  valued  friend  and  colleague. 

The  board  have  elected  Mr.  Macdonald  to  I'lU  the  vacancy, 
feeling  sure  that  his  connection  with  the  great  planting  interests 
in  the  district  served  bv  the  railwavs  of  the  company  will  be  very 
useful  to  it.  '  ' 

(lentlemen,  I  presume  you  will,  as  usual,  take  the  report  as 
read.  I  hope  you  think  it  in  all  respects  satisfactory.  Compared 
with  the  same  period  of  1906,  i]  millions  more  passengers  have 
been  carried,  earning  about  5-;  lakhs  more  money,  and  128,000 
more  tons  have  been  lifted,  producin.L;  increased  earnings  of  about 
1 1  lakhs.  The  improvement  in  the  passenger  traffic  was  mainly 
due  to  gener.al  development,  but  the  same  rate  of  improvement 
must  not  be  counted  on  in  future.  The  larger  goods  earnings  w-ere 
the  result  of  the  demand  for  food  grains  in  the  Eastern  districts, 
which  were  carried  from  the  country  west  of  Lucknow,  giving 
long  leads  over  tlie  company's  own  railway.  The  total  increased 
earnings  from  all  sources,  including  about  ]  l.ikli  from  working 
steam-ferries,  were  just  over  17  lakli^. 

The  working  expenses  for  the  luiU-ye.u-  mcre.tsed   by  a   little 


be  possible  to  distribute  a  bonus  as  well.  The  prospects  of  the 
current  half-year  lead  us  to  anticipate  that  in  May  next  a  bonus 
may  be  paid  in  addition  to  tlie  ordinary  dividend  of  3J  per  cent, 
for  the  period. 

The  old  extensions  of  the  company's  railway  are  now  open  for 
traffic,  and  are  doing  well,  and  work  has  been  commenced  on  the 
Allahabad-Benares  line  and  on  the  large  bridge  over  the  Gogra 
near  Kevelganj.  We  have  not  yet  been  able  to  settle  with 
(jovernment  the  terms  on  wliich  the  railway  from  Burhwal  to 
Sitapur  is  to  be  made,  the  Government  desiring  that  we  should 
make  the  extension  on  terms  which  will  result  in  loss  to  this 
company,  whilst  your  directors  naturally  desire  to  make  some 
profit. 

On  the  Tirhut  State  Railway  all  the  sanctioned  extensions 
should  be  opened  in  January  next,  by  which  time  we  hope  that 
some  of  the  new  projects  for  whicli  surveys  have  been  made  will 
be  sanctioned  so  that  work  may  go  on  continuously. 

Last  time  we  inet  I  told  you  that  we  proposed  to  purchase 
150  broad-gauge  wagons  for  the  carriage  of  our  own  coal.  These 
wagons  are  now  at  work,  but  the  shortage  still  continues.  The 
whole  facts  point  to  the  conclusion  that  the  collieries,  through 
r.hortage  of  labour  or  from  other  causes,  are  just  as  much,  if  not 
more,  responsible  than  the  broad-gauge  railway's  that  serve  them 
for  the  shortage  of  the  coal  supplies  in  India.  Whoever  may  be 
at  fault,  it  is  quite  certain  that  we  and  other  users  are  obliged  to 
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take  what  \vc  can  get,  and  also  to  pay  very  high  prices  for  very 
bad  coal.  The  shortage  of  coal  in  India  is,  I  think,  largely  due 
to  the  enormous  exports  from  that  country  during  the  last  few 
years,  and  to  the  collieries  giving  preference  to  their  export 
business  over  their  home  contracts.  The  latter  they  are  sure  of, 
the  former,  if  not  punctually  complied  with,  are  lost. 

I  regret  to  have  to  inform  you  that,  owing  to  the  failure  of  the 
rains  in  September  and  October  in  the  western  districts  served 
by  our  railway,  there  has  been  an  extensive  failure  of  the  crops 
there  ;  it  is  not,  however,  anticipated  that  the  railway  earnings 
will  suffer  very  seriously,  although  we  can  hardly  hope  for  the 
same  returns  as  in  the  past  twelve  months. 

I  will  now  move  : — 

■  Thai  the  rcr«>rt  oi  the  ilinotor^  (Lititl  Vi.vcmbtr  Ifi.  1.107.  toj-t-lhir  wilh  Iho  audilol 
statement  ot  .ic^'oiinls  and  balance-sheet  lur  the  hall-ycar  ended  June  30.  lrio7.  be  and 
they  arc  hereby  received,  approve*!,  and  adopted." 

Mr.  R.  H.  Chapmax,  C.S.I. — I  have  pleasure  in  seconding  that 
motion. 

The  proposition  was  put  and  carried  unanimously  without  dis- 
cussion. 

The  Chairman — The  second  resolution  is  : — 

"  That  the  payment  of  a  dividend  for  the  h.ilf-year  ended  June  30.  1907.  on  the  com- 
pany's capita)  be  at  the  r.ite  of  £Ti  los.  per  cent,  for  the  half-year,  free  of  Indian,  but 
subiect  to  English  income-tax.  and  the  !tame  is  hereby  sanctioned  and  authorised  to  be 
declared" 

Mr.  Leoxakd  L.  Cohex — I  will  second  that. 
The  resolution  was  unanimously  agreed  to. 
The  Chairmax— The  third  resolution  is  : — 

"That  under  and  pursiunl  to  Clause  50  of  the  Articles  of  Association  of  the  company 
the  sanction  of  the  company  he  and  the  s:ime  is  hereby  given  to  the  board  as  and  when 
the  30.000  second  prtierence  shares  of  i."  10  each  issued  in  April  last,  and  now  in  course  of 
pav'ment  up  in  full  or  any  portion  or  i>5rtions  thereof  are  so  paid  up  in  full,  converlinft 
the  same  into  sttKk.  so  that  the  same  fray  become  second  preference  stock  of  the  com- 
pany of  equivalent  amount,  and  that  the  bo.ard  he  and  they  are  hereby  authorised  from 
time  to  time  to  take  .all  necessary  steps,  and  do  whatever  is  requisite  for  carrying  out  and 
giving  effect  to  the  terms  of  this  resolution." 

Colonel  Sir  William  Bisset,  K.C.I. E.,  R.E. — I  have  much 
pleasure  in  seconding  that. 

The  resolution  was  put  and  carried  unanimously. 

The  Chairman" — That  concludes  the  business  of  the  meeting, 
gentlemen. 

On  the  motion  of  Mr.  Parkes  a  hearty  vote  of  thanks  was 
accorded  to  the  chairman  and  directors  and  to  the  staff  in  India 
for  their  able  and  zealous  services  on  behalf  of  the  company. 

The  Chairman — We  shall  have  much  pleasure  in  conveying 
the  resolution  to  the  staff  in  India,  and  we  are  much  obliged  to 
you  for  what  you  have  been  kind  enough  to  say  regarding  our 
services. 

The  proceedings  then  terminated. 

UNDERGROUND    ELECTRIC    RAILWAYS    COMPANY    OF    LONDON. 

The  company  announce  that  they  have  been  lor  some  time 
considering  in  conjunction  with  Messrs.  Speyer  the  best  plan  for 
dealing  with  the  5  per  cent,  profit-sharing  secured  notes,  which 
fall  due  on  June  1,  1908.  A  plan  is  in  course  of  preparation  for 
extending  and  converting  the  notes,  and  providing  further 
moneys  for  the  company's  requirements,  but  owing  to  the  serious 
financial  situation  all  over  the  world,  the  directors  feel  that  it  is 
inexpedient  to  take  the  necessary  steps  to  carry  through  any  plan 
at  present.  Meantime,  Messrs.  Speyers  have  arranged  to  purchase 
the  December  coupons  at  their  face  value.  Noteholders  are 
invited  to  present  their  coupons  for  this  purpose  to  the  London 
and  Westminster  Bank,  and  also  to  deposit  their  notes  at  the 
same  bank  pending  the  publication  of  the  plan.  As  in  the  case 
of  the  Baltimore  and  Ohio  in  i8<)7,  Speyers  stepped  in,  so  Speyers 
step  in  now.  In  these  exceptional  times  and  serious  financial 
stress  everywhere,  carrying  through  any  plan  must  stand  over. 
They  take  this  step  again  in  this  case  in  the  belief,  firstly,  that  by 
so  doing  they  prevent  a  di.srupture  of  the  enterprise  and  ensure 
continuity  of  policy  and  operation  of  the  various  lines  as  a  unit  ; 
secondly,  that  when  the  reorganisation  plan  is  accepted,  the 
company  will  be  put  on  a  sound  basis  and  traffics  will  continue  to 
expand.  The  text  of  tlie  circulars  to  the  noteholders  will  be 
found  in  our  advertising  columns. 

SOUTHERN    MAHRAHA    RAILWAY. 

The  directors  have  issued  a  circular  calling  an  extraordinary 
general  meeting  on  December  2  for  the  purpose  of  enabling  the 
board  to  complete  the  negotiations  with  the  Secretary  of  State 
for  India  for  the  continuance  of  the  working  of  the  companv's 
system,  together  with  portions  of  the  railways  now  worked  W 
the  Madras  and  the  .South  Indian  Railway  Companies.  The 
following  is  a  summary  of  the  terms  proposed  : — 

1.  Extension  of  .system  to  include  portions  of  the  railways  now 
worked  by  the  Madras  and  the  South  Indian  Railway  Companies. 

2.  The  company's  capital  to  stand  at  £'3,500,000,  .is  at  present, 
the  guarantee  of  a  minimum  dividend  of  3.J.  per  cent,  being  con- 
tinued to  December  31,  1937,  when  the  Secretary  of  State  retains 
power  to  repay  the  capital  at  par. 


3.  The  Secretary  of  State  to  have  the  right  up  to  June  30,  upS, 
of  calling  on  the  company  to  issue  fully  paid-up  capital  stock  to 
an  amount  not  exceeding  £fi. 300,000  for  distribution  among  the 
annuity  holders  of  the  Madras  Railway,  such  capital  ranking  in 
all  respects  with  the  company's  existing  capital,  and  being 
entitled  to  the  benefit  of  the  guarantee  of  a  minimum  dividend  of 
3A  per  cent. 

4.  The  profits  of  working  the  system  to  be  divided  upon  a 
basis  which,  taken  on  an  average  of  the  net  earnings  of  the  lines 
included  in  the  extended  system  for  the  years  1905-fi,  would 
give  a  return  on  the  company's  capital  of  about  4  per  cent,  per 
annum. 


ARGENTINE    GREAT    WESTERN    RAILWAY. 

At  the  annual  ineiling  uii  Wcdiic-il.iy,  Ihc  Ciiuu.mas  iMr. 
J.  W.  Philipps,  M.F.),  in  moving  the  adoption  of  Ihc  report  and 
accounts  (an  analysis  of  which  appeared  in  Tin;  Railway 
Times  la>t  week),  said  that  the  delay  in  presenting  the  accounts 
was  due  to  the  work  connected  with  handing  over  the  company 
to  the  Buenos  Ayres  and  I'acilic  Railway  Company.  'I  he  results 
of  the  past  year  were  very  satisfactory,  the  profits  showing  an 
increase  of  _£"45,ooo.  This  was  the  last  occasion  upon  which  the 
company  would  present  a  working  .account  of  its  own,  as  in 
future  the  railway  would  be  worked  by  the  Pacific  Company. 
There  had  been  a  very  large  increase  in  the  through  traffic — no 
less  than  56  per  cent.  The  production  of  wine  continued  to 
grow,  and  a  dried  fruit  industry  had  been  started,  and  the  con- 
ditions of  the  country  were  favourable  to  it.  Since  the  last  meet- 
ing he  had  visited  the  railway,  and  he  found  the  line  in  excellent 
condition,  and  they  had  about  the  best  roadbed  in  the  .Argentine 
Republic.  The  district  of  their  railway  was  capable  of  enormous 
development.  Wheat  and  maize  were  sown  in  .some  districts,  and 
crops  were  obtained  in  a  few  months.  Their  district  was,  however, 
a  vine-growing  one.  and  the  development  was  not  so  fast,  but,  of 
course,  the  wine  crop  became  an  annual  traffic  and  of  a  permanent 
character.  The  latest  telegraphic  advices,  just  to  hand,  stated — 
"  Prospects  of  vintage  for  February  next  year  most  encouraging  ; 
estimate  shows  15  percent,  increase  of  area.  General  prosperity 
continues,  expect  considerable  development  of  traffic  in  pas- 
sengers, general  merchandise,  and  fruit.  Through  traffic  with 
Chili  promises  well."  As  to  the  crops,  the  linseed  and  wheat  were 
safe  from  locusts  on  the  principal  railways  of  tlie  Aigentine.  It 
was  too  early  to  talk  about  the  maize,  for  a  great  part  of  the  land 
had  not  yet  been  sown.  The  prospects  generally  were  very 
bright.     The  report  was  adopted. 


GRAND  TRUNK   RAILWAY    COMPANY   OF  CANADA. 

The  (irand  Trunk  Railwav  Coiiip.mv  ul  C.in.ida  h.i^  issued  the 
following  statement  lor  the  month  of  October  ; — 

Grand  Trunk  Rtiiln-ay  Company  of  Canada. 

Month  of  Oct.  inc.  '     July  I  to  Oct.  31.  Inc 

1907.        U)Ob.  or  dec.  1907.  Ig06.  or  dec. 

Gross  receipts    ....  .£6.i;2.90o  ;£6ii.40o  +  ;£3i..wo <2,57o.(soo  ^2,400.200  +ii7o.'«o 

Workingcxpcnses..     465.200     42.'<.6oo  -t-      .M.'joo i.S2i.i)00     i.(iv»ooo  -f-    162..100 

Net  earnings....  ^iSq7oo  £ic)j.8oo  -     £3,100  ....    ±748.1)00     i"74i.20o  +     £7.700 
Canada  Atlantic  Railway  Company. 

Month  of  Oct.  Inc.  July  :  10  Oct.  31.  Inc. 

lgo7.        l<tob.  or  dec.  1907.           iqoO.  or  dec. 

Gross  receipts     £45.400    £40.000  +     £5.400 £l7>.ooo    £157.700  ■^  £14.200 

Worlungexpenscs..       42.300       36,100  -f  0,200....  1.M.S00      130.6004  2.i,.ioo 

£0.700 


Xctearnings £3.100      £.t.')0o  —       £800 £17.400      £27. 

Grand  Trunk  Western  Railway  Companv, 

Month  of  Oct.              inc,              '   July  1  lo  Oct.  31.              Inc. 

i<(07,       Kjyi,            or  dec.                H/J7.  ioo<..           or  dec. 

Gross  receipts     £126.100  £112,200  4-   £l.?,rAK £4.So,7oo  £432.700  +   £48,000 

Working  expenses..     106.100      ■(j.wo  4-      12,600  ....      400,100  36.^400  -t-     .14.700 

Net  earnings.. .,    £20.000    £iS,7oc  -t-     £1.300  £,Ko.6oo       £'^..loo  -♦-  £13.300 

Detroit  Grand  Haven  and  Milwaukee  Railway  Company. 

Month  of  Ocl.             Inc.                   July  ■  lo  Oct.  31.  Inc. 

1907.       l<>o6.            or  dec.                 11107.           ii>o(..  or  dec. 

Gross  receipts    £3».ooo  £26.100  -I-   £5.900  £i3*.40o     £131.900 -(-  £6.?oo 

Working  expenses..       »7.50o      22.200  4-       5.300  110,600         01,100  +  1.1.500 


Xetearn'ngs. 


£4.500      £}<ioo     +      £'X)0 


£27.800        £40,h00 


Bristol  Wagon  and  Carriage  Works.— The  directors 
announce  an  iiiltnm  dividend  of  4  per  cent. 

Barsi  Light  Railway.— The  directors  recommend  a  final 
dividend  at  the  rate  of  t,]  per  cent.,  m.iking  6  per  cent,  for  the 
year,  carrying  forward  £4,(02. 

N.E.R.  Dock  Enterprise.  At  a  meeting  of  the  Hartlepool 
Port  Haibour  Comnii^-Moncrs  on  Tuesd.iy  it  w.is  stated  that  the 
North  Eastern  Railway  Company  had  decided  to  commence 
extensive  dock  works  .it  an  estimated  cost  of  £'i20,oc». 
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PARLIAMENTARY. 

RAILWAY  BILLS   FOR  NEXT   SESSION. 

The  following  arc  the  remaining  railway  bills  (supplementary 
to  the  list  puhiished  last  week)  of  which  notice  has  been  given 
for  next  session  of  Farliamenl.  The  total  number  is  twenty-nine, 
while  last  session  tliere  were  thirty-two  railway  bills. 

ARDS   AXD    B.WliOR    R\IL\VAYS. 

To  incorporate  a  company  ;  to  authorise  it  to  make  railways  in 
County  Down  from  Belfast  to  Bangor  and  Donaghadee,  with 
junctions  with  the  Belfast  and  County  Down  Railway  :  to  require 
the  Belfast  Railway  Company  to  afford  facilities  for  through 
traffic  ;  to  enable  it  'to  subscribe  to  the  capital  of  the  company, 
and  to  take  a  lease  of  the  proposed  railways,  and  to  enable  Down 
County  Council  and  Bangor,  Donaghadee,  and  Newtonards 
I'rban  District  Councils  to  subscribe  to  the  capital  of  the  com- 
pany. .S'ti/;(7/o)-s— Norton,  Rose.  Barrington  &  Co.,  37^,  Old 
Broad  Street,  London,  and  LKstrange  and  Brett,  g,  Chichester 
Street,  Belfast.  yli'tvi/— Jolin  Kennedy,  W.S.,  25,  Abingdon 
Street,  Westminster. 

Argentine  North   K,\stkrn  Railway  Comi'ANY,  Lth. 

To  increase  and  rearrange  the  capital  of  the  company  :  to  cancel 
the  stocU.,and  shares  of  the  company  and  the  arrears  of  dividend  ; 
to  authorise  the  company  to  issue  new  stock  and  shares  ;  and  to 
capitalise  arrears  of  dividend.  .So/;,  //or.'.— Bischoff  iV  Co.,  4, 
Oreat  Winchester  Street,  London.  . /i^vh/s— Durnford  iS:  Co., 
3.S,  Parliament  Street,  Westminster. 

B R I STCI I,   Co R rn R Al  I O N . 

To  enable  the  Corporation  to  construct  dock  railways,  to  carry 
out  working  agreements  with  tlie  (Ireat  Western  and  Midland 
Railway  Companies  to  provide  that  the  intended  railways  shall 
form  part  of  the  railway  or  dock  undertakings  of  1  he  Corpora- 
tion, and  that  the  Corporation,  in  respect  of  the  intended  railways, 
shall  be  deemed  to  be  a  company  constituted  by  Act  of  I'arlia- 
ment  for  the  purpose  of  constructing,  maintaining,  or  working  a 
r.iilway.  The  notice  also  contains  financial  provisions  for  new 
arrangements  as  to  redemption  of  loans,  and  other  matters. 
Soliahr—K.  ].  Tavlor.town  clerk,  Bristol.  .J,i;'"/>— Dyson  iS:  Co.. 
().  Great  George  Stieet,  Westminster. 

Cheshire  Lines  Committee. 

To  empower  the  committee  to  purchase  lands  in  To.\teth  Park, 
Liverpool  and  in  Stretford  :  to  extend  the  time  for  the  purchase 
of  lands  for  authorised  railways  in  Toxtcth  Park,  and  for  the  sale 
of  superlluous  lands.  i\i/«:;7c.rs— Bcale  \-  Co.,  2H.  Great  George 
Street,  Westminster.  ^i;v/(/^-Martin  cS:  Co..  27.  Abingdon  Street, 
Westminster. 

IXTEROCKANIC    R\II,WAY    oiMeXIlO    (  .VaI'I'IA  U  TO  VERA    CRIV.), 

Limited. 

To  increase  tlie  cipital  of  the  company  ;  to  extinguish  arrears 
of  dividends  on  the  preferred  shares  forming  p.irt  of  the  original 
cipital  of  the  company  ;  to  issue  to  the  holders  of  such  shares 
shares  to  be  created  bvthe  bill,  and  to  convert  shares  of  tlic  com- 
pany. .S(./(a7or.s— Ashurst,  Morris,  Crisp  &  Co.,  17.  Throgmorton 
Avenue,  London,  .-l^^c/i/s— Sherwood  cS:  Co.,  7,  Great  George 
Street,  Westminster. 

Louth  ani>  East  Coast  Railw.w  (^Transeer). 

To  empower  the  Great  Northern  Railway  Company  to  purchase 
the  undertaking  of  the  Louth  and  E.ist  Coast  Railway  Company 
and  to  vest  it  in  the  former  company  ;  to  provide  for  tlie  winding- 
up  of  the  Louth  Company.  Solialor^—R.  Hill  Dawe,  Kings 
Cross  Station,  London,  and  F.  J.  Ingoldby,  Louth.  /i.i;V/(/s— 
Dyson  iS:  Co.,  g,  Great  George  Street,  Westminster. 

Mil. 1, 1x1, AR  Kei.i.s  and  Drooheda  Railway. 

To  revive  the  powers  and  extend  tlie  time  for  the  purchase  of 
lands  and  construction  of  the  raiKvavs  authorised  in  i()03  and 
ig04  ;  to  enable  West  Meath  and  Meath  County  Councils  and 
Drogheda  Corporation  to  subscribe  to  the  capital  of  the  company 
and" to  guarantee  dividends  and  appoint  directors  of  the  com- 
pany ;  and  to  empower  the  company  to  levy  new  and  alter  exist- 
ing'rates.  .-I.i;t7(/.s— Holmes,  Greig  and  Greig,  iS,  Abingdon 
Street,  Westminster. 

North   Eastern  Rvilway. 

To  enable  the  company  to  construct  railways  at  Chester-le- 
Street,  Sunderland,  Hartlepool,  and  Doncaster,  to  replace 
Kiltou  Viaduct,  Loftus,  by  an  embankment,  to  construct  a  river- 
wall  in  South  Shields  and  Jarrow,  to  acquire  lands  in  the  counties 
of  Durham  and  Yorkshire  ;  to  providefor  the  transfer  to  the  South 
Yorkshire  Joint  Line  Committee  of  the  povyers  conferred  by  the 
Hull  Barnsley  and  West  Riding  Junction  Railway  and  Dock 
South  Yorkshire  Extension  Lines)  Act,  1002,  with  reference  to 
Railway  No.  4  ;  to  extend  the  time  for  the  completion  of  various 
authorise  i  railways  :  to  extend  the  time  for  the  sale  of  superfluous 


lands  ;  to  alter  the  rules  of  the  Darlington  Section  Superannu- 
ation Society,  and  to  enable  the  company  to  guarantee  the  pay- 
ments. SoUcllor — R.  F.  Dunnell,  York.  Ai;ents — Sherwood  &  Co., 
7,  Great  George  Street,  Westminster. 

Rhymnev  Railway. 
To  extend  the  time  for  the  completion  of  the  railway  authorised 
in  i!S95,  for  the  purchase  of  lands,  and  for  the  completion  of 
railways  authorised  in  1902  ;  to  authorise  the  company  to  recon- 
struct their  passenger  station  at  Cardiff,  to  pay  interim  or  half- 
yearly  dividends  on  their  preferred  and  deferred  ordinary  stock, 
and  to  extend  the  time  for  the  sale  of  superHuous  lands.  Solkilors — 
Bischoff  iS:  Co.,  4,  Great  Winchester  Street,  London.  Agcnh— 
Durnford  ix-  Co.,  38,  Parliament  Street,  Westminster. 

Strateord-upon-Avon  Towcester  and  Midland  Junctiox 
liAiLWAv,  Evesham  Redditch  and  Stratford-upon-Avon 
Junction  Railway,  and  Hvst  and  West  Junction  Railway 
"(.Vmalcamation). 

To  authorise  the  amalgamation  and  vesting  of  the  undertakings 
of  the  three  companies  in  a  new  company  to  be  incorporated  by 
the  bill  ;  to  provide  for  the  dissolution  of  the  joint  committee  of 
the  three  companies  and  for  the  incorporation  of  the  proprietors 
of  the  three  companies  in  the  new  company  :  to  make  provision 
for  the  conversion  of  shares,  etc.  Solinlois—Bi&chofi,  Dodgson, 
Coxe,  }5ompas  &  Bischofl^,  4,  Great  Winchester  Street,  London, 
and  Merrick  &  Co.,  Broad  Street  .Vvenue,  London.  Agents — W. 
and  W.  M.  Pjell,  3A,  Dean's  Yard,  Westminster,  and  Durnford  & 
C"o.,  3IS,  Parliament  Street.  Westminster. 


RAILWAY    NOTES. 


New  Vork-Broklyn  Tunnel.  -The  tuuntl  connectingthe  New- 
York  sub'.vays  with  tlie  [Brooklyn  traction  system  w.as  formally 
opened  on  Wednesday. 

Doubling  the  O.W'.R.  Line.  -The  work  of  surveying  the 
Manchester  and  Milford  section  of  the  Great  Western  Railway 
in  conneclion  with  the  iiroj-iosal  to  double  the  line  from  Car- 
marthen to  Aberystwyth  has  been  completed  and  the  plans 
approved. 

District  Railway  Season=Tickets.— The  Metropolitan  District 
Railway  Company  is  revising  from  December  i  many  of  its  rates 
for  season-tickets,  particularly  those  between  the  western  suburban 
districts— namely,  Harrow,  Sudbury,  Ealing,  Hounslow,  Acton, 
etc. — and  London. 

Tilbury  Fare  Reductions.— The  London  Tilbury  and  South- 
end Railway  and  tlu-  District  Railway  will,  from  December  i, 
reduce  ipanv  of  the  season-ticket  rates  in  operation  between  East 
Ham,  Lpton  Park,  Plaistow,  West  Ham,  Bow  Road  and  Mile 
ICnd  and  stations  on  tlie  District  Railway  west  of  Mark  Lane. 

Record  Cross=Channel  Traffic.^The  number  of  voyagers  by 
the  Dover-Calaisnnitethis  year  h.as  .already  exceeded  by  13,000  the 
record  of  316, 1  jf)  set  up  in  t'lie  Paris  Exhibition  year.  With  a  con- 
tinuance of  simply  normal  traflic  until  the  end  of  December  the 
record  should  be  heaten  by  30,000.  The  Dover-Ostend  tratiic 
this  year  also  shows  some  thousands  increase. 

Great  Central  and  Great  Northern  Working  Arrange- 
ment.  -We  are  ofticially  notihedthat  important  working  arrange- 
ments are  in  contemplation  between  the  Great  Central  and  Great 
Northern  Railway  Companies,  which,  it  is  understood,  will  be 
submitted  to  the  shareholders  of  each  company  at  an  early  date, 
and  if  approved  will  then  come  before  the  Railway  Commissioners 
m  accordance  with  the  Acts  of  Parliament  governing  the  relation- 
ships of  the  two  companies. 

Through  Bookings  on  the  South  Eastern  and  District 
Railways.— .\rrangement-  hive  been  made  between  the  South 
Eastern  and  Chatham  and  Metropolitan  District  Railway  Com- 
panies for  the  issue  of  through  tickets  between  the  important 
stations  in  London  served  by  the  District  Railway  and  the 
suburban  stations  on  the  South  Eastern  Railway  section  of  the 
South  Eastern  and  Chatham  Railway.  Passengers  with  su-h 
tickets  will  have  the  option  of  using  either  the  Charing  Cross  or 
Cannon  Street  stations  route. 

Indian  Railway  Strike.— The  strike  on  the  East  Indian  Rail- 
way reported  a  week  ago  to  be  over,  continued  until  Thursday 
when,  according  to  Renter,  the  strikers  at  Asansol  completely 
surrendered.  The  dismissal  of  the  leader  of  the  strike  formed 
the  chief  difficulty  in  the  negotiations,  but  finally  the  men  agreed 
to  this  Some  trouble  was  experienced  at  the  beginning  of  the 
week  with  the  guards  of  the  Bengal-Nagpur  Railway,  but  the 
delegates  of  the  Bengal  Chamber  of  Commerce  promptly  suc- 
ceed'ed  in  inducing  the  men  to  return  to  work. 
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Scottish  Railway  Economies.— The  first-fruits  of  the  recent 
^oiit"erenci:>  betwcL-n  the  boards  of  the  Scottish  railway  com- 
panies, with  the  object  of  increasing  the  revenue  or  eff.ctinR 
economies  in  working;  are  to  be  found  in  circulars  issued  this 
week  to  stationmasters.  Appreciable  increases  are  made  in 
week-end  fares  generally,  and  the  special  rates  abolished  in  a 
number  of  important  cas^-s.  notably  between  Kdinburgh  and 
Glasgow.  Kxcursion  f.-ires  on  public  holidays  are  to  be  raised 
from  single  fare  to  fare  and  a  quarter,  and  a  number  of  other 
important  changes  are  m.ade. 

Opening  of  Strand  Tube  Station.  The  Strand  station  of  the 
Piccadilly  Tube  is  now  completed,  and  public  traffic  will  com- 
mence lo-d:iy  on  the  short  spur  between  that  station  and 
Holborn.  .\  notable  feature  in  connection  with  the  service  from 
the  Strand  will  be  a  special  express  Ihcatrc  train.  At  ii.i^^  each 
night  a  through  train  will  leave  the  Strand  for  Finsbury  Park, 
•calling  only  at  Holborn.  King's  Cross,  and  Holloway,  for  "the  use 
■of  North  London  residents.  During  the  past  week  a  large  illu- 
minated map.  showing  the  tube  systems  of  London,  has  been 
placed  in  the  entrance  to  the  station,  and  has  attracted  a  con- 
siderable amount  of  attention. 

Victorian  State  Railways.— The  annual  report  of  the 
X'ictorian  Kailw.iy  Commissioners,  covering  the  twelve  months 
■ended  June_^o  last,  shows  that  the  total  revenue  from  all  sources — 
viz.,  ^^4,0x2,641 — considerably  exceeded  that  of  the  previous  year. 
and  was  also  the  highest  ever  earned.  The  gross  revenue  marks 
an  increase  of  £22~„022.  while  the  working  expenses  (£^2,076.67-5) 
increased  by  £77.650,  leaving  a  net  rcveiiue  of  iJi,935.(/K> 
(against  £?!, 788,51/)'),  an  increase  of  £^147,373.  The  working  of 
the  St.  Kilda  and  Brighton  electric  street  railway,  the  receipts 
from  which  are  not  included  above,  resulted  in  a  loss  of  £r7,8o2, 
after  providing  £!'i).<)4i  towards  replacing  damage  by  fire.  ~ 

The  P.  and  O.  Company.— The  new  P.  and  O.  time-table  con- 
tains particulars  of  the  company's  arrangements  for  passengers  to 
Kgypt.  and  a  comparison  of  services  and  subsidy  under  the  new 
Eastern  mail  contract,  which  comes  into  force  in  February,  with 
those  provided  by  former  agreements  with  his  Majesty's  Govern- 
ment. It  is  proposed  to  name  tiie  company's  new  steamers  of 
the  "M"  class  "Mantua.'  "  Morca, "  and  "Malwa  "  respectively. 
The  P.  and  O.  steamer  "  India. "  in  making  the  voyage  to  Frec- 
mantlc  (Western  Australia)  in  twenty-four  days,  has  created  a 
record  to  thai  port,  although  the  mail  delivery  in  1893  b^-  the  P. 
and  O.  steamer  "  Himalaya  '  at  Albany  in  twenty-three  and  a  half 
days  remains  as  the  best  transit  between  London  and  Australia. 

Railway  Servants'  Hours  of  Labour.— A  return  has  been 
issued  by  the  Board  of  Trade  showing  the  number  of  railway 
servants  of  certain  classes  who  were  on  one  or  more  occasions 
during  July  on  duty  on  the  railways  of  the  United  Kingdom 
for  more  than  twelve  hours  at  a  time,  or  who  after  being 
on  dutv  more  than  twelve  hours  were  allowed  to  resume  work 
with  less  than  nine  hours'  rest.  A  table  relating  to  guards, 
drivers,  firemen,  signalmen,  and  examiners,  shows  that  112.442 
men  worked  during  the  month  in  question  a  total  of  2.865,3o<; 
hours  :  and  that  the  number  of  days  on  which  the  men  were  on 
duty  for  periods  exceeding  twelve  hours  by  one  hour  and  upwards 
amounted  to  2'<^)5  per  cent,  of  the  total  d.iys  worked.  .\  second 
table  is  also  given  which  -hows  tile  result  of   the  deduclion  from 


the  hours  of  duty  of  time  spent  in  travelling  home  after  relief  from 
responsible  work. 

Queensland  Railways.— Sir  Horace  Tozer,  Agent-General  for 

*Jueeusl,iiKl.  Ii.is  received  the  annual  report  of  the  Commissioner 
for  Kailw.iys  for  the  year  ending  June,  1907.  The  total  mileage 
at  the  date  named  was  3,137  miles;  lour  new  lines  (30)  miles) 
are  under  construction,  one  of  which,  from  Kichmond  to  Clon- 
curry,  will  open  up  the  great  copper  field  at  the  latter  place.  The 
total  capital  expenditure  to  1907  was  £^22. 725, 520,  and  the  gross 
revenue  for  the  year  amounted  to  i"i,82i>.673,  and  working 
expenses  to  £912,638,  leaving  net  revenue  £917,035.  The  number 
of  train  miles  was  6,126.136,  revenue  per  train  mile  5s.  11  Jd.,  and 
expenditure  per  train  mile  2s.  iijd.  The  number  of  passengers 
carried  was  4,568.893  ;  the  revenue  from  this  department  was 
£484.621.  and  from  the  carriage  of  produce  and  merchandise 
£.1,180.862.  There  were  350  locomotives  on  the  Oueensland 
railways  on  June  30  of  four  types — tank  engines,  Abt  rack  system, 
with  3oin.  driving-wheels,  to  5iin.  driving-wheel  passenger 
engines. 


PERSONAL. 


Mr.  David  Simson,  M.lnst.C.E.,  has  been  made  a  director 
of  the  Buenos  .\yres  Great  Southern  Railwav. 

Sir  Spencer  Ponsonby  Fane  has  been  elected  chairman  of 
the  Railway  Pa-.seiigers  .Assurance  Company  in  place  cf  the  late 
Mr.  Evelyn  .\shley.  Mr.  Roland  Y.  Bev.a'n  has  been  elected 
deputy-chairman. 

Mr.  William  Weddel,  of  thi  firm  of  Messrs.  William 
Weddel  it  Co.,  has  been  appointed  a  member  of  the  brard  of 
directors  of  the  Loudon  and  India  Docks  Company,  in  place  of 
Mr.  John  James  Hamilton,  deceased. 

Mr.  W.  W.  Heseltine,  who  for  the  past  eighteen  years  has 
been  the  Bath  and  district  goods  agent  of  the  Midland  Railway 
Company,  formally  retires  from  that  position  at  the  end  of  the 
year.  He  will  be  succeeded  by  Mr.  .V.  llambridge,  from  the  chief 
goods  manager's  department,  Derby. 


OBITUARY. 


Mr.  William  Irwin,  J. P.,  general  man.iger  of  the  Clogher 
X'alley  Railway,  died  suddenlv  on  Friday,  November  22.  at  his 
residence,  .\iighnacloy.  Ci>uiity  lyroiie.  He  was  about  fifty-tight 
years  of  age. 

Mr.  W.  F.  G.  Anderson,  general    manager    of    the    .\iichor 

Line,  who  has  been  ailing  for  some  time,  died  at  his  residence  in 
Glasgow  last  Monday,  in  his  sixty-fourth  year.  Mr.  William 
l'"errie  Gentle  .Vnderson  was  one  of  Glasgow's  most  prominent 
citizens,  being  a  member  of  the  Chamber  of  Commerce,  a  trustee 
of  the  CIvtk  Navigation,  a  member  of  the  .Vdvisory  Committee 
to  (he  Board  of  Trade  on  Lighlhon'-.'^.  n..!  .  .1,.^  ,  i,.i  ..f  ti^. 
Gkisgdw  Shipowners'  .\ssociatioi). 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Closing  Prices. 


Bam-,  Ord 

Do.    Pref.  Conv.  Ord.  (1  %) 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3  %) 

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1    

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (i%)  

Central  London  Ord 

Do.    Pref.  H%)  

Do.    Def 

City  iV  South  London  Cons.  Ord. 

East  London  Coaa 

Fumees,  Con.  Ord 


A  Year  Ago. 

200  205 

99  102 

105  106 

IO5I2  IO6I2 

74I2  75 

3IJ4  32I4 


Glasgow  and  S.  Western ,  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pret.  Ord.  (6  =t)   ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.of  Scotland,  Pf.  Cnv.  Or. 

Do     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord : 

Do.    Cons.  Ao 

Do.    Con«.  Bo(6%)    

Great  Northern  (Ireland),  Ord.  ... 
Great  North.  4  City  Pref.  Od.  (4 %) 
Great  North.  Pice.  &  Bromp.  Ord. 
Gt.  South.  4  West.  (Ireland)  Orig. 
Great  Western,  Cons.  Ord.  ........ .1 

Highland,  Ord.  Cons.  Capital  j 

Hull  and  Bamsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4  %)  \ 

Do.     Def.  Conv.  Ord.  b  


63 

63I2 
3812 
35I4 

1658 

8214 

66 

21 


4112 
149 
150 


64I2 

3913 

3534 

1658 

8234 

69 

23 


4212 
152 
152 

354 


Yesterday. 
170        175 


Railwray    Ordinary    Stocks. 


2534 
1212 

7134 


3II2 
2812 

1434 
7414 


,  Lanes,  and  Yorks.,  Cons.  Ord.    ... 
I  Loud.  Brighton  &  S.  Coast,  Ord. 

I      Do.    Pref.a(ii%) 

i       Do.    Def.  a 

Do.    Cert.  Con.  Bights  above  6% 

Lond.  Chat.  &  Dover,  Arbit.  Ord. 

1  London  and  North  Western,  Cons. 

London  and  South  Western,  Cons. 

:      Do.    4  %  Pref.  Conv.  Ord 

I       Do.    Def 

Lond.  Tilbury  A  Southend,  Cons. 

I  Mersey,  Cons.  Ord 

Metropolitan,  Confl 

Do.    Surplus  Lands  Stock    

Metropolitan  District,  Ord 

Midland,  Pref .  Conv.  Ord.  ('Jl  %)..- 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (I!  %)   .. 

Do.    Ord 

N.  Cornwall  (L.  &  H.)  4  %  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  " 

North  Loudon,  Cons 

North  Staffordshire,  Cons.  Ord.... 
Plymouth  Devon  &  S.  W.  Jnn.,  Or. 
Port  Talbot  Railway  and  Docks... 

;  Bbondda  and  Swansea  Bay   

1  Ehymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4  J)  

Do.     Def.  Ord 

Scarb.  Brid.,  Ac,  June,  Cons.  Ord. 

Sheffield  District.  £10  Shares 

South  Eastern  Ord 

I  Do.     Pref.  a(i;%) 

II  Do.    Def.    o  

Taff  Vale  Ord 

Vale  of  Glamorgan,  Ord 


Closino  Pbices. 


A  Year  Ago.  | 

102 

103 

132 

134 

149 

151 

119 

120 

7 

8 

141a 

1438 

151I2 

15212 

148 

151 

102 

104 

50 

51 

121 

126 

5 

7 

63 

64 

72 

74 

20 

21 

6712 

68I2 

66 

67 

74I4 

7434 

41 14 

41I2 

92 

95 

16 

21 

141 14 

14134 

90 

95 

98 

100 

87 

90 

Bl? 

9I2 

12 

13 

195 

200 

99 

100 

97 

102 

44 

47 

84 

86 

124 

126 

4634 

47 14 

77 
103 

78 

105 

Last  Week. 

9612 
102 
129 


77 
6 

11'8 

143 
140 


9712 
104 
131 


78 
7 

1218 
144 
143 
100 

44 12 
117 
4 

35 


62k 
68I4 

31'8 


109 
32 14 
7612 


111 

3234 
77I2 
103 


Yesterday. 

9612      97I2 


1238 

14612 
143 


6312 
68I2 

3278 


109 
34 
78l2 


111 
34I2 
79I2 

103 


Railwray    Debenture    Stocks. 


Alexandra  Docks  and  Bailway    ...  i% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.  B    4 

Do.  C    4 

Do.         D    4 

Cardiff  3 

Centuai  London 4 

Charhig  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  4 

Do.    2nd  Charge  B  4 

Do.    Srd  Charge  4 

Do.    4th  Charge    4 

Do.    E.L.E.  1st  Debentures 34 

Do.    Whitechapel  Extension   c  2^ 

Forth  Bridge 4 

Fumess    3 

Glasgow  and  South  Western    4 

Great  Central 5 

Do 4i 

Do SJ 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

(IreatNortlitTU  (Ireland) -^ 

G.N.  Piccadilly  A  Bromptou   4 

GreatWestem   4 

Do H 

Do 44 

Do 5 

Do 2i 

Highland 4 

Do 4^ 

HuU  and  Bamsley  Ist     3 

Do.  2nd 3-4 

Isle  of  Wight 4 

La  ucashire  and  Yorksliire    3 

London  and  Blackwall    4J 

London  and  Greenwich  4 

London  Brighton  A  South  Coast  .  4 

Do 4i 

London  Chat,  and  Dover  Arbitu.  4^ 

Do.    B  4J 

Do 4 

Do.    1883 4 

Do.     1890 3 

Do.    1899 3 

Do 3i 

London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Southend    ...  4 

MetropoUtau 34 

Do.  A    34 

BIetrO}>oUtan  District     6 

Do.     4 

Do.  Perpetual  (1903-5)    4 

Midland    24 

Midland  A  S.W.  Junction  A    3 

Do,  B    3 

Neath  and  Brecon  1st     4 

Do.  Al  4 


Debenture    Stocks — (continuRd). 


Ill 

126 
119 


117 
119 
127 
141 


112 

105 
109 
122 


114 
129 
122 


120 
122 

130 
144 


115 
109 
112 
125 

117 
115 

100 
100 


North  British     3% 

North  Eastern  3 

North  London    4^ 

North  Staffordshire 3 

Plymouth  Devon.  A  S.W.  June.  ...  4 

Port  Talbot  Railway  and  Docks...  4 

Bhondda  and  Swansea  Bay  4 

Ehymney  Pcrj^etual    4 

Sheffield  District  Permanent  4 

South  Eastern  Peri>etual    4 

Do 5 

Do 34 


Taff  Vale 3 

Tottenham  and  Forest  Gate  4 

Whitechapel  and  Row     4 


108 

111 

101 

105 

107 

110 

109 

111 

95 

98 

^()h 

108 

132 

134 

93 

96 

80 

82 

83 

85 

104 

107 

lOi 

106 

Railway    Preference    Stocks. 


Alex.  Docks.  A  Bail.  4)  %  1st  Pref.  A  101 
Do.    J4%2ndPref.B '     92 

Barry  5  %  Pref.  Stock  (Ist)     I  130 

Do.  4%Cons I  105 

Do.  4%  Third j  102 

Caledonian  4  %  Cona.  No.  1    |  106 

Do.  4%    Do.  No.  2    [104 

Do.    5%1878    1  128 


Do.    4  %  1884 

Do.    4%  1887,  Conv 

Do.    4%  1902    

Do.    4%  1904,  Conv 

Cambnan  No.  1,  4  %    

Do.  No.  2,  4%     

City  and  South  London  5  %  1891  . 

Do.    5%  1896  

Do.    5%  1901    

Do.    5%1903    


102 
102 
102 
103 


116 
113 
113 
108 


Fumess  Consol.  Pref.,  4  S,  1.881    100 

Do.    4  %  Pref.  Stock  A,  1881 j  100 

Do.    4  %  Pref.  Stock  B.  1883 |     99 

Do.    4  %  Pref .  Stock,  1894 ]     98 

Do.    4  %  Pref.  Stock,  1899 96 

Glasgow  and  South  Western  4%      ...  |  104 

Do.    4%Pref.,No.3    1103 

Do.    4%  Pref.,  1888  |  105 

Do.    4%  Pref.,  1891  102 

Great  Central  5  %  Perp.  Pref '  123 

Do.    4%  Pref 

Do.    5  %  Conv.  Pref.  1872   

Do.    5%  Conv.  Pref.  1874    

Do.    5  %  Conv.  Pref.  1876   

Do.    5  %  Conv.  Pref.  1879  

Do.    5  %  Conv.  Pref.  1881   

Do.    4^  Pref.  1889    

Do.    4%  Pref.  1891    

Do.    5%  Pref.  1894    

Great  Eastem  Cons.  4  %  Pref.    . . 

Do.    34%  1890 

Do.    34%  1893 

Great  North  of  Scotland  A  4  % 
Do.    B,4%  

Great  Nortliera  4  %  Perp.  Pref. 

Do.    3  %  Pref.  Stock  1896  80 

Do.     3  %  Pref.  Stock  1898   1     80 

Do.    3  =t  Pref.  Stock  1899  ,1     80 


118 

114 
113 
110 
105 


100 
97 
107 


133 

108 
104 
109 
107 
132 
105 
105 
105 
106 


119 
116 
116 
111 

103 
102 
101 
100 


105 
126 
100 
121 
117 
116 
113 
108 


103 
100 
109 


Railvray   Preference    Stocks- 

(continued). 


Great  Western,  Cons.  Pref.,  5%  ... 
Highland  Class  A  44  % 

Do.    B,5%  

Do.    4* 

Do.    34  %  Pref.  Stock  1897 

Do.    34  %  Pref .  Stock  1898 

HuU  and  Bamsley  34  %  Pref.  1899 


Isle  of  Wight  4%  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4  %  Pref.,  1903  

London  Brighton,  etc.,  Cons.  5  %    

Do.    Second  Cons.  5%... 

London  Chatham,  etc.,  Arbit.,  44  %   ... 

Do.     44  %  Second  Pref 

Lon.  A  North  Western  Cons.  4  %  Pref. 

Do.    4%1902    

Lon.  A  South  Westem  Cons.  4  %  Pref. 

Do.    4  %  Perp.  Pref.  1881    

Do.    34%Pref 

Lond.  Tilb.  A  Southend  Cons.  4  %  Pre!. 

Do.    4%  Pref.,  1904  


Mersey  3  %  Perp.  (red.  fr. .".  %  Jan.  '01) 
Metropolitan  34  %  Pref 

Do.    34%APref 

Do.    34%  Conv.  Pref 

Metropolitan  District  Exten.  Pref,  5  % 
Midland  L ;%  Perp.  Pref 


NoHh  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pref.  44  % . 

Do.    1865  Pref.  5%    

Do.    Conv.  5  %  Pref.,  1874  

Do.    44%  Pref.,  1875 

Do.    44  S  Conv.  Pref.,  1875    

Do.    5  %  Conv.  Pref.,  1879  

Do.    4  %  Conv.  Pref .,  1884 

Do.    4  %  Conv.  Pref.,  1888 

Do.    4  %  Conv.  Pref.,  1890  

Do.    4%  Conv.  Pref..  1892  

Do.    4  %  Conv.  Pref.,  1897 

Do.    4%  Conv.  Pref.,  1901 

Do.    4  %  Conv.  Pref.,  1904 

North  Eastem  i% 

North  London  Pref.  Cons.,  1866  

Do.    44*1875 

North  Staffordshire  3  %  Cons 


Plymouth  Devon  and  S.W.  June.  44  % 

Port  Talbot  4  %  Pref 

Bhoudda  and  Swansea  Bay  5  %  Pref, 

Ehymney  4  %  Cons.     .    

Sheffield  District,  5  %  Pref.  £10  Shares 
South  Eastem  Cons.  ii%  

Do.  do.        556 

Do.    4  %  Vested  Companies'  Stock 

Do.    4%1891    

Do.    34%  

Do.    3%     

Do.    4%  Pref.,  1900 

Do.    4  %  Conv.  Pref.,  1903 

Taff  Vale  4  %  Pref 

Do.     4-^190(1    


136 
108 
117 


111 

110 
110 
109 


139 
110 
120 


lie 
129 
127 


113 
112 
112 
111 


103 
114 
125 
125 
114 
115 
125 
102 
102 
102 
102 
102 
102 
102 
110 
112 
110 


112 
122 
103 


106 
117 
128 
128 
117 
118 
128 
105 
105 
105 
105 
105 
105 
105 
113 
115 
113 


10 

13 
105 

IOI2 
115 
125 
106 
102 

89 

76 
101 
101 
105 
103 


Notes  and  Explanations. — a  '*  A  "  receives  no  div. 
until  6  %  has  been  paid  to  "  B."  b  Def.  receives  no 
div.  until  pref.  has  had  4  %.  c  Gua.  by  Met.  and 
Met.  DUt.    d  Qua.  by  G.N.,  Mid.,  N.B.,  and  N.E. 
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OFFICIAL   TRAFFIC    RETURNS. 


Barry. 

WMt  ending  Mot.  24       I 

PasMn^n,  etc 

Goods,  etc 

TottUorweek  j 

Agvretiate  (ot  21  wMka...| 
Miles  open 


£16.670 .     £16.269 

£301.974,  £302.775 

65J4       '       65^4 


Jno.  Uiis  week.  £40 1     Dec.  2 1  weeks.  £80 1 
Caledonian. 

Week  ending  MOT.  24  1907.         a  1906. 

Pusengen,  etc (     £24,762 

Ooodii,  etc I        55.917 

Total  for  week  I     £80.679       £82.339 

AnTegnte  (or  17  weeki...  1.561.406    1.548.045 

MUea  open 941 U  9393« 

Deo^  :lii8  week.  £1,660    Inc.  17  week».  £13,361 
Cambrian. 


Weekending  Mot.  24  1907.      ,  a  1906. 

Paaeengers,  eta £2,045)       £2,110 

Ooods,  etc 2,933  I  _     3,063 

TotaJforweek  1  £4.978         iE5.173 

Aggre^tetor  21  weeka...  £153.696     £155.076 

Hilea  open ^ 280                280 

Dec.  this  week,  £195    Dec.  21  wreki.,  £1.38C 


Central    London. 


Week  ending  Not.  23  1907.      |      1906. 

Pmssen^rs,  etc 

Goods,  etc ...  ... 

Total  for  week  £5,901          £6,8! 

AqT!Tegat«  for  21  weeks...    £108,437     £125.31 

Miles  open 6  6 

Dec^this  week.  £924        Dec.  21  weeks.  £16,878 
City   and   South    London. 

Week  ending  Nov.  24  1907.     1       1906. 

PasaenirerB,  etc 

Goods,  etc ... 

Total  forweek  

Aggregate  (or  21  weeks.. 
Miles  open 


£3,325  , 
£64,900 

7I4 


£2,914 

£55,706 

6I4 


Inc.  this  week,  £411     Inc.  21  wpcks.  £9.194 

Dublin   and   South   Eastern. 


,22 


Week  ending  Not 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Agn-egate  (or  21  weeks.. 
Miles  open 


1907.      I 

£2,617 

1.362  I 


£3.979 
£126.241 
160 


o  1906. 

£2.677 
1.508 

£4,185 
£124.374 

160 


Dec.  this  week,  £206    Inc.  21  wee»»,  £1,867 


Week  ending  Not,  24        I 

PasaengcTS,  etc 

Goods,  etc I 

Total  for  week  | 

Aggre^te  (ot  21  weeks...! 
Miles  open 


1907.      I 
£2.249  ' 

7.204 

£9.453 

£247.656 
139 


1906. 

£2.190 

8.C99 

£10,289 

£242.923 

139 


Dec.  this  week,  £836     Inc.  21  wcks.  £4,733 


GlaaBOwr   and   South   Western. 

Week  ending"Nof.  23       1  1907.^1  o  1906. 

Passengers,  etc £11,172       £11,684 

Goods,  etc I        18,407  '        19.116 

Total  (or  week  £29.579       £30,780 

A?greirot«  for  17  weeks...!  £644.479     £646.124 

Miles  open 444I4  444I4 

Dec.  this  week,  £r.2bl      Dec.  17  weeks,  £1,645 


Groat  Central. 


Week  ending  Not.  24      j      1907.      ,  a  1906. 

Paaaennra,  etc £18.912      £18,435 

Ooods.etc I 60.906  59.982 

Totalforweek  j     £79.818       £78.417 

Aggregate  for  21  weeks...!  1.748.768    1.704.400 
Miles  open 607  607 


Inc.  this  week,  £1 ,401     Inc.  21  weeks,  £44,368 


Great  Eastern. 

1907.      1^  1906.~ 

>->sBcuK.nn>,  ov«; I     £48.400  f     £50,500 

Goods,  etc I        5C.800I       52,300 

Totalforweek  |     £99,200     £102,800 

AggTeeatefor21  wssk*...  2.442.300    2,445.800 

Miles  open „  ....^...^..^...    1.0581«  '     1.057'2/ 

Dee.  this  week,  £3.'^00    Dec.  21  weeks,  £3.500 


Great   Northern   (Ireland). 

Week  ending  Nov.  22  1907.  1906. 

Passengers,  etc £8.734         £8.480 

Goods,  utc 9.741  9.896 

Totalforweek  I     £18,475  <     £18,376 

Aginvgatefor2l  weeka...|  £469,653     £444,289 

Miles  open 543        1        543 

Inc.  this  week.  £99     Inc.  21  wneki..  £25^64 

Great   North  of  Scotland. 

Week  ending  Not.  25       I      1907.  1906. 

Passengers,  etc £3,820 

Goods,  etc I  4.650  1  ...  _ 

Totalforweek  (       £8.470  "     £8,960 

Aggregate  (or  17  weeks..  I  £170.510     £171,073! 

Miles  open 336  336 

Dec.  '.his  week,  £490     Dec.  17  wook»,  £563 
Great  Southern  and  Western. 

Week  ondinii  Not,  22         I      1907.  1906. 

Pssseugers,  etc i     £11,063       £10,173 

Goods.otc I        15,065  I        13,628 

Total  (or  week  I     £26,128!     £23,801 

Aggregate  (oi  21  weeks... I  £648,016  ,  £614,780 

MUasopsn '      1,121  1,121      ( 

Inc.  this  week,  £2,327    Inc.  21  weeks,  £33,236 I 

Great   V^estern. 

^    Week  ending  Not.  24        ]       1907.  a  1906. 

Passengers,  etc £102,600  £95,000 

Goods,  etc I      141,100  133,000 

Totalforweek  i  £243,700  £228,000 

Aggregate  (or  21  weeks...' 5,761.100  5.496,400 

Miles  open^ 2.882  2.87912 

Inc.  this  week,  £15,700     Inc.  21  wwks.  £264.700 
Highland. 

^  Week  ending  Nov.  24  1907.      '  a  1906. 

Passengers,  etc £4,405  I  £4,555 

Goods,  etc 3.445'  3,442 

Total  for  week  I  £7,850  -  £7,997 

Aggregate  for  17  weeks...!  £200.275  £199^438 

Miles  open 492i4  492»« 


Metropolitan    District. 

Week  ending  Not.  23        i      1907.        a  1906.  ~ 

Passengers,  etc |          ...         i 

Goods,  etc ...  I 

Total  (or  week  I       £8,628  [       £8,682 

Agifregate  (or  21  weeks  ..I  £161,070  I  £161,455 

Miles  open 24      '  !         24 

Deo.  this  week,  £54'    Dec.  21  meks,'£38S  ' 

Midland. 

Week  ending  Not.  23  1907.      i    a  1906. 

Passengers,  etc £62,000  1     £62.000 

Goods.otc '      169,000        170,000^ 

Total  (or  week  £231,000     £252,000 

AggTegate(or  21  weeks.. .1  5.252.000    5.016,000 

[I  Miles  open 1,401  1,400 

Ij  Dec.  this  week,  £1.000     inc.  21  we«ki.,  £236.000 

Midland  Great  Western  of  Ireland. 

Week  ending  Mot7  22       j     'l907.  1906. 

Passengers,  etc £3.062'       £3,073 

Ooods.etc I  7.805'  7,722 

Totalforweek  I  ~£l6.8i65  !     £10,795" 

Aggregntefor  21  weeks...:  £261,330     £249.707 

Miles  open 593  598 

Inc.  -his  week.  £70    Inc.  21  weeks,  £11,623  ~~ 


Great   Northern. 


Dec,  this  week,  £147    Inc.  17  weeks.  £83^ 

Hull   and    Barnsley. 

WeekendinTNdT.'24    "j      1907.      I  a  1906.      , 

Passengers,  etc I 

Goods,  etc ; r ...  (_       ^.^ 

Totalforweek |     £12,705       £11,014 

Aggregate  for  21  weeks...!   £258.916     £232,027 

Miles  open 86U  86'4 

Inc.  this  week.  £1.691     Inc.  21  weeks,  £26,889    ^ 
Lancashire  and   Yorkshire. 

Week  ending^oT7"24       1      1907.        o  \9Qe.      | 

Psssongers,  etc £34.500       £34,435 

Goods,  etc 73.235          71.650 

Totalforweek  £107.735     £106,085 

Aggregate  for  21  weeks...!  2,622.806    2.538.214 

Milenopen... 58412  58412 

Ilic.  this  week,  £1.650     Inc.  21  week».  £84.59? 
London    BriKhton    and   South  Coast, 
Week  ending  Not,  23      1      1907.        o  1906. 

Passenircrs,  etc £32,327       £33,937 

Ooods.etc !        17.631  I        18.199 

Totnl  for  week   |     £49,958       £52.136 

Aggregate  for  21  weeks...   1.422,484    1 .458.794 

Milesnpen .^. .._._.._!        487  487 

Dec. '.his  week.  £2.178     Dec.  21  weeks.  £56.310 
London   and    North   %Vestern. 
^Weck  ending  Nov.  24  1907.  1906." 

Passengers,  etc '  £102.000       £99.000 

Ooods.etc I      188. OOC        177.000 

Totalforweek   £290.000     £276,000 

Aggregate  for  21  weeks  ..'  6.729.000    6.446.000 

Milesopen 1.94614  1.946 

Inc.  this  week,  £14,000     Inc.  21  weeks.  £283.000 

London   and  South  Western. 

Week  ending  N  t,  24 

Passengers,  etc 

Ooods.etc 

I        Total  for  week  T... 

'        Aggregate  for  21  weeks. 

Milesopen I.OI9I2  1.01612 

le.  this  week.  £1.1C0     Inc.  21  wnekc.  £36.900 

London   Tilbury  and   Southend. 


North   British.  _    - 

Week  ending  Mot.  24  1907^        (Tigoe^ 

Passengers,  etc '     £26,531) 

Goods,  etc '        64,770' 

Totalforweek  |      £91,301        £88,097" 

Aggregate  (or  17  weeks...,  1.696.137    1.667,394 

Milesopen 1,31954  1.318's  " 

toe.  this  week,  £3,204      Inc.  17  weeks.  £28,743 


North   Eastern, 


1906. 

£48,500 

136.565 

£184,865' 


Week  ending  Not.  23       (      1907. 

Passengers,  etc £48.660 

Ooods.etc 142.242 

Totalforweek  I  £190.902 

Ajfgregate  for21  weeks...!  4,528.765    4.222.544 

Slilesopon ^ 1.697  1.695 

Inc.  this  week,  £6,057    Inc.  21  w«nlw.  £506.221 
North    London. 

Week  ending  Not.  24 

Passengers,  etc 

Goods,  etc 

Total  for  week    

Aggregate  for  21  weeks. 
Miles  open 


1907. 

£4.223 
_   3.848 

£8.071 
£173.287 


a  1906. 

£5.200 

4.157 

£9.357' 

£189,787 

12 


1907.      I       1906. 

>£5I.600t     £50.800 

29.800  '       29.500 

£81. 400       £80,300 

2.122.300    2.085.400 


Week  ending  itoT.  23       I      1907.      I  a  1^06. 

Passengers,  etc I     £39,900       £39,370 

Goods,  etc 73,100'        74.280 

Totalforweek  I  £113,000     £113.650 

Aggxeirite  (or  21  wssks.' 2,627.610    2,559,340 

Mil««  open .  997  9  995  h 

T>'  e.  this  Week.  £65C    (nc^  21  weeks.  £68.270 


Dec.  this  week,  £1,286      Dec.  21  weeks.  £16.500 
North  Staffordshire. 

Week  ending  Not.  24  '     I      1907.         a  1906. 

Passengers,  etc £4.299,'       £4,191 

Ooods.etc I     J  14.905       114.435 

Totalforweek  |     £19.204       £18.624 

Aggregate  for  21  weeks...!   J414.852     .1  595.323 

Milesopen k  325  J2J 

Inc.  this  week,  £580    Inc.  21  weeks.  £19,529 
Rhymney. 

~  Week  ending  Not.  24  1907.      1      1906. 

P  assengers,  etc ...  , 

Ooods.etc 

Totalforweek  |        £6.702  £6.fl5 

Aggregate  for  21  weeks...!  £142.106     £126.158 

Miles  open 48I4  4BI4 

Inc.  thU  week.  £586  ~     Inc.  2r  we*k».  £15.948 
South   Eastern   &  Chatham. 
WeekcndingNoT.  23"     '      1907.      |      1906. 

Passengers,  etc I     £49.685'     £50.435 

Ooods.etc i     123.142'     122.295 

ToUKorwcek  I     £72.827       £72.750 

Aggregato  (or  21  wMks.i  2.098.764    2.100.555 

Milesopen _^. _     654  654 

Inc.  this  week,  £97       Dec.  2!  weeks.  £1.791 


Taff  Vale. 


Week  ending  Not.  24 

Passenrers.  etc 

Goods,  ete 

Trvtal  for  week   

Aggregate  (or  21  weeks.. 
MUes  open 


1907. 
£5.704 
2.520 
£8,224 


a  1906.      t 
£5.410 
2.381 
£7,791  I 


£252,313     £244,080 
81  81 


Week  ending  Nov.  24 

Passengers,  etc 

G0.KIB,  etc.     

Total  for  week   

A^^grcgate^or  21  weeks. 
Miles  otten 


Inc.  this  wssk,  £433        Ins  21  weeks.  £8^233 


1907.  I 
£4.141  ' 
17.384  ; 
£21.525 
£434.268 
124>2 


a  1906. 

£3,890 

14.815 

£18.705 

£409.230 

I24U 


Inc.  this  wiik.  £2.820    Inc.  21  weeks.  £25.038 


Sons  iWD  Eirt*»4Tto»s.— a  The  receipts  for  the  corresponding  reriod  Ustyear  are  sdjusted  to  the  actual  flmires.  I  Includes  the  receipts  of  the  Vale  o( 
Ulamorsan  Bailwar.  r  Pock  dues.  Ac.,  arc  inclnded  in  thu  retun;  d  The  alove  figures  <ln  not  include  the  receiitK  <i(  anj  of  theCompsnT's  J.iint  Lines.  '  Kicln- 
siTe  of  l«i  miles  Joint  I  ines.  /  Eiclusive  of  14.'.;  miles  Joint  Lines,  j  Includes  249  miles  Joint  Lines  (Q.N.  prnportionl.  h  Incliides  *4<',  miles  Joint  Linss 
(O.N.   proportion).    >  Includes   the  receipts  of_thc  Waterloo  sua  Citr  Railway.     .  Including  the   receipU  of  the  Canal.     I  Bailwa;  306   miles.   Canal  l)»  miles. 

Including  «7i  miles  jointl7  worked  with  O.C.S. 


Includes   th 
1  Includes  steamboat  receipts  and  to'.ls. 


Penarth  Dock  and  BailwsT  inclnded. 
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Baker  St.  &  W.J      H 

BeUaat&Co.D.  60 

Brecon*  Mer...,  61 
Ch.C.  Eii.&H.       75 

Oleatori  Work.  28« 

Oock.Kee.i  P.  314 

Cork  B.  4  S.  C.  103 
Ok.B'rek.  4P.:      6^ 
East  London  . . .  i      B|^ 
G.N.  and  City       3j 
G.N.,Pic.,&B.!      9 
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BRITISH    AND    IRISH    RAILWAYS,    &c. 


Mileage.     ■     Latest  EamingB  Reported 
I  1907.    1906.  Wk.  or  Month.     1907. 


Aggregate  to  date. 


28^ 
3U 


6i  ;        Nov.  22 
544     September. 
3i  I       Not.  23 


Ide  of  Man  ... 
Isle  of  Wight... 
Isle  of  W.  Cent. 
Mane.  Canal  ... 
M'port  &  Car. 

Mersey    i      ii 

Mid.4S.W.Jn.     61 
Neath  4  Brecon 
Port  Talbot    ... 
Rhon.  4  S.  Bay 


m 

21} 
4U 


46} 
14i 
211 

Hi 


Nov.  23 
Nov.  23 
Nov.  23 
October. 


1907. 

1906. 

1907. 

1906. 

I;  2,795 

i2,055 

£51,175 

£.32,890 

2,390 

2,6C8  1 

69,062 

70,140 

2,472 

2,427 

48,733 

46,592 

2,865 

—      1 

51,860 

— 

1,4,34 

1,414 

27,994 

26,434 

699 

774  ] 

20,749 

20.179 

1,685 

1,641 

41,801 

40,494 

280 

2s; 

10,894 

11,329 

3,625 

4,C02 

— 

— 

1,826 

1,874 

84,889 

35,654 

4,865 

— 

87,865 

— 

432 

S93 

38,616 

37,318 

4?9 

523 

18,864 

IS,  433 

3)5 

582 

15,899 

15,627 

45,723 

42,593  : 

422,823 

397,316 

2,065 

2,348 

51,460 

51,51b 

1,820 

1,709 

38,516 

35,821 

1,474 

1,395 

37,808 

37,f56 

1,450 

1,227 

30,595 

26,001 

2,5Pr, 

2,136 

50,:M5 

42.257 

FOREIGN   AND   COLONIAL  RAILWAYS. 


Latest  EamingB  Reported. 


,  1906.   Wk.or Month.,    1907.    I    1906. 


Alcoy  4  Gand.' 

Aigeciras  

Ang.-Ch.  Nit.  a 
Antof.  4  Boi. 

Arg.N.E 

Assam -Bengal 

Ben.  4  N.  W. 
Benp.-Dooars 

EstensiouB  .. 
Benpal-Nap.r. 
Bil.  Riv.  4  C.  II 

Bolivar ( 

Bom.B.4C.I.i 

8tate  Lines.... 
Bra?..  Gt.  .Sn.  d 
•B.  A.  4  Pac, 
B.A.R.  4  C.A 
tB.  Ay.  Qt.  S.  a 
B.  Ay.  West,  a 
Barma  

Can.  North 
Can,  Pacific  h 
Central  TJrug.  n 
East.  Esten.  a 
North.  Est.  a 
West.  Extcn.o 
Cordoba  Oent.a 
Cent.  N.  Sec. a 
N.W.  Aruen.n 
Cord.  4  N.W.I. 
Cord.  4  Rob.  a 
Costa  Rica  a... 
Cuban  Centrala 
Del.Um.&K.  c 

Demerarab 

Berbice    6 

West  Coast.. .b 


East  Indian . 
Egypt.  Delta 

Emo  Bay 

Entre  Riob  a 
G.Tk.of  Can 

Can.  Atl.    ., 

G.  T.  West. 

Dt.  G.H.&M.n 
Gt.  Ind.  Pen.  c 
Q.W.ofBraz.  a 
H.H.  Nizam's  c 

Hyder.  God.  0 
Indian  Mid.  c... 
Inter,  of  Mex.fc 
La  G.  4  Car.  a 
Leopoldina  ...a 
Lima  a 


October. 

October. 
Oct.  25 
Oct.  20 


20,950 
93,958 
2,721 


20,000 
34,022 
20,450 
82,780 
2,86: 


1,17,512  1,15,8C9 


1,918 
110 
2,218 
2,390 
2,657 
1,111 
l.SiO 

,S74 


1,548 
36i 
71 

1,996 
15 

505 
1,918 

110 
1,739 
2,361 
2,543 
1,060 
1,340 


Oct.  26        3,03,390  3,06,242 
Julyl-Nov.  2i      —  — 


Aggregate  to  date. 
1907.  1906. 


Nov.  2 
October. 
October. 

Nov.  23 


days  Nov. 

7  days  Nov. 

Nov.  23 


^4,62,436  15,64,000 

7,934  ;      9,7IS 

3,767        2.694 

3,59,000   3,96,000 

4,1-2,000   5,72,000 

36,750      33.00c 


128i' 
549  J I 
94} 


July. 
Nov.  17 
k.s.  Oct.  ; 


574  Nov.    9 

—  October. 

472  Nov.  23 

t,535  '7  days  Nov. 


!,813|:  Nov.  2 
833  1  Nov.  2 
365  :  July  l-Nc 


62,298 
79,489 
76,936 
37,468 


21  2O7.8CO 
21  1603000 

11,144 
2,8C6 
1,719 
1  1,703 
4,020 
7,515 
1,660 

27,375 
3,670 

11,716 
4,820 

46,000 

11,237 
2,534 
2,448 


11667000  1685000 

1     5,920  5,967 

5,811  ,     4,678 

4,253  4,277 

21  149,179  135.275 

8,769  9,822 

26,2S9  27,621 

7.709  7,482 

12181(0  1451279 

11,2:0  ,:    15,013 


52,2!t5 
86,819 
83,176 
37,453 


159.900 

!  1378000 

10,6,i0 

2,567 

l,4''l 

1,962 

3,675 

7,610 

2,100 

22,994 

I     4,155 

I    10,434 

4,970 

50,702 

'1   11,653 

2,513 

2,231 


Madras  a... 
Manila  b.. 
Mashoualand  0 
Mexican  fe 
Mex.  South 
Mid.  Uruguay^ 
Nassjo-Oscar.rt 
Nitrate  a.. 
N.W.ofUrng.b 
Ottoman  a 

Parag.  Cent,  a 
Peruv.  Corp.  b 
Pir.-Ath..Pel.  h 
Puerto  C.  4  V.n 
Qaeb.ftL.St.J.(- 

Rhodesia a 

Hohil.&Kum.  c 
Luck.  Bar.  ...c 
Salvador    h 


17* 


1,88,800  2.91,547 

21  152,900  147,570 

6,5C0  6,750 

22,103  25,S81 


839,121 

49,671 

16,48,060 

40,79,590 

1,59,686 

2,04,714 

83,16,000 

'M.S7b 

13,622  I 

63,75,000 

1,01,17,000 

.'i2 1,250 

1,160,240 

4,169,214 

1,417,056 

695,486 

40,86,563 

I  4,231,600 
32,234.000 

1  189.211 
37,348 
28,515 

I         26,305 

1       163,780 


84,280  ! 
101,929 
93,980  ; 
7,50.818 
35,514 
8,922  i 
7.245  1 


81,023 

3,012,050 

201,214 

558,919 

159,121 

:,0S,77,O77 

377,831 

15,16,165 

6,68,676 

41,34,246 

2,833,770 

66,750 

1,130,424 


846  '        Nov.  23          25.392  24,383 

127  I        Nov.  23          S0,8S1  21,832 

—     i      October.       '    19,158  16.201 

321   i"  days  Nov.  21   159,600  148,300 

263    7  days  Nov.  21     20,446  21,849 


196ii     196V      October, 
—         —     :    Peptcmin 


320i'     320i         No 


6,600 
5,265 
25,611 
18,600 
6,889 


0,736 
5,180 
27,915 
20,642 
5,639 


797*      71 


Nov.  23 
October. 
AuKu.st. 
October. 
October. 
Beptembe: 

Oct.  19 


1,400  1,460 

894.875  700,925 

649,2f4  647,869 

2.000  "50 

65,455  64,458 
S2,;96:t'    40,633 

21,.325  21,607 

22,183  23,153 

Nov!  23       i    16,0C0  14.750 


3,079,700 
1,197,394 
23,431 
47,177 
509,728 
61,300 
170,616 

36,058 
3,265,760 
4,0-2,7)8 

26,260 
536,675 


823,760 

51,897 

15,46,558 

36,79,981 

79,74,000 

101,528 

12,075 

66,12,000 

94,56,000 

312,900 

1,012,U1K 

4,089,783 

1,438,177 

731,832 

43,84,359 

3,149,1C0 
29,611,000 
173,380 
32,319 
28,542 
26,990 
161,140 
357,280 
109,365 


80,560 
102,672 
7,34,826 
34,349 
8,216 
7,184 


69,258 

2,822,207 

166,021 

508,002 

160,747 

1,94,40,140 

41,3,771 

13,60,862 

7,17,007 

37,98,946 

2,598,510 

63,5CC 

1,041,854 


2,797,500 
1,120.254 
21,430 
49,111 
514,648 
64,346 
17a,526 

31 ,500 
2,548.45C 
3,983,023 

32,635 


FOREIGN    AND     COLONIAL— Oonimueci. 

Mileage,    j     Latest  Earnings  Reported.    |    Aggregate  to  dane. 


)  1907.  I  1906.  Wk.orMonth.l    1907. 


San  Paulo  a  ...      llSji     llSJi 

Nov.  17 

30,637 

49,475 

— 

— 

Sn.  Mahratta  c  1,733}  1,722* 

Nov      2 

2,41,113 

2.26,961 

Sthn.  Punjab  f      425        425 

Nov.  16 

80,750 

82,776 

16,41,954 

13,34,501 

Ludha.  Ext.  .•      155  ,     155  ] 

13,176 

12,698 

South  Indian  c,  1,131    1,131 

Oct.  26 

3,62,426 

2,i:,C83 

45,15,198 

42,26,216 

Taltal  a\    161       143 

October. 

22,195 

17,312 

75,643 

63,653 

Temiscouata    bj    —         — 

September. 

18,164 

14,000 

— 

— 

Un.  Rys.  Hav.oi    660       6« 

Nov.  23 

13,538 

14,085 

268,100 

268,425 

Drug.  North,  ai      72J       72}! 

August. 

1,934 

1,561 

Well.  4  Man.  a'    —         — 

wks.  Sept.  7 

10,218 

8,834 

— 

— 

W.  of  Havanaol     125       125 

Nov.  23 

4,474 

4,445 

114,058 

W.P.t  Yukonb;    —         — 

7  days  Nov.  7 

10,500 

— 

— 

Zaf.*Hn6lvao      113        113 

October. 

12,359 

14,348 

123,941 

110,417 

UNITED    STATES    RAILWAYS. 

Mileage.    I      Latest  Eamioga  Reported.      July  1  to  Latest  Date. 


1907.11906.  Wk.  or  Month-.    1907. 


19C6. 


Alab.   Gt.    Sth. 

Ala.N.0.T.4P.      628  528 

Atc.Top.4S.F^  8.318  8,180 

Bait.  4  Ohio  ...  4,026  3,987 


310       310     1st  wk.  Nov.    $67,654    $65,588      $1,490,608  ,  $1,372,668 
628        528  ,      October.        578,000  .  545,000  —  ;         — 

Keptemhor.     8077118  '  7425809 

September.   :  7465051  i  7077897 


Cent,  of  Oeor.  1,877  1,845 

Central  of  N.J.     640  639 

Chos.  and  Ohio  1,708  1,651 

Chic.  Gt.  West.      SIS  818 

Oh.  .Mil.  4  S.  P.  7,136  6,829 

Cin.  N.O.  4  T.      336  336 

CI.  Cin.  Ch.  4c.  2,536  1,891 

Denv.  4  Rio  G.  2,470  '•  2,398 

Erie 2,151  !  2,150 

Illinois  Central  4,374  4,340 
Louia.  4  Nnah.  4,063  1  3,618 
Minn.  4  St.  h.  799  612 
M.St.  P.SS.M.  1,829  '  1,530 
MUs.  Kan.4T.  3,043    3,072 


l."t  wk.  Nov. 

September. 

September. 
2d    wk.   Nov. 

Augu.<t. 
Ist   wk.  Nov. 

September. 

Ist  wk.  Nov. 

September. 

October. 
Ist  wk.  Nov. 
l.<t  wk.  Nov. 
1st  wk.  Nov. 

September. 


Nat.  of  Mexico  1,600  1,453  Ist  wk.  Nov. 

N.Y.C.4  H.  R.  3,516  3,490  September. 

N.Y.Ont.  4W.      548  448          August. 

Norf.   4    West.  1,8,33  1,723  September. 

Northern   Pac.  5,315  5,262         August. 


271,900  I  246,300 
2399719  !  2149657 
2541388  I  2144476 
1  141,068  178,676 
'5221252  61785,55 
165,448  ,  156,293 
2461262    2227016 

!  447,500  422,900 
4738969  4441679 
5287124  4876771 
911,295  1  938.095 
90,896      76,125 

I  249,898  ,  291.189 

;  2278658  (  2068369 

!  1 

279,778  266,875 
SC36990  '  8430237 
899,256  '  845,505 
2975960  :  2596395 
6780878  ;  6911919 


4,S63,0e9 
7,500,505 
7,598,839 
3,339,762 
10,342,266 
3,282,183 
7,245,101 


4,208,938 
6,807,226 
6,273,479 
3,624,448 
9,992,643 
3,007,959 
6,735,067 


8,721,719  7,504,533 
14,760,145)  13,317,331 
16,917,747  18,352,711 
17,983.663  16,543.304 
1,588,134  1  1,420,446 
4,761,880'  4,998,ISS 
6,791,607  I    S,877,5t6 

5,776,661  j    5,119,680 


27,069,728 
1,726,403 
8,901,767 

13,912,.343 


St.  Jos.  4  G.  I.      312  312  Auguiit.  ,  173,612  ;  153,691 

St.  L.  4  Sn.  Fr.  5,074  ,  4,217  September  4522949  .;  3989441 

St.  Loum  S.  W.   1,451  1,304  1st  wk.  Nov.  ;  209,762  |  218,274 

Southern              7,195  7,374  Ist  wk.  Nov.  .  1149724    Il0e6t8 

Texas  &  Pacific  1,826  1,727  1st  wk.  Nov.  294,486    319.734 

Vk.Sh.  4Pac.      170  170  4tU  wk.  Oct.  57,274,    56,822 

Wabash    2,517  2,517  1st  wk.  Nov.  552,749,501,552 

Whl.  4  L.  Erie      442  '     442  )st  wk.  Nov.  134.169  !  133.861 


24,782,967 
1,652,875 
7,526,578 

11,600,8)5 


320,192  296,410 
13,569,911  11,472,116 
3,957,209  3,618,645 
21,550,008  !  19,812,512 
5,554,285  1  5,127,345 
548,621  503,218 

10,529,414  j  10,284,537 
2.541,955 1    2.198,673 


WOBKINa    STATEMENTS. 


Alabama  Great  Southern 

July  I  to  Sept.  30    

Atch.  Top.  4  Santa  F^    ... 

July  1  to  Sept.  30   

Baltimore  and  Ohio 

July  1  to  Sept.  30   

Canadian  Northern 

July  1  to  Sept.  30  

Canadian  Pacific 

July  1  to  Oct.  31 

Cin.  N.O.  4  Tex.  Pac 

July  1  to  Sept.  30  

Denver  and  Rio  Grande  ... 

July  1  to  Sept.  30    

Louisville  and  Nashville 

July  1  to  Sept.  30    

Minn,  and  St.  Louis 

Julv  1  to  Sept.  30    

Minn.  St.  P.  4  S.S.M 

July  1  to  Sept.  cO   

Miss.  Kan.  4  Texas  

July  1  to  Sept.  30   

National  of  Mexico  

Julv  1  to  Sept.  30   

Norfolk  and  Western  

July  1  to  Sept.  30   

Phil,  and  Reading    

July  1  to  Sept.  30    

Coal  and  Iron  Co 

July  1  to  Sept.  30    ., 

Total  both  Companies... 

July  1  to  Sept.  30    ., 

Rock  Island  Svs 

July  1  to  Sept.  30  ...., 
St.  Louis  4  San.  Fran.   ... 

July  1  to  Sept.  30    

Southern  Pacific    

July  1  to  Sept.  30  .... 
Southern  Railway    

July  1  to  Sept.  30  ..... 
Union  Pacific 

July  1  to  Sept.  .30    

Wabash    

July  1  to  Sept.  30    


..Sept. 
..Sept. 
..Sept! 
'.!'Sept! 

!!!!oct! 

'.'.Sept! 
'.'.'sept! 
'.'.'sept! 
'.!'Sept. 
...Sept. 
...Sept. 
!..Sept. 
...Sept. 
,.  Sept. 
,'.!'Se'p't! 
,'.!'s'ept! 
.'.'.'s'cpt! 
.'.'.'Sep't! 
.'.  Sept. 
,'.!'s'e'pt! 
..  Sept. 
...Sept! 


Gross  EamingB. 
1906. 


190: 


$346,161 
1,073,335 
8,077,118 

24,005,663 
7,465,051 

22,441,261 

768,300 

2,618,200 

7,071,000 

27,513,000 
776,016 
2,312,052 
2,059,320 
6,206,919 
4,189,277 

12,741,768 
373,922 
1,082,746 
1,049,134 
3,165,659 
2,278,658 
6,791,607 
1,332,649 
4,145,550 
2,975,960 
6.901,787 
3,882,220 

11,734,376 
2,928,892 
8,7(8,541 
6,811,112 

20,502,917 
5,641,387 

16,367,672 
4,522,919 

13,569,911 

11,112,422 

34,254,658 
5,004,450 

14,913,;91 
6,950,234 

21,192,741 
2,468,899 
7,411,060 


$331,051 

985,145 

7,425,809 

21,356,064 
7.077.697 

20.803,783 

624,400 

1,823,100 

6,947,000 

25.238,000 
700,181 
2,139,842 
1,763,346 
5,217,433 
3,818,131 

11,488,979 
331,672 
998,167 
1,293,6  is 
3,432,318 
2,068,369 
5,877,586 
1,188,675 
3,607,024 
2,696,395 
7,526,578 
3,376,224 

10,055,677 
2,150,451 
6,638,668 
5,526,675 

16,694,346 
4,685,262 

14,316,697 
3,889,441 

11,472,116 
9,645,584 

28,514,507 
4,571,765 

13,695,325 
6,271,150 

18,6S9,499 
2,421,820 
7,202,702 


1907. 


1906. 


$73,781 

191,756 

2,504,808 

7,480,129 

2,412.135 

7,599,051 

209,100 

787,500 

2,680,000 

9,908,000 

107,085 

499,603 

659,557 

2,1.32,048 

1,(71,479 

3,571,006 

143,673 

362,901 

400,641 

1,175,336 

860.662 

2,685,984 

481.169 

1,393.618 

1,072,357 

3,350,310 

1,475.426 

4,567,751 

244,926 

582,749 

1,720,352 

5,160,500 

1,690,495 

4,319,815 

1,092,293 

3,451,051 

3,051,499 

10,062.656 

1,179,112 

2,919,365 

2,583,502 

8,415,451 

848,474 

2,626,560 


$70,152 

209,476 

2,914,181 

8,312.221 

2.665,935 

7,635,406 

206,600 

604,600 

2,785,000 

10,057,000 

117.831 

401,442 

689,354 

1,887,361 

1,240,996 

3,637,681 

134,806 

407,663 

742.4(0 

1,772.083 

842  234 

2,271  783 

429,981 

1,286,316 

1.041,761 

2,875,397 

1,365,420 

3,943,043 

def.  69,32.s 

60,595 

1,296,096 

4,003,640 

l,t87,48s 

4,720,665 

1,411,39) 

3972,276 

3.765.625 

10.606,279 

1,174,273 

3,230,153 

3.142,697 

9,3 13,68  J 

827,64^5 

2,470,£6j 


a  Earnings  reported  in  pounds,  6  in  dollars,  c  in  rupees,  d  ; 
•  Includes  Argentine  Great  Western  and  Tra 


,  in  crowns,  h  in  drachmas,  i  in  pesetas,  j  reduced  t>  gold,  k  in  Mexican  i 
+  Including  Ensenida  Section,  S.  Coast  Lines,  4c.        J  All  sections. 


November  30,  1007.") 
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COMPANY     NOTICES. 


Underground   Electric    Railways 
Company  of  London,  Limited. 


TBK  Board  of  the  Undergrnuod  Electric 
Rxiilwaya  Company  of  LoDdon,  I.tmitnl,  )i«n  been 
tor soaat'  tiinecouitidtfriUK.  m  c-rjuuotioD  with  Me«ara. 
S|)."yor  l!rotli*>rs.«f  LouiloD  and  hlwsn*.  Sr.-jor  «fe  Co  of 
Nm  York.  ilit<  bf^t  i.liin  for  dcaliLit  wltti  tbo  Notes 
wbich  fall  due  on  l»t  Juii<>,  I'.KS. 

A  Plan  ia  now  in  i'i>ul>0  of  l-rfi^ration  for  tbo  ext»>n- 
•ion  and  fonTt-r^utn  of  tbo  Ni^to-*  and  thr  proviaiou  of 
furtber  Tuon.yH  for  tbe  re<|uiri  iiu>ut^  of  tbo  Coni|«iuv. 

Owiui;  to  tl>.<  Horiou!!  Ilniinomi  mtuation  all  over  tho 
worbl  tbe  I'lrfi-tors  f»Hd  tbat  it  i-i  loexi'ediont  at  tbo 
preiiont  mciiii'ut  tit  tiiko  tbo  ^t<'\  s  uecof»arr  in  onU'r  tn 
carry  tbrouifh  tbo  Plan.  As  moon  an  tbe  nooo»Kary 
arrauifemonts  can  bo  wade  tho  Plan  will  Im  publiabod 
and  8ubmitte<l  to  tho  Notobold.TS  and  ShiLroboldora  for 
their  consideration  and  aj-proval. 

In  tbe  mtfiutime  the  a(>ovo-iiieutiouod  Uonsos.  with 
Mr.  Laz^rd  Sreyer-EUisson  of  Frankfort  o  Main,  have 
aiTaugt\l  to  inirebHSO,  at  their  face  viiluo,  from  tbe 
No'ebolder«,  tbe  Coti|>ou8  falling  duo  on  1st  neeeraber, 
1907,  and  tbo  Sterlinif  Notebol.lors  are  invited  to  present 
their  Coupons  in  due  course  to  tbe  l.omlon  and  West- 
minstor  l^ik,  Limited.  Lotbbury,  London.  E.G.,  for 
the  purpose  of  carrying  tbroui;b  thisarranitemcut. 

A  &tateiuont  of  the  Company 's affairs  will  be  pubhshed 
w.th  tbe  Plan. 

By  order  of  tbe  Hoard. 

W.  £.  MANDEIICK,  Secretary. 

Hamilton  House,  Viotorit  Emhaukment, 
London,  EC,  27th  Norember,  liHl?. 


Underground    Electric    Railways 
Company  of  Loudon,  Limited. 

MESSRS.  Spever  Prothers  of  London, 
Messrs.  Spever  A  Co.  of  New  York,  aud  Mr. 
Lazard  Speyer-tllissen  of  Frankfort  ..  Main,  bavo 
armntted  to  purcliase,  at  their  face  value,  from  tbe 
Noteholders,  tbo Coat>onfalliD^due  on  tliA  1st  December, 
1807,  and  tbe  Sterlinif  Noteholders  are  invited  to 
pres«nt  their  Coupon  in  duo  course  to  the  Loudon  and 
Westminster  Bank,  Limited,  Lotbbury,  London,  £.0., 
for  tbe  purpose  of  carryioL,'  out  this  arram,'*iiient. 

The  Uoloers  of  the  Sterling  Notes  are  invited  to 
deposit  tVeir  Notfs,  with  the  Couptinp,  at  the  London 
ana  Westminster  Bank,  Limited,  peiiOuifc  the  publica- 
tion of  tbe  Plan  mentioned  in  tbe  Company's  advertise- 
ment of  to-day's  date-  The  Bank  will  issue  BKatnst  the 
depoeited  Notes  Be^eipta  transferable  bv  ^lojivery. 

If  within  twenty-ono  days  of  the  publication  of  (he 
Plan  a'^y  Bearer  of  a  Deposit  Receipt  by  notice  in 
wntinfr.  aildre^sod  to  the  London  and  We^uniiister 
Bank,  Limited,  expres£es  bis  dissent  from  such  Plan. 
or  if  the  Plan  lie  not  published  before  tbe  1st  day  of 
June,  1&(->S,  a  Note  of  ,<,iual  uoiiiiiial  value  to  tbat  repre- 
8ente<1  by  his  Deposit  Heceipt  will  be  de)irer.d  free  of 
charge  to  the  Bearer  of  such  Deposit  B.^eipt  in 
exchange  for  such  Beceipt  duly  endorsed.  If  within 
twenty-one  days  after  tbe  PUn  is  published  such  notice 
of  dissent  is  not  given  bv  the  Bearer  of  a  Deposit 
Beceipt.  the  aforesaid  Rank  may  treat  him  as  a-sseutiug 
to  the  Plan,  and  may  give  on  his  behalf  any  formal 
assent  which  may  be  necespary.  Wnen  the  Plan  becomes 
effective  the  Bearer  of  the  Depisit  Receipt  will  Vie 
entitled  in  exchange  for  his  Receipt,  duly  endorsed  bv 
him,  to  the  rixbts  and  I>enctlt4  attached  by  the  Plan  to 
tbe  Note  reprtsontcd  thereby. 

A  siniiliir  notice  will  wi'l  l>o  published  in  New  York 
by  Messr.s^.  Speyer  A  Co.  dealing  with  tho  Notes  in 
United  States  currency. 

SPEYER  BROTHERS. 

7,  Lotbbury.  London,  E.C., 


Bengal-Nagpur   Railway  Company, 
Limited. 

NOTICE     is    hereby     given,    that     the 
BEOISTEB  of  Members  of    this  Companv  will 
be  CLO-SED  from  Uth  to  31st  IXvember,  both  inoluaive , 
f-ir  preparation  of    the   Warrants  for  tho  Interest  for 
Ualf-yoar  ending  31«t  Deceiuoer.  nm;. 
The  WarrauU  will  bo  post,- 1  on  tbe  1st  January,  IMS. 
Hv  onler  of  the  Uoanl. 
ROBERT  MILLER,  M.tnatinir  Director. 
IM.  Gresbam  Kouse,  (  Hd  Uroul  Str.'ot,  E.C., 
:;71b  Nov.n.lier,  fi;. 


South  Indian  Railway  Company, 
Limited. 

"VOTICE  is  hereby  given,  that  the  next 
j.>  ORDINARY  GE>5eBAI.  MEETING  of  the 
South  Indian  Railway  Company,  Limited,  will  be  hold 
at  the  Olhces  of  tho  Company,  5,  Graceeburcb  rttrw^t, 
London,  K  Con  TUESDAY.  Ibo  lOthdiyof  December. 
l;>07,  at  Halfi.nst  One  o  clock,  for  the  purpose  of 
receiving  I  bo  Dir.*oton,'  Report  and  Stjit«>nientji  of 
Accounts  for  tbo  Halt-.voar  ended  3lilb  June,  l'J07,  and 
for  the  tniusactiou  of  thu  •>rdinary  general  businesi  of 
the  Companv. 

And  Notice  is  hereby  f"rtlier  given,  that  at  the  said 
Meeting  the  following  Resolution  will  bo  proposed, 

"  That  the  Board  be  and  they  are  herobyauthorised 

andreiuestodto  carry  into  effect,  with  sin^h  modili- 

..■tUjons  (if  any)  as  they  mav  think  lit,  the  arraoge- 

niont    come    to    between    the    Direjtors    and  the 

Seoret'iry    of    Sta'e   on   tho  ."ith    November,   l;W, 

referred  to  in  tbe  Report  presented  at  this  Meeting, 

and  to  take  all  such  stops  aud  do  sll  such  acte  as 

thov  may  consider  eT])uMlient  for  that  purpose  '* 

Tho  Transfer  Book,  will  be  closed  from  Tuesday,  the 

17th,  to  Tuoaday.  tho  31st  day  of  Dncember,  both  days 

inclusive,    for    tlio    preparation    of    the    Half-yearly 

Warrants. 

Transfers  will  not  be  received  at  tho  Ollico  while  tho 
Books  nimain  closed. 

The  Warrants  pavable  on  and  after  tbo  Ist  January 
next  will  be  forwarde<l  to  t)ie  Proprietors  on  the  ;JIst 
December.  By  order, 

J.  SHAW  STEWART,  Manoging  Director. 
Company's  Otlicos;  55,  Qmcechurch  Street, 
London,  E.C.,  November  1  Ith,  l;Hi7. 


Canadian    Pacific    Railway 
Company. 

NOTICE    TO    SHAREHOLDERS. 

^PHE    sanction     of    the    Shareholders    is 

J  required  before  the  Directors  cau  issui  tbe  balance 
or  the  authorised  Ordinary  Capital  S'.ock  of  the 
Company  that  is  iiiiissuei,  uamely.  Twenty-eight 
million  thrcs3  hundred  and  twenty  thousand  dollkrs 
(Si8.:'.iO,COiJ:  and,  as  it  is  d.-sirable  that  the  Directors 
should  be  empowered  to  make  the  issue  when  in  their 
discretion  they  may  deem  it  in  the  Company's  interest 
to  do  so,  a  Special  General  Jleeling  will  be  held  in 
accordance  with  the  following  Notice:  — 

.4  SPECLAL  GENERAL  MEETIN3  of  tho  Share- 
holders of  the  Company  will  be  held  at  the  principal 
office  of  theCompa<.y,nl  Montreal,  ..n  MONDAY,  the 
Thirtieth  day  (  f  December  nextiit  noon,  for  th<- purpose 
of  considericg.  and  if  opproved,  o*  authorising  the  issue 
of  Ordinary  Capital  Stock  of  the  Comnany  to  tho 
amount  of  Tw«iitv-eight  million  three  hundred  and 
t«enty  thousand  dollars  (.<i8,.'iio.ili.l)),  Wing  the  balance 
of  the  unifsued  Ordinarj*  Capital  Stock  of  tbo  Company 
heretofore  authorised  ;  such  issue  to  lie  made  in  such 
amounts,  and  at  such  times,  according  to  the  n^iuire- 
mente  of  tbo  Coinoanv,  as  t  lie  Directors  may  determine. 

The  Ordinary  Stock  Transfer  Books  will  closo  in 
Montreal,  New  York  and  Loudon,  at  .'t  p.m.  on 
December  9tb  next.  The  Prefer,  uco  Stock  Books  will 
close  in  London  at  3  p.m.  on  the  »;ime  dal». 

AlUiooks  will  be  re-oi>ODe<l  on  Tuesday,  DocomlKirSlst. 
Bv  order  of  th,'  Board  . 
CHARLES  DBINKWATER,  SocrJtary. 

Montrciil,  NoveinlsTL'iUli.  I'.sC. 


Burma    BailwavB    Company, 
Limited. 

NOTICE  Is  hereby  given,  that  tlie 
rRANSElL'R  BOOKS  of  this  Company's 
Onliiiary  St-K-k  will  bo  CLOaED  from  the  Uth  to  3lBt 
Dccoinber,  II107,  both  days  inclusive. for  tLo  prei.aratlon 
of  tho  Dividend  Warrants, 

No  Trans/era  will  ba  received  darlDg  the  time  the 
Books  aro  closed. 
T''e  Warrants  will  bo  potted  on  the  Slit  December, 

By  order  of  tbo  Board,  , 

,      .  W.  HOME,  Managing  DirectAr. 

199,  bresham  House,  Old  Broad  Utroel.  E.t;.. 
l!6th  November,  I9<i7. 


TENDERS     INVITED. 


India    Office. 

THE    .Secretary    of   State   for    India  in 
Council   w  pr.-j.ared  to  nceivn  TENDERS    from 
such  persons  as  may  I..)  willing  to  SI  PPLY:— 
1.  OAKRIAGES. 
V.  WHEELS  AND  AXLES. 
The  Conditions  of  Contract  may  b.-  obtained  on  appli- 
cation to  the   Director-General  of  Slores,  India  Olfico 
Wliiteball.  S.  W.,  and  louders  are  to  Is.  delivere.1  at  that 
OUloe   by    Two    o'ch.ck     i..m.    on    Tuesday,    the  lofi 
Doceinber,   19<i7,  after  which  time  no  Tender  will    lie 
received. 

E.  GRANT  BURLS, 

Director-General  of  Stores, 
India  Office,  Wbitoball,  L'7th  November,  I9u7. 


North    Eastern    Railway. 

TO  CONTRACroBS. 

THE  Directors  are  prepared  to  receive 
TENDERS  for  tho  WIDENING  of  tho 
WILLIAM  WRIGHT  DOCK  ENTRANCE  at  Hull, 
comprising  t  !ie  Ik.m.ival  of  about  J,7o"  cibic  yards  of 
Old  Masonry,  tbo  Construction  of  about  1,860  cubic 
yards  of  New  Wall  in  Concrete  Bnckwork  and  Masonrj-. 
and  about  11,000  cubic  feet  of  Timherwork  in  Jotty,  otc. 

Plans  may  be  seen  and  Sp.'cilicalion  obtained  on 
personal  application  to  Mr.  T.  M.  Newell,  Dock 
Engineer's  Office,  Hull,  on  and  after  10  o'clock  on 
Thursday,  i3th  N.jvomber,  1907, 

Sealed  Tenders,  endorsed  "Tender  for  Widening 
Willmm  Wright  Dock  Entrance,  Hull."  to  bo  doUverod 
at  the  Secretary's  Olllce,  York,  not  later  than  9  a,m,  on 
Wcdne»day,  lltb  December,  1»17. 

The  Directors  do  not  bmd  themselves  to  accept  the 
lowest  or  any  Tender. 

York,  2l8tNovcml 


R.   K.  DCNNELL,  Secretary. 


Great    Western    Railway. 

STuKES. 

^PHE    Directors    of     this    Companv    are 

_L      prepare.1  to  receive  TENDERS  for  the  SUPPLY 
of   tbe  iindeniientioned  STOKES  lor  ute  at  tho  Avon 
Colliery,   Aberv.-wynli.  South    Wales,    from    the   UC   of 
January  next  to  the  :ist  of  Docoml^er,  1:KW ;  — 
Oil  for  Miners'  Saiety  Limps, 
Train  Oil  for  Trims. 
Shale  Grease. 
Road  and  D..k-  NaiUi. 
Brattice  Cloth. 
Saxonite  and  Fuses. 
Form  of   Tender  (upon  which  alone  Tenders  will  be 
received)  may  bo  obfained  on  application  to  the  under- 
signed, by  whom  T.ndors.  marked  outside  •■  Tender  for 
Stores  for  Avon   CoUierv.  '  will  bo  rcceiv,'.|  not  later 
than  lu  a.m.  on  Wednesday,  the  Ith  December. 

The  Directors  do  not  bind  tbemsolrca  to  accept  the 
lowest  or  any  Tender, 

O.  K.  Ui;,LS.  SacTotaiy. 


THE  BIRMUVGHAM  railway  carriage  &  WAGON  CO., 


Railway  Carriage!,  Tramcara,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork, Wheels  &  Axles 


Works  : 

SMETHWICK,  BIRMIIVGHAM 

tMwufactureri    tf 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract- 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED    BOSS,    AND""  OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR     MAIN     LINE    TRAFFIC 
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STEVENS   AND  SONS, 


Darlington    Works, 


Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 

PATENTEES    AND     MANUFACTURERS     OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

Of  the  MOST    AITKOVED     DESCRIFTION  ;  also  Every  Descrifition  of 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     EITUER    IRON,     STEEL,     OR    WOOD. 

Every  Description  of  Railway   Signal  and  Station  Lamps. 

A     STOCK    OK    ALL    KINDS    ALWAYS     KEFf    ON     HAND. 

also  the  Continent,  Inlia, 


^^RL^^t^^"^" 


WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES, 
GAS     ENGINEERS,     &c. 


&c. 


Registering  Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c. 


MELLOWES    "Eclipse"  Patent  Roof  Glazing 

&  CO.'S  FOR    ROOFS  OF  ALL  DESfRIPTIONS. 

Absolutely  Imiwrislialile.  No  Putty  or  Asbestc?. 
Millions  of  Feet  fixeil  for  the  rrinoipal  Eailwaj-  Com 
panies  and  others.     All  Work  Ciiiaraut^^ed. 

list  of  Works  and  iM  Parltculaif  from 

MELLOWES    &    CO^    Ltd^ 

Shellleld.  Eng..  S  28.  Victoria  St..  Weslmlnslcr.  London.  S.W 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery, 

Rock  Crushers.  Sand  and  Stone  Washers, 

Are  adoplod    by   lh,<    LEADING   CONTRACTORS  and   TEN    OF  THE 


LARGEST   RAILWAY  COMPANIES  foi- 


st and    Concrete  Work. 


Ma 


w. 


BAXTER,  Ltd.,  LEEDS. 


Iferls. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  6ad  at  all  Uiailway 
bookstalls. 


Subs< 


lion— Art  Edition,   3/6  per 
Ordinary  .,  2/6 


Paddinglon  Station,  Londo 


Of    Interest     to    all    who    follow 
the  workings   of    our  Ftallwrays. 


GREAT 
RAILWAY 


Published    Monthly. 


csj^sa*?** 


CENTRAL 
JOURNAL. 


Fully  Illustrated. 


SUBSCRIPTION  RATES  {  j^/p-;:-EX,r3fd:: 

Address — 
THE  EDITOR,  Central  Station,  Leicester. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAF  WOEKS,  SHEFFIELD. 

LONDON: 
90,  Cannon  Street,  City. 


SPRING    STEEL, 
AST  STEEL  FORCINGS, 
PICKS,    HAMMERS,    TOOLS. 

CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


London:  Printed   for  the   ProtTietors  ; 


trleish  Street,  W.C,  and  PubUshed  by  Jas   W.  Coi.-rtenav.  at  i;.  Norfolk  Street,  Strand.— Satckd  \v.  November  30.  1907. 
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WESTINGHOUSE    BRAKE 

STANDARD    ON    MORE   RAILWAYS   THAN   ANY   OTHER   BRAKE 
Complete  Brake  Outfits    for  Steam  and  Electric  Railways. 

Electro-Pneumatic    Signal    System 

Westmghouse    Electro- Pneumatic    Signals  are  installed  on    the  following   Railways  in   England  : — 

Great     Eastern ;     Lancashire     &    Yorkshire  ;      North     Eastern ; 

Metropolitan     District ;    Gt.    Northern    Piccadilly    &    Brompton  ; 

Baker   Street    &  Waterloo. 

Also  ordered  and    installed    on   railways   in  Austria,  France,  Germany,  Egypt,    India,    Australia, 

and  New   Zealand. 

FRICTION     DRAFT    GEAR 

by  diminishing  buffing  and  pulling  stresses,  lengthens  life  of  rolling 

stock. 


Manufactured    bv 

THE    WESTINGHOUSE    BRAKE    CO., 

At  their  works  :     82,    York    Rd.,    King's    Cross,    London,    N. 


LTD., 


A  new  alloy  manufactured  from  metals  chemically 
combined    under    a    secret  process,  producing   excep- 
tionally high  qualities,  specially  applicable  where  great 
strength,  durability,  and  resistance  to  many  acids  or  the 
_^  ^AtstDj    ^gjtX^^'^--'^  action  of  sea-water  is  desired.     Non-corrosive  ;  highly 

ductile  ;  very  tenacious  ;  Polishes  equal  to  Silver  ;  Strength  exceeds  that  of  steel  ;  of  great 
Durability  ;    Unaffected  by  many  Acids  and  Sea  Water. 

C  For  Railway  Carriage  Work,  Sanitary  and  Water  Fittings, 
Ships'  Cabins,  Castings  of  every  description,  Boiler  Stay  Rods, 
Solid    Drawn  or    Brazed   Tubes,    Rods,  Wire,  Sheets,  etc.,   etc. 

Messrs.  Kirkaldy's  test  of  Tube  gives  tensile  strain— 42  tons  per  square  inch  ;  bursting  pressure  : 
3,645  lbs.  per  square  inch.  "SILVO"  MANGANESIC  BRONZE.— Messrs.  Kirkaldy's  test  gives  a  tensile 
•train  402  tons  per  square  inch,  and  an  elongation  of  41  per  cent,  in  2  inches— the  highest  test  on  record. 

.  Gompare   these   tests  with   the    tests    of  other   metals    which    arc    or    ever    have    been    made. 


Dcscnpliic  Circular  of  "Silvo"  Mciah  post-free  from  the  Sole  Maniifiulurer-. 

The  British  Bronze  and  Silvo  Metal  Co.,  Ltd., 

late     THi;     lilR.MINatI  AM      lOlNDRV     CO.  

London   Offices  :    34   OLD   BROAD   STREET,    E.G. 
Works:     PRITCHETT    STREET,     BIRMINGHAM. 


r  I   —  ("Birifoc" 


Tclejfhonc! 
4797   Cektiai,   Lok&on. 
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NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENntAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

IMROUatl    FARES,     LONDON    TO     JOHANNESBLRO.     via    NATAL. 


By  Mail  Steamer  and  Eail    

By  lutermediate  Steamer  and  Bail  

By  Buckuall  Bros.— Steamer  and  Hail... 

By  Billiard,  King  &  Co 

By  J.  T.  Eennie,  Son  &  Co.— Steamer 
and  Eail    

By  J.  T.  Eennie,  Sou  &  Co.— Interme- 
diate and  Kail    


35    4    9        26    0    0 
35    4    9    I    26    0    0 


30    0    0 


DURBAN  is  the  most  expeditious  di^tributin!;  Fori  for  Merchandise 

totheTRAXSVA.M.  .md  ORANGE  RIVER  COLONY. 

THROUGH     GOODS     RATES 

between  DURBAN    and   priiicip.il  Stations  in   the  TRANSVAAL  and 

ORANGE  RIVER  COLONY. 


s 


6  9 
6  10 
6  1 
6    5 


5  5 
4  7 
4  10 


3  8 

4  2i 

2  104 

3  6 
3  4i 
2  11 


3    9        3 


Johannesburg  . 

Pretoria  

Krooustad 

Winburg    

*Bloenifonteiu  . 

Ticksbnrg 

*Modderpoort   , 

Tni   the  Bilhlehcm-Modderpoort  Line,  whicli    is   to  be  opened  for  Iratlic  \ 
shortly. 

All  kinds  oi  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
th.it  for  wharfage  ot  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  .any  information  can  be 
obtained  from  the  Agent-Gener.il  for  the  Colony  of 
Natal,  26,  Victoria  Street,  Westminster,  London. 

EDWARD  R.  ROSS. 

General  Manager, 

Durban,  Natal, 

IM.iy,  1007. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 


MANriACTL'KKl;S     Ol- 


STEEL  BY  THE  "SIEMENS" 

AND 

"BESSEMER"  PROCESSES. 


M.4KEK.S  OF  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Locomotives,   I^Jailway   Carriages,    and    W.igoiis, 
and  also  for  Electric    Cars. 

SPECIAL  GUARANTEED  SPRING  STEEL 

for  Railway  Locomotive,  Carriage  and  Wagon   Springs,  and 
for  Road  Van,  Dray  and   Liiiry,  etc..  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

l.0)uh'll    O/tllC  : 

SUFFOLK  HOUSE.  5.  LAURENCE    POUNTNEY  HILL. 
CANNON    STREET.    E.C. 

r./iiivif/iic  Addresses: 
"BAYLEY,  SHEFFIELD;"   '■BALI,  LON'DON." 


Something  Unique 


IN    THE    WAY    OF 

FREE  ACCIDENT  INSURANCE 

is   provided  by    ThO    Railway    Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto  Free  Accident  Pohcics  have  been  available 

only  for  "  ticket-bearing  and  fare-paying  passengers," 

but 

"THE    RAILWAY    TIMES" 

Jt2,000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege    tickets   or   passes    entitling    them 
to  travel  free. 


A    Railway   Maaager    says  :     "  I   think  your  Insurance  for 
Railway  Officials  when  travcHing   on   passes  is  a  want  supplied." 


A  Policy  is  presented  to  everyone  sending  a  year's    subscription 
(Twenty-five  Shillings)  lo 

"THE    RAILWAY    TBRIBES," 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.C. 


December  7,  1907.] 


THE  RAILWAY  TIMES. 
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WILLIAM  JONES 

AND    SONS,    Ltd.. 

Cecil   Street  Foundry, 

BIRMINGHAIVI. 

Makers    of 

(j  tf  GALVANIZED 
SIGNAL 

PULLEYS 

AXD 

FITTINGS 


I 


CAST  &  MALLEABLE  IRON. 


. 


SELIG.  SONNENTHAL  &  CO. 

SOLE . MAKERS     OF      THE 

PATENT   PORTABLE   HAND  CRANE, 

with  Automatic   extending  and  Receding  Jib, 

For  loading  and  unloading  covered  railway 
and  other  wagons,  the  extending  arm  being 
able  to  reach  goods  in  any  part  of  same. 

"  ■  ' .  Ii>  lift .,-,  ;J,  ,111,1  io,:u'ls 


*»=! 


^ytcca*'  .__- 


l-'or  warehouse   purposes  where  goods  have  to    be 
laid  down  in  diltcTent  places  from  centre  of  crane. 

The  Jib  is  run  out  and  in  by  the  same  handle  as  used  for  raisinj; 

and  lowering  the  load.    The  Jib  can  be  swung  around  a  complete 

circle. 

85,  Queen  Victoria  Street,  London,  E.C. 


THE  BIRMINGHAM  RmWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriage!,  Xramcars,  and 
Wagons  of  every  description  for  Hirt 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork, Wheels  &  Axles 


Works  t 

SMETHWICK,  BIRMINGHAM 

iMMnufacturers   tf 


Wagons  for  Hire,  capable  of  carrying 
Si.T,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by  Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,    AND"  OTHER     WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR     MAIN     LINE    TRAFFIC 


Taylor's  Patent    Shunting    Levers. 

Reversers,"    "Run-throughs,"    "Fast-locks." 

USED    ON     THE     GREAT  jT"'~T^"*l 

fWlLWAYS  OF  THE  WORLD 

DerailmBnt 

Impossible. 

INDISPENSABLE   FOR  COLLIERIES 
BREWERIES     S    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON,  S.W. 

Tolog.  :    SWITCHES.    LONDON 
*f.l      7200    GERARD. 


CRUCIBLE   STEEL    MANUFACTURERS. 


O.H.  Steel  Bars  and  l-()r},riii.v:s,  Cast  Steel 
Saws  and    Files. 

USEt)   I.N  TME   PRINCIPAI.  RAILWAY 

AND  (iOVERNA\E.\T  WORKSHOPS. 

SHEFFIELD- Pnmces,  Forge.  Rollini;  Mills,  Worki.  and  Offlcci. 
LONDON  OFFICE-Cntcn  Honec,  Wcntiiiiintcr,  S.W. 
MANCHESTER  AGENCY    BRYDON  St  CO..  19,  Victoria  Bnildioen. 
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COMPANY    NOTICES. 


North    Staffordshire    Railway. 

NOTICE  is  hereby  given,  that  tlie 
RPOTSTEE  of  TEANSFBES  of  tbe  3  PEE 
CENT  CONloLrDVrET.  DEBENTUEE  STOCK  of 
this  Comi.Miv  will  be  CLOSED  from  the  18th 
pecember,  1907,  to  the  4tl.  Jammrj,  1S08,  both  dajs 
inclusive. 

B\'  order, 

E.  E.  PEABCE,  Secretary. 
Stoke-on-Trent,  3rd  Decemher.  1907. 

Denver   and   Rio  Grande  Railroad 
Company. 

THE  Board  of  Directors  has  this  day 
declared  a  SEMIANNUAL  DIVIIlEND  of 
TWO  ANI>  A  HALF  PEE  CENT,  on  the  PEE- 
FEEEEK  CAPITAL  STOCK  of  the  Comi«iiy,  payahle 
TS,>u^y  15tl,.  The  Transfer  Books  of  'he  Preferred 
Stock  will  Close  on  December  2()th  and  Kooiu-n  on 
January  16th.  ,    ,  xx-      ,. 

By  order  of  the  Board  of  Directors, 

STEPHEN  LITTLE.  Secretary. 
New  York,  December  5th,  1907. 

Bengal-Nagpur  Railway  Company, 
Limited. 

NOTICE     is    hereby     given,    that    the 
EEeilSTEE  of  Members  of   this  Company  wiU 
be  CLOSED  from  14th  to  31st  December,  both  incl"8ivf , 
tor  prepararion  of   the  Warrants  for  the  Interest  for 
Half-year  ending  Slst  December,  l!'ii7. 
The  Warrants  will  be  posted  on  the  1st  January,  190S. 
By  order  of  the  Board, 
EOBEET  MILLEE.  Mana<iDB  Director. 
13'  Gresham  House,  Old  Broad  Street,  E.C., 
"'  27th  November,  1!'07.  


The    Grand     Trunk     Railway 
Company    of    Canada. 

NOTICE  is  hereby  given,  that  the  esti- 
mated earnings  of  the  WELLINGTON  GEEY 
a-,d  BEDCE  RAILWAY  for  the  Half-year  ending  :.lst 
December,  1!H)7,  applicable  to  meet  Interest  on  1;he 
Bonds,  Will  admit  of  the  payment  of  tS  Us.  lOd,  per  i  100 
Bond,  and  tbat  this  rayment  will  be  aojilied  as  follows, 
viz — £i  33.  2d.  in  final  dischaige  of  Coupon  No.  .V), 
due  1st  July,  1895,  and  il  3^.  8d.  on  account  of  Coupon 
No  51.  due  1st  January,  189S,  and  will  be  made  on  and 
after  the  1st  January.  190-,  at  the  Office  of  the  Grand 
Trunk  Eailway  Company,  203,  Daehwood  House,  New 
Broad  Street,  London,  E.C. 
Tbe  Coupons  to  be  left  three  clear  days  for  examina- 

*'°"'  H.  H.  NOEMAN,  Secretary. 

London,  5th  December,  1S07. 


The    Grand    Trunk    Railway 
Company    of    Canada. 

WELLINGTON  OBEY  AND  BEUCE  BONDS. 

AT  the  Semi-Anniial  Billot  for  Novem- 
ber 1907.  the  following  WELLINGTON  GEEY 
.and  BEUCE  BONDS  were  DBAWN,  and  will  be  paid 
'at  par  at  the  Offices  of  the  Gran.l  Truuk  Eailway 
C.  iiipany.  in  Montreal,  Canada,  or  at  20i,  Dasliwood 
House  New  Broad  Street,  London,  England,  on  1st 
January,  1908,  that  is  to  say,  Bonds  numbered— 
■32  236  708  801  842        V.W 

1441  1551  1579  15K5  1740  1766 
1886  1«07  1910  1073  20i5  2783 
28K9  3364  3713  3822  4;il4  4601 
4741;        48S9        5116        5294 

lo  aU  £2,800  Sterling. 
Holders  of  these   Bonds  »ill  tnne  notice    that  the 
Interest  will  cease  on  and  alter  lat  January  next. 

H  H.  NOBMaN,  Secretary. 
London,  5th  December,  19<i7. 


The    Bengal-Nagpur    Railway 
Company,    Limited. 

NOTICE  is  hereby  given,  that  the  FORTY- 
SECOND  OBDINABY  GENEEAL  MEETING 
of  the  Ben','al  Nagpur  Eailway  Company,  Limited,  will 
be  held  at  the  Company's  Offices,  132,  Gresham  House. 
Old  Broad  Street,  in  the  Ci'yof  London,  on  TL  ESDA-i  , 
the  17th  December,  1907,  at  2.S0  o'clock  in  the  Afternoon 
preoiselv,  for  the  purpose  of  transacting  the  ord  nary 
general 'huainets  of  the  Company  required  to  be  deaH 
with  ai  such  Meeting,  including  r.  eeivmg  the  Directors 
Benort  and  Audited  Statements  of  Accountsand  Balance 
Sheet  to  30th  June,  1907,  and  the  Audi(or^  Ee].ort 
thereon.  „    ,     .^ 

Bv  order  of  the  Board, 

BOBEBT  MILLEE,  Managing  Director. 
132,  Gresham  House,  Old  Broad  Street, 
27tli  November,  1907. 

Tbe  Interest  Warrants  will  be  posted  on  Wednesday, 
the  1st  January,  1908. . 

Madras    Railway    Company. 

NOTICE  is  hereby  given,  that  the  FIFTY- 
Flt'TH  HALF-VEAELY  GENEEAL  MEET- 
ING  of  the  Madras  Bai  way  Company  will  be  held  at 
Salisbury  House.  Finsbury  Circus,  I-ondpn  E.U,  on 
TUESDAY,  the  17th  day  of  December,  190, ,  at  2.30  p.m. 
precisely,  in  conformity  with  the  terms  of  the  Com- 
pany's Deed  of  settlement.  .  ^.  ^  .  , 
And  Notice  is  hereby  further  given,  that  at  such 
Meeting  a  Eesolution  or  Eesolutions  will  he  submitted 
for  the  purpose  of —                                                  ,    ^ 

(Al  Confirming  tbe  Agreement  come  to  between 
the  Secretary  of  State  and  the  Comp.ny  on  the  -  th 
of  November,  1S07  (recorded  as  Appendix  D  to  the 
Directors'  Beport.  which  will  be  presented  at  the 
Meeting)  with  respect  to  the  rate  of  Interest  to  be 
adopted  as  the  basis  on  which  the  Annuity  purchase 
was  to  be  settled.  1        j  -    r.i 

(a)  Approving  the  proposals  contained  in  Clauses 
33  34  35,  and  36  of  the  Direct.irs'  Eepoit  which 
will  be  presented  at  the  Meeting  respecting  Gratui- 
ties to  the  London  Office  Stall,  the  Separate  Fund, 
the  London  Office  Secretary,  and  the  As;ent.of  the 
Company  in  India.  ,    ,       „        . 

(c)  Confirming  the  action  of  the   Board  in  pro- 
ceeding with  the  preparation  t  f  the  Madras  Eailway 
Purchase  Bill,  and  authorising  and  requesting  the 
Board  to  continue  to  take  such  steps  as  they  con- 
sider expedient  with  a  view  to  procuring  the  early 
passage  of  the  Bill  through  Parliament. 
The  Stock  Transfer  Books  of  the  Company  will  be 
Uually  closed  and  will  not  be  re-oppned  trom  the  2nd 
December,  1907,  inclusive,  for  the  purpose  of  making 
up  the  Interest  accounts  for  the  half-year  ending  Slst 
December,   1907,  and  in  preparation  for  the  eventual 
exchange  of  Capital  Stock  for  Annuities  to  be  created 
by  the  Secretary  of  State  in  Council  of  India  in  conse- 
quence o  his  decision  to  purchase  the  Madras  Kailway 
as  at  the  Slst  December,  1907,  by  means  of  an  Annuity. 
The  Interest  Warrants  wi:l  be  forwarded  on  or  about 
the  31st  December,  1907,  to  the    Proprietors    whose 
names  are  registere-l  on  the  2nd  December,  190, ,  in  the 
hooks  of  the  Company.    Deeds  of  Transfer  will  not  be 
received  at  the  Offices  of  the  Company  after  the  Books 
are  closed. 

By  order  of  the  Board, 

(Signed)         W.  H.  COLE.  Secretary. 
Company's  Offices,  1,  Broad  Street  Place, 
Finsbury  Circus,  London,  E,C., 
18tii  November,  1907. 


~The    Grand    Trunk    Railway 
Company    of    Canada. 

^"^OTICE  is  hereby  Riven,  that  the 
i\  TEANSFEB  BOOKS  of  the  i:omi.aiiy,  bo  far 
as  regards  the  FIVE  PEB  CENT.  PEBPETUAl. 
DEBENTUEE  STOCK  (Grand  Trunk  lir.rrowed 
Capital)  and  PEEPETUAL  FOUK  PEE  CENT.  ((IN- 
SOLIDATED  DEBENTUEE  STOCK,  w, 11  be  CL(  1.SED 
from  MONDAY.  December  lOtli.  1907,  to  MONDAY. 
January  130i,  1908,  both  days  inclusive.  Warrants  for 
the  Interest  accrued  to  December  31st,  1907,  will  be 
f.irwarded  on  January  blth.  lnos.  to  all  Proprietors  of 
those  Stocks  registered  in  the  Books  of  the  Company 

""A^r'NoUcfis -also'- given,  that  the  TEANSFEB 
BOOKS  of  the  Company,  so  far  hs  regards  the  FIVE 
PBB  CENT.  PEEPETUAL  DEBENTUEE  STOCK 
(Great  Western  Borrowed  Capital)  and  the  FOUB 
PEE  CENT.  PEEPETUAL  DEBENTURE  STOCK 
(Northern  Borrowed  Capital),  will  be  CLOSED  from 
FEIDaY,  January  17th,  to  FEIDAV,  .Tanuary  31st, 
I'.xis,  both  da  s  inclusive. 

Warrants  for  the  Half-year's  Interest  to  January  ..Ist. 
1908,  will  be  forwarded  on  that  date  to  all  Proprietors  of 
those  Stocks  registered  in  the  Hooks  cf  the  Company  on 
Janmiry  17th,  I'MS. 

By  order, 

H.  H.  NOEMAN,  Secretary. 

Dashwood  House,  9,  New  Broad  Street,  E.G., 
Decenberiith,  UW. 


Great   Eastern  Railway   Company. 

BEDEMPTION  OF  MOBTGAGES  (COSTMONLY 
CALLED  LAING'S)  BY  APPLICATION  OF 
SINKING  FUND. 

^VTOTICE  is  hereby  given,  that  in  accord- 

r\  ance  with  the  terms  of  issue  of  the  above-named 
Mortgages,  a  MEETING  of  the  HOLDEBS  thereof  will 
be  held  at  the  Offices  of  tbe  Company,  at  Liverpool 
Street  Station,  on  TUESDAY,  the  7th  day  of  Jaouary, 
191  IS  at  12.0  Noon  precisely ,  for  the  purpose  of  selecting, 
by  means  of  the  Drawing  provided  for  m  the  terms  of 
issue,  the  Mortgages  to  be  paid  off  at  the  rate  of  120 
per  Cent.,  to  such  an  amount  as  will  be  equivalent  to 
the  amount  of  the  SinkiUL'  Fund  for  that  purpose  in 
the  hands  of  the  Company.  The  Mortgages  se'ected 
by  means  of  such  Drawing,  at  the  said  Meeting  of  the 
Holders  thereof,  will  he  paid  olf  on  the  14th  January, 
1908  at  a  premium  of  20  per  Cout.,  on  being  presented, 
duly  receipted,  to  the  Secretary  of  the  Company,  and 
from  that  date  all  Interest  on  such  Mortgages  will 
ceaae  and  the  Mortgages  will  bo  cancelled. 
By  order, 

CLAUD  J.  HAMILTON.  Chairman. 
W.  H.  PEPPEECOENE,  Secretary. 
Liverpool  Street  Terminus,  London, 

,-,th  December^l907. ^ 

East     ^Indian"  Railway    Company. 

DEFEBEED  ANNUITY  HOLDEBS. 
HOLDEES  OF  ANNUITY  CLASS   •  D.  ' 

1VJ0TICE     is     hereby     given,    that    the 

X\  SIXTIETH  HAT,F  ■  YEAKl-Y  GENEEAL 
MEETINti  of  the  East  Indian  Eailway  Company  will 
be  held  at  the  Cannon  Street  Hotel,  Cannon  Street, 
London  E.G.,  on  WEDNESDAY,  the  18th  day  of 
Decnuber,  19o7.  at  One  o'clock  p.m.  precisely,  in  con- 
toriiiity  with  the  terms  of  the  Company  s  Deed  of 
Settlement  and  the  Acts  regulating  the  Comp.any. 
By  order, 

C.  W.  YOUNG,  Secretary. 
Nicholas  Lane,  London,  E.G., 

Znd  December,  1907^ 


The  Buenos  Ayres  Great   Southern 
Railway    Company,    Limited. 

NOTICE. 

THE  Directors  of  the  Buenos  Ayres 
Great  Southern  Eailway  Compinv,  Limit-d, 
hereby  give  Notice  that  the  KIJGISTEB  of  DEHEN 
TUBE  STOCK  will  be  CLOSED  from  SATUBDaV, 
the  Uth  instaat,  to  SATURDAY,  the  '.^sth  lustiut, 
both  days  inclusive,  for  the  purpose  of  preoaring  tli> 
Interest  Warrants  for  the  HaK-year  endmg  31st  Decem- 
ber, 1!»7. 

By  order, 

H.  C.  ALLEN, 
London  Manager  and  Secretary. 
Dated  this  .".th  day  of  December.  Imi7. 
Offices  of  the  Company,  Biver  Pla'e  House. 

Finsbury  Circus.  Loudon.  E.G. 


TENDERS      INVITED. 

East    Indian  Railway. 

THE  East  Indian   Railway   Company    is 
vrepare.l  to  receive  TENDEES  for  the  SUPPLY 
and  DEl.IVEEY  of  :- 
1.  PIG  IKON, 

"    MATEEIALS  for  STEEL  FOUNDEY, 
3.  FIBE  BERKS, 
.4.  MISCELLANEOUS  STOBES, 
5.  BOLTS,  NUTS,  EIVETS,  etc., 
aaperSpecihcations  to  be  seen  at  the  Company  s  Offices. 
Tenders  are  to  be  sent  to  the  undersigned,  marked 
"  Tender  for  Pig  Iron,  "  or  as  the  case  may  be,  not  hiter 
than   Twelve  o'clock  Noon  on  Wednesday,  the   18th 
instant.  .   l..  ^    j-   •;, 

The  Company  reserves  to  itself  the  right  to  divide 
the  order,  also  to  decline  any  Tender  without  assigning 
a  reiu^on,  and  does  not  bind  itself  to  accept  the  lowest 
or  any  Tender.  .  „,    ,       -       i.         j 

For  each    Specification  a  fee  of  £1  la.  18  charged, 
which  cannot  under  any  circumstances  he  returned. 
By  order, 

G.  W.  YOUNG,  Secretary. 
Nicholas  Lane,  London,  E.G., 

5th  December,  1907. 

Great    Western   Railway. 

THE  Directors  of  this  Company  are 
i.repared  to  receive  TENDEBS  for  the  SUPPLY 
of  about  100  tons  of  STEEL  BEIDGE  lilEDEBS  and 
other  Iron  and  Steel  Work  of  Briiish  Manufacture. 

Plans  and  Specifications  may  be  se»n  and  lorms  of 
Tender  and  Bills  of  Quantities  obtained  at  the  Office 
of  the  Engineer  at  this  Station  between  the  hours  of 

Teiders,  adciressed  to  the  undersiened,  and  marked 
outside  ••  Tender  for  Girder  Work,"  will  he  received  on 
or  before  Tuesday,  the  10th  December. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  'Tender. 

'  G.  K.  MILLS,  Secretary. 

Paddington  Station,  London, 

27th  November,  1907.  


The    Great    Northern    Railway 
Company. 

NOTICE  is  hereby  given,  that  an 
EXTEAOEDINABY  MEETING  of  the  Pro- 
prietors of  the  Great  Northern  Eailway  Company  will 
be  held  on  FBIDAY,  the  2oth  day  of  December,  1S07, 
at  Twelve  o'clock  Noon,  precisely,  at  the  Company's 
King's  Gross  Station,  London,  to  consider  the  desira- 
bility of  approving,  and,  if  deemed  expedient,  to 
approve  a  WOEKINQ  AGEEEMENT  between  the 
said  Goiupany  and  the  Great  Central  Eailway  Company, 
iu  pursuance  of  the  Great  Northern  and  Manchester, 
Sheffield  and  Lincolnshire  Eailway  Companies'  Act, 
1858. 

By  order, 

E.  H.  BUEEOWS,  Secretary. 
Secretary's  Office,  Great  Northern  Eailway, 
King's  Cross  Station,  London,  N., 
4th  December,  PW. 


Great  northern  Railway  Company 
(Ireland). 

TO  STEELWOEK  CONTEACTOES. 

rpHE  Directors  are  prepared  t     receive 

I  TENDEBS     for     th.-     CONSTEUCTION     iiDd 

KtlECTION  of  a  GALVANISED  COBEUGATED 
lEON  SuED,  50ft.  by  iwft.,  two  storeys  high  with 
steel  framing  and  steel  root  principals,  at  their  Gooks- 
towu  Station. 

Parties  wishing  to  tender  for  the  work  may  see 
the  Drawing  and  Specification  at  the  Office  of  Mr. 
W.H.Mills,  Engineer-in  Chief.  Amiens  Street  "erminus, 
DubUn,  or  copies  of  same  at  the  Office  of  the  District 
Engineer,  Belfast,  and  can  obtain  at  the  said  Offices 
copies  of  the  Drawing  and  Specification  and  Form  of 
Tender  on  payment  of  lOs.  per  set  (not  retuma'de). 

Tenders,  made  out  on  the  furma  supplied  by  the  Com-^ 
pauy.  and  endorsed  "  Tender  for  Shed  at  Cookstown, 
should  be  delivered  to  the  undersigned  not  later  than 
10  a.m.  on  Monday,  the  30th  December,  1907. 
The  Directors  do  not  bind  themselves  to  accept  the 

lowest  or  any  Tender.  

T.  MOBBISON,  Secretary. 
Secretary's  Office,  Amiens  Street  Terminus, 
Dublin,  4th  December,  1907. 
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BLNDY  &   ROCHESTER 

ARl)  TDIR  HECOHDINrr  SYSTEMS 

POSSESS 

FLEXIBILITY.  SIMPLICITY, 


ACCURACY. 


ADAPTABILITY. 


THEV    SAVE 

Worry,     Disputes,      Money,      Labour. 

THEY  SHOW  YOU 

The  Time  of  Arrival  of  Employees, 

The  Cost  of   Manufacture, 

The  Cost  of  Repair  Work, 

The  Cost    of   any  Special  Work. 

The  Time  Lost  by  a  Stoppage  in    your   Plant. 

Send  for  our  printed  mutter  on  Labour  Cost-keepiuKand 
■A     SYSTEM     THAT     SWELLS     PROFITS," 

Tht.>y're  free  and  are  full  of  information. 

INTERNATIONAL     TIME    RECORDING    CO, 

.       Mak.-,s   of      . 
Bi"S!'T  Ki:y  Bec"B1'FR3,   RccHESxra  Casi,  Bec'iri-kes, 

STA5DAED  TiSfK  STAMPS, 

151,    153.  155,    CITY    EGAD,    LONDON,    E.C. 


RICHMOND'S 

"MONARCH"     Gas     Steam 

Radiators. 


THE 

BRST  I 

METHOD  I 

of  HEATING    for 

RAILWAY 

Wiiilinii  A'ooh;>,     I 

Booking  Oljiccs,      j 

Pared  Rooms,    cU.  i 

and 

ADOPTED    BY 

SEVERAL 
IMPORTANT 

RAILWAY 
COMPANIES. 


The    Richmond    Gas    Stove   and    Meter    Company.    Ltd. 

WARRINGTON;     also     132,      Queen      Victoria    St.,    EC. 


THE  GREAT  NORTHERN  AND  GREAT  CENTRAL 
WORKING  AGREEMENT. 

The  contemplated  working  agreement  between  tlie  Great 
Xorthern  and  Great  Central  Railways  continues  to  be  by 
far  the  most  interesting  of  recent  developments  in  the 
railway  world,  and  also,  we  may  add,  in  the  stock 
markets.  Though  no  further  light  has  been  otticially  shed 
upon  the  extent  or  terms  of  the  arrangement,  an  important 
step  towards  the  completion  of  the  negotiations  was  taken 
on  Wednesday,  when  the  Great  Northern  Railway  issued 
notices  for  an  extraordinary  general  meeting  to  be  held  at 
King's  Cross  on  the  20th  inst.,  to  "consider  the  desirability 
of  approving,  and,  if  deemed  expedient,  to  approve  a 
working  agreement  between  the  Great  Xorthern  and 
the  Great  Central  Railway,  in  pursuance  of  the  Great 
Northern  and  Manchester  Sheffield  and  Lincolnshire 
Railway  Companies'  Act,  1858."  The  important  point  in 
this  notice  is  the  express  statement  that  the  projected 
agreement  is  in  accordance  with  the  terms  of  the  Act  of 
1858,  because  a  reference  to  that  measure  throws  a  great 
deal  of  light  upon  the  situation.  .Vnd  a  considera- 
tion of  that  Act  also  suggests  that  the  contemjilated 
working  agreement  will  be  a  very  comprehensive  one.  To 
begin  witli,  it  is  entitled  an  .Act  to  enable  the  two  com- 
panies to  work  in  common.  The  powers  conferred  on 
the  two  companies  appear  to  be  just  those  which  any  two 
railways  contemplating  the  abandonment  of  reckless  com- 
petition would  ask  Parliament  to  confer  upon  them.  The 
first  clause  authorises  them  at  any  time  during  the  titty 
years  succeeding  185S  to  enter  into  agreements  (or  various 
important  purposes,  including  the  use  and  working,  by 
either  company,  of  all  or  any  part  of  the  undertaking  of 
the  otiier  company,  united  management,  apportionment  of 
receipts  and  expenses,  provision  of  rolling  stock,  the  main- 
tenance and  repairs  of  the  undertaking— all  these  and 
other  matters  calculated  to  smooth  the  way  for  a  partner- 
ship arrangement  are  expressly  dealt  with  by  the  Act. 
Indeed,  it  is  fairly  obvious  that,  if  they  so  desire,  the  two 
companies  may  virtually  enter  into  an  arrangement  on 
the  lines  of  the  South  ICastern  and  Chatham  working 
union,  with  this  dilTerencc,  that  there  is  no  necessity  to  go 
tq  Parliament  for  any  new  powers  whatever.  Instead 
of  approaching  Parliament,  the  approval  of  the  Railw.iy 
and  Canal  Commission  must  be  secured.  Further,  provision 
is  made  for  the  approval  of  the  proprietors  of  both  coin- 
panies  before  the  agreement  can  become  effective.  Great 
Central  .ind  Great  Xorthern  proprietors  will  only  be  too 
glad  to  give  their  assent  to  measures  so  well  calculated  to 
improve  their  by  no  means  llour-ishing  linancial  condition. 
They  will  not  be  likely  to  cavil  at  anv  l.ir-reaciiing  scheme 
of  partnership  or  co-opcration~-they  will  only  be  dis- 
satisfied if  the  measures  taken  are  merely  limited  in  their 
operation.  We  have  good  reason  to  believe  that  the  scope 
of  the  agreement  will  be  very  wide,  and  that,  indeed,  if  will 
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approach  as  near  to  an  amalgamation  as  the  South  Eastern 
and  Chatham  Working  Union.  The  exact  terms  of  the 
arrangement  will  probably  not  be  disclosed  until  the  meet- 
ing, but  the  recovery  in  the  prices  of  both  Great  Central 
and  Great  Northern  stocks  we  believe  to  be,  on  the  whole, 
justified.  Railway  co-operation  seems,  indeed,  likely  to 
make  headway  now  that  this  important  beginning  is  made. 
The  trouble  is  that  some  other  companies,  which  stand  in 
as  great  need  of  co-operation,  do  not  possess  the  wide 
powers  from  Parliament  which  these  two  companies 
obtained  by  their  joint  Act  of  1858.  Another  interesting 
fact  is  th.it  if  the  Great  Northern  and  Great  Central  waited 
for  another  year  their  Act  of  1858  would  possess  no  virtues, 
for  the  powers  were  expressly  given  for  fifty  years  only, 
:uid  would  lapse  in  July,  1908.  However,  better  late  than 
never. 


these    Ime   ships  would  be   ready  when   called   upon  for 
service  in  the  country's  need. 


PENINSULAR    AND    ORIENTAL. 

Despite  the  vicissitudes  of  other  transportation  under- 
takings, the  P.  and  O.  maintains  year  after  year  its  total 
distribution  on  the  deferred  stock  of  13  per  cent.  The 
report  for  the  twelve  months  ended  September  30  shows 
a  further  expansion  in  both  the  passenger  and  freight 
departments,  the  passenger  revenue  being  approximately 
;f63,ooo  above  that  of  the  previous  year,  while  the 
freight  and  miscellaneous  revenue  exceeded  that  of 
last  year  by  nearly  _^34.,ooo.  On  the  other  hand,  the 
expenditure  has  increased  by  over  ;^'6o,ooo,  chieily  owing 
to  increased  coal  consumption  and  other  charges  incidental 
to  the  navigation  of  vessels  of  larger  tonnage.  I'iie 
result,  however,  must  be  perfectly  satisfactory  to  the 
shareholders,  for  after  setting  aside  the  huge  sum 
of  _£. 460,000  for  depreciation,  the  directors  are  able 
to  recommend  the  same  dividend  and  boiuis  as  in  the 
]ireceding  year,  while  there  is  an  increase  of  {."7,000  in 
the  amount  carried  forward.  The  terms  of  the  new  mail 
contract,  which  will  come  into  force  next  February,  are 
more  onerous  than  before.  Marked  accelerations  are  to 
be  effected  on  the  Indian,  .Australian,  and  China  lines,  and 
in  order  to  meet  emergencies  four  new  mail  steamers  are 
now  under  construction.  Three  of  these  are  of  the  "  M  " 
class — the  crack  ships  of  the  line — and  the  fourth  will  be 
of  the  same  type  as  the  "  Isis,"  but  nearly  four  times  as 
large.  With  these  additions  the  P.  and  O.  lleet  numbers 
ninety  steamers.  The  fact  that  no  allusion  is  made  in  the 
report  to  German  competition,  taken  in  conjunction  wiih 
the  increased  revenue,  suggests  that  the  somewhat  unfair 
tactics  pursued  by  Continental  rivals  in  the  previous  year 
have  been  frustrated.  Tiie  public  will  :ippreciate  tiie 
fact  that  the  premier  representative  of  tiie  British 
mercantile  marine  is  mure  than  able  to  hold  its 
own  in  the  face  of  the  most  elaborately  organised 
competition.  We  think,  however,  that  very  few  people 
will  approve  of  tiie  .Admiralty's  withdrawal  of  tlie  naval 
cruiser  subvention.  For  the  last  twenty  years  a  number  of 
the  best  ships  were,  in  consideration  of  an  annual  subsidy, 
held  at  the  disposal  of  the  < ',  n-ernment  in  time  of  wai'. 
Similar  agreements  maile  witli  oilier  companies  have,  it 
appears,  likewise  been  tcnninated.  The  iirinciple  of 
Government  subvention  made  jiossible  the  building  of  the 
two  great  Cunarders,  a  step  which  has  given  unqualified 
satisfaction,  but  it  will  be  a  surprise  to  most  people  to 
learn  that  this  has  been  accomiiaiued  by  the  loss  to  Great 
Jhitain  of  a  lleet  of  potential  armed  cruisers  in  time  of  war. 
The  annual  subsidy  to  the  P.  and  O.,  a  paltry  matter  of 
.{.  13,000,  made  little  difference  to  the  comp.iny,  and  still  less 
to  the  Exchequer  ;   but  we  alwavs  had  tlic  assur.mce  that 


The  Railway   Ssttiement. 

In  dealing  with  this  matter  we  have  emphasised  the 
necessity  of  railway  companies  awaking  to  the  fact  that 
they  must  organise  their  publicity  arrangements  and  be 
prepared  at  any  and  all  times  to  make  the  very  best  of 
their  position  in  the  eyes  of  the  public.  The  modern 
force  which  we  call  "  public  opinion "  has  been  sadly 
neglected  by  the  companies.  Their  case  in  refusing  to 
concede  the  exorbitant  demands  of  the  Amalgamated 
Society  of  Railway  Servants  was  as  strong  as  it  could 
possibly  be  ;  yet  on  all  hands,  in  the  highest  circles  as  well 
as  the  lowest,  it  was  largely  held  that  the  companies  were 
acting  in  a  tyrannical  manner,  without  sympathy  for  and 
without  justice  to  their  men.  We  have  been  at  pains  to 
show  that  this  was  principally  due  to  the  fact  that  the 
public  press  was  neglected.  With  that  aspect  v.e  do  not 
at  the  moment  desire  to  deal  further,  but  we  wish  to  draw 
attention  to  the  fact  that  the  other  side — the  Amalga- 
mated Society — is  already  organising  with  a  view  to 
strengthening  its  position.  The  settlement  was  mainly 
designed  to  deal  justly  with  unionists  and  non-unionists 
alike,  bearing  in  mind  that  t!ie  former  were  a  small 
minority  of  the  total  railway  employees  of  the  country. 
The  society,  by  making  the  most  of  its  organisation,  is 
already  attempting  to  secure  absolute  control  of  the  Con- 
ciliation Bo.u-(ls  ;  they  are  making  the  most  of  the  fact  that 
ijuestions  unsettled  by  the  Hoards  must  proceed  to  arbi- 
tration ;  they  urge  that  at  the  expiration  of  the  agreement 
recognition  must  be  conceded  to  the  union.  Do  the  com- 
panies realise  this,  and  if  so  are  they  taking  any  steps  to 
prevent  the  spread  among  their  staffs  of  the  claim  that  the 
society  men  must  be  elected  to  the  various  Boards  ?  We 
trust  they  are,  but  we  again  urge  upon  them  the  need  of 
publicity.  Make  known  the  true  facts  of  their  position,  and 
the  distorted  statements  of  society  leaders  will  be  appre- 
ciated at  their  true  value.  That  there  is  occasion  to  heed 
this  warning  is  evident  from  the  extract  from  a  circular 
issued  by  Mr.  R.  Bell,  M.P.,  to  members  of  his  society 
under  date  November  16,  which  we  rejiroduce  elsewhere 
in  this  issue. 


A    Criticism    of    Railway    Enterprise. 

Railway  shareholders  in  general,  and  Great  Western 
proprietors  in  particular,  will  find  much  to  interest  them 
in  an  article  on  "  British  Railway  Extravagance  "  in  the 
current  issue  of  the  Financinl  Reric"d<  of  Reviews.  Mr. 
W.  |.  Stevens,  the  well-known  writer  on  railway  finance, 
was  commissioned  to  investigate  a  typical  railway  system 
from  a  shareholder's  point  of  view.  i\Ir.  Stevens  selected 
the  Great  Western  Railway  as  one  which  is  managed  with 
much  skill  and  enterprise,  and  which  in  many  respects  is 
a  marvel  of  organisation  and  etficiency.  As  a  result  of  the 
iuvestig.^tion,  Mr.  Stevens  comes  to  the  conclusion  that  the 
Gre.it  Western  is  a  fine  property,  but  that  its  capacity  as  a 
dividend-earner  has  been  much  diminished  during  the 
ji.'ist  ten  years  by  the  adpotion  of  "  sundry  extravagant  and 
ambitious  schemes."  No  doubt  the  directors  have  a  suffi- 
cient answer  to  the  m  un  charges  which  are  brought 
against  them,  but  Mr.  Stevens's  article  is  suggestive  at  least 
of  useful  reforms  in  certain  directions.  At  the  same  time, 
it  must  be  remembered  that  Mr.  Stevens  writes  as  a  share- 
holder, while  the  directors  of  a  great  railway  company  have 
to  bear  in  mind  their  obligations  to  the  public  as  well  as 
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iuward  the  proprietors.  It  is  no  easy  task  to  reconcile  the 
somewhat  contlicting  claims  of  those  two  classes,  and  it 
•cannot  be  denied  that  the  Great  Western  management  has 
acliieved  a  considerable  measure  of  success  tinancially, 
while  its  ser\ices  to  the  public  are  unsurpassed. 


MONEY    AND    STOCK 
MARKETS. 


Prohr-Sharing    Notes. 

Since  the  issue  of  the  circular  by  the  Underground 
Electric  Railways  Company  of  London  announcing  that 
the  December  coupons  of  the  profit-sharing  notes  issued 
by  the  company  would  be  bought  by  Messrs.  Speyer,  the 
market  price  of  these  notes,  which  has  been  so  low  for 
some  time,  has  appreciated  a  little.  It  has,  however,  a 
long  way  to  travel  before  it  comes  near  parity,  which  was 
the  proud  position  occupied  by  the  notes  for  some  time 
after  they  were  issued.  This  form  of  security  is  one  with 
which  investors  in  this  country  are  not  particularly  familiar, 
and  the  speculation  as  to  what  was  likely  to  happen  when 
the  notes  became  redeemable  next  year  was  retlected  in 
the  price  to  which  they  fell.  It  is  not  unlikely  that  some 
scheme  will  be  proposed  for  renewing  the  notes  in  one 
form  or  another  for  a  further  period.  At  all  events  it  is 
satisfactory  to  know  that  the  security  is  firmly  backed 
by  Messrs.  Speyer  and  their  financial  associates.  The 
/."i75,ooo  necessary  for  meeting  the  half-yearly  coupons 
was  found  on  the  spot,  and  the  money  was  in  bank  last 
Monday  morning  ready  to  meet  all  the  calls  upon  it  even 
on  the  first  day  could  the  demand  from  every  note-holder 
have  been  made  at  once.  At  present  prices  the  notes 
appear  to  be  a  fair  speculative  investment  for  those  who 
care  to  buy  and  hold  for  the  future,  even  though  there  is 
the  contingency  of  the  debentures  and  loan  indebtedness 
of  the  Underground  Railways  Company. 


PERSONAL. 


Mr.  Cj.  Blaidoe  Grundy,  assistant  divisional-superintendent 
at  Swansea  on  tlie  London  and  Xortli  \Vc^tc^n  Railway,  has 
been  promoted  to  the  Manchester  district,  and  will  be  succeeded 
by  Mr.  Unwin,  of  Birmingham. 

Mr.  Lorenzo  W.  Migotti,  late  of  the  Underground  Electric 
Railways  Company  of  Ixmdon,  Ltd.,  left  London  yesterday  for 
Buenos  Avres  to  join  Mr.  Pakenham  W.  Beatty.  who  is  head  of 
the  electrical  undertakings  of  the  Buenos  .-\yres  and  Pacilic 
Railway. 

Southern  Alahratta  Railway  Board.— In  view  of  the  e.xten- 
sion  from  January  i  of  the  sy.->tem  to  Madras,  the  directors  have 
elected  Colonel  Sir  Donald  Robertson  and  Mr.  A.  \'.  Diinlop  Best 
to  seats  on  the  board.  The  chairman.  Colonel  Sir  William  Ilisset, 
left  Marseilles  for  India  yesterday,  on  board  the  I',  and  O.  liner 
"  Persia." 

Mr.  J.  T.  Kingston,  for  thirteen  years  Midland  Railway 
Company's  mineral  trallic  agent  for  the  \Ve>t  Riding  and  South 
Yorkshire  districts,  h.is  been  appointed  chief  general  corre- 
>pondence  clerk  of  the  mineral  manager's  department,  Derbv. 
He  will  be  succeeded  at  Leeds  by  Mr.  J.  Alcock,  of  the 
Chesterfield  district. 

Mr.  J.  A.  Robinson,  divisional  locomotive  superintendent  of 
the  Great  We.-tern  Railway  at  Wolverhampton,  has  been  pre- 
sented by  the  London  and  North  Western  Railw.iy  Company  with 
a  handsome  >ilver  salver  in  recognition  of  the  prompt  and  eflicient 
services  he  was  able  to  render  on  the  occasion  of  the  accident  at 
Shrewsbury  on  October  15. 

Mr.  H.  J.  Wood,  oik- of  the  senior  assistants  in  the  transfer 
oflice  of  tlie  secretarial  department  of  the  Midland  Railway  at 
Derby,  was  on  Friday  of  last  week  presented  with  a  cabinet  of  plate 
and  cutlery  from  the  staff  of  the  department  on  his  retirement. 
The  presentation  was  made  by  Mr.  A.  L.  Charles,  LP.,  secretary 
of  the  company,  who  refe-red  to  Mr.  Wood  s  long'  and  efficient 
service.     Mr.  VVood  joined  the  Midland  Company  in  1H76. 


Settlbmf.st  Dates. 
Co.ssoLs :— Frmjav,  Janiakv  3. 
Ticket  Days. 

Mines Dec.  11 

General „      12 

Mines 

General 28 

Mines    Jan.  14 

General „      15 


■^'} 


Continuation  Days. 

Mines  Dec.  10 

General  „     It 

Mines  24 

General  ,    27 

Mines  Jan.  13 

General  ,,     14 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  wuth  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


Pay  Days. 
Dec.  13 

Dec.  30 

Jan.    16 


[•  Kliictu.-itions  in  the  Bank  Rate :— 4  per  cent.,  September  13.  igo6:  5  per 
cent.,  October  11. 1906  :  6  per  cent.,  October  10,  IQ06 :  5  per  cent..  January  17, 
I<)07  :  4^  per  cent.,  April  12.  iqo?  :  4  per  cent.,  April  a.S.  I<>07 :  4}  Per  cent., 
August  15.  »<>o7  :  5j  "per  cent..  October  31,  11^07  ;  6  per  cent.,  Xoveinbcr  4, 
i(»07  :  7  percent,.  Xovember  7,  l»)07,] 

The  MoxKY  M.\r<KET  shows  on  balance  little  relaxation 
of  the  recent  stringency,  and  the  Bank  authorities  have 
not  seen  their  way  to  reduce  the  official  rate  below  7  per 
cent,  as  had  been  hoped  early  in  the  week.  The  reasons 
for  caution  are  numerous  enough.  The  American  demand, 
though  less  persistent,  has  by  no  means  ceased,  neither  are 
there  any  reliable  indications  that  it  will  not  reappear. 
The  references  of  President  Roosevelt  to  the  crisis  are 
held  to  indicate  indifference  to  the  needs  of  the  ftnancial 
situation.  Moreover,  the  end-of-the-year  pressure,  both 
for  trade  and  "  window-dressing "  purposes,  is  close  at 
hand,  and  the  reserve  is  not  too  ample  to  meet  the  strain. 
During  the  past  week,  in  spite  of  an  addition  of  a  million 
to  the  gold  imported,  the  reserve  is  only  about  ^'uo.ooo 
higher.  It  is  hoped  that  more  will  be  released  from  the 
Indian  Currency  Reserve,  and  this  will  help  matters. 

SrocK  Makki:ts  have,  with  slight  exceptions,  m.iintained 
the  better  tendency  noted  a  week  ago,  and  even  the  dis- 
appointed hopes  regarding  the  Hank  Rate  had  no  material 
damping  inlluence.  The  fact  is  that  the  sharp  and  con- 
tinued recovery  in  Americins  h.is  removed  fears  nf  further 
monetary  troubles,  and  other  markets  being  already  in  a 
healthy  condition  have  responded  almost  as  ,1  in.itter  of 
course.  '  Home  Rails  li.ive  been  buoyant  ag.iiii,  the  dis- 
cussion of  the  Great  N'orthern  and  (ireat  Centr.il  agree- 
ment providing  much  encouragemeiit  to  buyers  and  to  the 
patient  holders  of  Home  Rails  generally.  The  recovery 
here  is  based  on  sound  merits  and  justifies  our  persistent 
advice  to  stockholders  during  the  dark  days  of  depression 
which  were  experienced  until  a  very  short  time  ago.  As 
regards  the  situation  in  general,  it  should  be  pointed  out 
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that  the  troubles  of  the  United  States  are  probably  not 
over,  and  that  the  recovery  in  prices  of  American  securities 
is  not  liliely  to  last  long. 

"  Consols  "  have  recovered,  allowing  for  the  deduction 
of  the  quarterly  dividend,  and  show  a  very  firm  tendency 
in  view  of  the  money  conditions  prevailing,  and  the  only 
danger  is  that  any  material  decline  in  money  rates  will 
bring  out  numerous  new  issues  of  stocks  offering  attractive 
rates  of  yield. 

The  Home  Railway  market  has  been  firm  and  active, 
and  indeed  the  business  transacted  has  recalled  olden  times 
in  this  section.  Interest  has  naturally  been  mainly  directed 
to  the  Great  Northern  and  Great  Central  stocks  in  con- 
nection with  the  working  agreement,  which  we  discuss 
fully  elsewhere.  This  has  already  caused  a  recovery  in 
market  values  of  the  two  companies'  stocks  exceeding  two 
millions  sterling,  but  the  importance  of  the  scheme  is  so 
great  that  this  recovery  seems  amply  justified.  Great 
Northern  deferred  was  very  strong  yesterday,  rising  to  47J-. 
Other  stocks  in  this  market  have  profited  from  the  growing 
sentiment  that  the  Great  Northern  cum  Great  Central 
arrangement  will  smooth  the  way  for  other  efforts  to  curtail 
competition.  South  Western  deferred  in  particular  was 
freely  bought  on  the  theory  that  less  competition  with  the 
Great  Western  will  he  experienced.  Railway  co-operation 
does  not  yet  apjiear  to  have  secured  a  footing  at  Paddington 
however,  though  it  will  probably  filter  there  sooner  or  later. 
It  is  significant  that  Great  Western  stock  is  the  only  leading 
railway  issue  which  has  hung  lire  of  late.  Scottish  issues 
have  been  very  firm  on  the  further  evidence  of  progress  in 
their  mutual  elforts  to  economise.  Business  in  this  depart- 
ment certainly  seems  to  be  broadening,  .md  it  will  ^niickly 
respond  to  cheaper  money. 

Canadian  Rails  issues  have  improved  materially,  but  the 
best  figures  were  not  maintained,  Canadian  Pacifies  being 
dull  yesterday  at  155. 

American  Rails  have  continued  to  recover  rather  rapidlv, 
mainly  at  the  expense  of  the  "  bears,"  who  were  fairly 
numerous.  Sound  reasons  for  the  recovery  are  hard  to 
find,  and  that  it  will  prove  durable  is  not  believed  by  any 
relialile  authorities.  The  recovery  has  evidently  been 
engineered  by  powerful  interests  with  the  view  to  disposing 
of  the  wreckageitakenover  during  the  recent  crisis,  and  the 
withdrawal  of  a  large  proportion  of  the  "  bear  "  account 
will  probably  result  in  leaving  the  market  more  limp  than 
ever. 

Foreign  Kails  have  been  in  greater  request,  Mexican 
issues  in  particular  being  firm,  whilst  San  Paulos  have 
recovered  considerably. 

Among  foreign  stocks  Chilian  issues  have  been  sold  in 
connection  with  the  iinancial  crisis  in  that  country,  but 
Russians  have  been  firm.  Copper  shares  continued  in  the 
dumps  until  yesterday,  when  they  recovered  a  little,  but 
South  African  gold  shares  and  rubber  shares  have  been 
more  active  and  display  a  better  tendency  generally. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  tabic  :  — 


N.imc  of  Stoek.        Rise.  Fall. 

London  and  N.  Western     \  ...  — 

London  and  S.  Western  2     ...  — 

Do.    Def.  Con.  Ord....  :J  ...  — 

London  Tilbury,  etc.    ...   —  ...  — 

Metropolitan —  ...     i 

Metropolitan  District  ...  —  ...  — 

Midland  Def.  Ord J   ...  — 

North  British  Pref.  Ord.  —  ...  — 

Do.    Ord 2     ...  — 

North  Eastern  Cons.    ...  —  ...     j 

North  Staffordshire i     ...  — 

South  Eastern   3     ...  — 

Do.    Deferred  2\  ...  — 

Taff  Vale    —  ...     J 

Indian  Railways. 

East  Indian  "A" —  ...  — 

Gt.  Indian  Peninsula"A"  —  ...  — 

Madras  5  per  cent 1     ...  — 

Colonial  Railways. 

Canadian  Pacific  ')     ...  — 

Grand  Trunk  of  Canada  1  ...  — 
Do.  4  p.c.  Guaranteed  —  ...  — 
Do.  1st  Preference  ...  —  ...  — 
Do.  2nd  Preference...  —  ...  — 
Do.  3id  Preference  ...  1  ...  — 
American  Railways. 

Atchison  Common    33  ...  — 

Baltimore  and  Ohio 4     ...  — 

Chesapeake  and  Ohio  ...  4  ...  — 
Chicago  Great  Western  1  ...  — 
Chicago  Mil.  &  St.  Paul  i)J  ...  — 
Denver  and  Rio  Grande   vi   ...  — 

Do.    Preferred «     ...  — 

Erie  Common   23  ...  — 

Do.   1st  Preference  ...  4     ...  — 
Do.  2nd  Preference...  3J  ...  — 

Illinois  Central 5-1  ...  — 

Louisville  and  Nashville  5  ...  — 
Mexican  Central  Comn.   1      ...  — 


Name  of  Stock.        Rise.  Fa 

British  Funds. 

Consols,  2A  per  cent.    ...  —  xd 

Do.  (ace.)  2i  per  cent.  —  xd  • 

British  Railway  Slocks. 

Barry  Deferred 1 

Caledonian     i 

Do.  Pref.  Con.  Ord....  —  ... 
Do.  Def.  Con.  Ord....     i   ... 

Central  London     3 

Do.    Deferred  i 

City  cS  S.  Lon.  Con.  Ord.  —  ... 


Name  of  Stock.         Rise. 

Furness  — 

Great  Central  Preferred  jj 

Great  Eastern    — 

Gt.Nthn.  Pref.  Con.  Ord.  1 

Do.    Def.  Con.  Ord....  4! 

Great  Western  — 

Hull  and  Barnsley    J 

Lancashire  &  Yorkshire  — 
London  Br.  and  S.  Coast  2 

Do.    Deferred  i 

London  Chat. and  Dover     ,; 
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Name  of  Stock.         Rise. 
Missouri  Kans.  &  Texas  4 

New  York  Central    32 

N.Y.  Ontario  &  Western  3i 
Norfolk  and  Western  ...  4 

Do.     Preferred — 

Pennsylvania 2 

Reading  Common    5J 

Southern  Pacific  Comn.  6 
Southern  Common  33 

Do.    Preferred 6 

Union  Pacific    7 

Do.     Preferred — 

Wabash  ij 

Do.    Preferred 2 

Foreign  Railways. 

Antofagasta    — 

Argentine  Grt.  Western  — 
Buenos  Ayres  &  Pacific  1 
Buenos  Ayres  Gt.  Sthrn.  1 
Buenos  Ayres  &  Rosario  i 

Do.    Deferred  2 

Buenos  Ayres  Western  — 
Cent.  Uiuguay  of  Mont,  i 
Cordoba  &  Ros.istPref.  Oj 
Cordoba  Central  1st  Pref.  — 

Costa  Rica i 

Cuban  Central  — 

Interoceanic  Pref i 

Leopoldina     ih 

Mexican  Ordinary    3:1 

Do.    ist  Pref.,  8  p.c...  2 

Do.   2nd  Pref.,  6  p.c.  iJ 

Mexican  Southern    2i 

Nitrate  Ordinary  :[ 

Do.     Deferred  — 

Ottoman  (Smyrna  to  Aidin) — 

San  Paulo  10 

South  Austrian  ; 


riie  traffic  receipts  for  the  week  ending  December  i  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  _^i, 994,689,  which 
was  earned  on  20,71  i,V  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to- 
^^1,975,785  with  20,673  miles  open.  There  was  thus  an 
increase  of  ^18,1)04  in  the  receipts  and  an  increase  of  2'^h 
in  the  mileage.  The  aggregate  receipts  to  date  (for  twenty- 
two  weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  eighteen  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ;^48, 157,5 13,  in  comparison 
with  _^46,663,698  in  the  corresponding  period  of  1906 — 
increase,  ^1,493.815. 

Grand  Trunk  Railway  Company. — For  the  preparation  of 
interest  warrants,  the  transfer-books  of  the  Grand  Trunk  Railway 
Company  of  Canada  will  be  closed  for  the  perpetual  5  per  cent, 
debenture  stock  (Ciraiid  Trunk  borrowed  capital)  and  perpetual 
4  per  cent,  consolidated  debenture  stock  from  the  i6th  inst.  to 
January  13,  and  for  the  5  per  cent,  perpetual  debenture  stock 
(Great  Western  borrowed  capital)  and  4  per  cent,  perpetual 
debenture  stock  (Northern  borrowed  capital)  from  January  17  to 
January  31   inclusive. 
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RAVENS    ELECTRICAL    SYSTEM    OF    CAB-SICNALLINC. 


During  tlie  last  two  years  the  author  has  been  associated,  in  a 
minor  part,  in  experiments  havinjj  in  view  the  best  means  of 
supplementing  the  ordinary  signals  given  to  drivers.  The  appa- 
ratus has  been  designed  by  Mr.  Vincent  Raven,  the  chief  assistant 
mechanical  engineer  of  the  North  Eastern  Raihv.iy,  by  whose 
permission  the  author  is  enabled  to  give  the  details  which  follow. 
The  sy>tem.  which  is  essentially  an  electrical  one,  aims  at  repro- 
ducing in  the  cah  of  the  locomotive,  all  the  information  that  the 
driver  now  obtains  from  the  present  mechanical  signals,  but  is  not 
intended  as  a  substitute  for  those  signals.  It  has  been  designed 
to  collect  indications  by  the  rubbing  of  metallic  brushes  carried  on 
the  engine  over  metallic  bars  placed  on  the  line.  This  method  of 
collection  i>  not  essential  to  the  system,  since  it  is  capable  of 
being  operated  equally  well  without  contact,  by  causing  electro- 
magnets on  the  line  to  inlluencc  magnets  on  the  engine. 

The  system  is  one  which  uses  visual  and  audible  signals.  The 
visual  signals  are  (i1  a  small  semaphore  arm  by  which  the  "  con- 
dition of  line"  signals  are  given,  and  (21  two  small  pointers  show- 
ing t-2  and  V4  respectively,  wliicli  are  the  "route"  indicators. 
The  audible  signals,  which  arc  of  the  nature  of  "  call  attention ' 
signals,  are  given  by  a  bell.  Besides  these  indicators,  the  instru- 
ment carried  on  the  engine  includes  a  visual  "failure"  indicator, 
by  which  the  condition  of  the  apparatus  can  be  gauged. 

Fig.  2  shows  two  forms  in  which  the  indicator  on  the  engine 
has  been  made,  the  circular  form  being  the  latest.  Fig.  i  indi- 
cates in  diagrammatic  form  the  complete  equipment  of  engine 
and  line  circuits,  the  latter  being  for  a  three-way  diverging 
junction.  Fig.  2  also  shows  the  back  of  the  engine  indicator  wilh 
the  cover  removed  to  expose  the  apparatus. 

The  action  is  of  the  simplest 
possible  character,  the  main  prin- 
ciple being  the  invariable  operation 
of  the  apparatus  at  certain  points 
by  the  natural  action  of  certain  parts 
without  the  aid  of  eitlier  the  signal- 
man or  the  driver,  and  the  subse- 
quent continuance  of  the  indications 


tends  to  divide,  part  passing  by  A'  .md  part  by  the  bell.  The 
connections,  however,  are  such  that  current  only  passes  to  the 
bell  when  C  is  unenergiscd.and  thiscondition  only  obtains  when 
the  brushes  i  and  2  arc  not  short-circuited.  When  the  brushes 
are  on  a  metallic  bar,  say  .V,  therefore,  the  bell  is  silent,  but  as 
soon  as  they  pass  off  the  bars  it  commences  to  ring. 

In  .addition  to  passing  through  the  electromagnets  A'  and  C, 
as  described,  the  current  to  the  brush  i  passes  through  the  springs 
«'  (/',  and  t'  </',  each  pair  of  which  is  normally  in  contact 
These  springs  are  opened  by  the  raising  of  the  armatures  of  D' 
and  1)'  respectively.  Opening  the  circuit  at  either  1  '  </'  or  t'  d' 
obviously  releases  the  armature  of  A ' ,  and.  as  a  conseijuence,  stops 
the  ringing  of  the  bell  and  lowers  the  semaphore  arm.  Currents 
passing  through  D'  are  collected  from  the  line  by  the  brush  2, 
currents  passing  through  D'  are  collected  from  the  line  by  one 
or  the  otlier  of  the  brushes  3  and  4. 

Between  the  poles  of  D'  and  D'  are  placed  magnetised  needles 
;;,  )i',  pivoted  to  turn  under  the  polarity  of  the  poles  when  the 
electromagnets  arc  energised.  The  spindles  carry  the  pointers 
shown  in  Fig.  2.     Each  spindle  also  carries  a  small  metal  sector, 
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Fig.  1.  -Diagram   showing    Equipment   of  Engine  and    Line  Circuits. 


resulting  from  the  natural  operations  until  they  are  slopped  or 
reversed  by  the  action  of  the  signalman. 

Considering  Fig.  i,  and  leaving,  lor  the  present,  consideration 
of  the  line  of  bars  out  of  the  centre  of  the  space  between  the 
running  rai  s,  it  will  be  found  that  the  short-circuiting  of  brushes 
I  and  2  on,  sAy,  bar  A,  causes  a  current  to  pass  through  the  main 
magnet,  A',  by  which  its  armature  is  raised,  putting  the  sema- 
phore arm  to  "  danger."  At  the  same  time  the  armature  closes 
the  circuit  of  the  springs  i,  d,  diverting  the  current  direct  back  to 
the  battery  .ifter  passing  through  .\'.  Hence  the  armature  of  the 
latter  will  remain  attracted  to  the  poles  as  long  as  niav  be  neces- 
sary for  the  purposes  of  the  apparatus. 

Besides  passing  through  A'  and  the  brushes,  the  initial  current 
passes  through  the  bell  relay  C  during  the  continuance  of  the 
short  circuiting  of  the  brushes  i  and  2  ;  the  armature  is  attracted 
and  breaks  the  circuit  through  the  spring  contact  (c).  This 
contact  forms  part  of  the  bell  circuit,  which  itself  is  connected 
in  shunt  acrosss  the  electro-magnet  A'.  Hence  when  the 
armature  of  A'   is  raised  the  current  from  the  engine  battery 


•  .Xbslnicted  froni  ;i  paper  o 
Pigg.  M.lnst.E.E.,  read  bcfo 
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."by  Mr.  J. 
I  ThunKtiy. 


slotted  as  shown  by  Fig.  i,  in  which  rides  a  small  metallic  loop, 
pivotcfl  at  the  other  end.  The  passage  of  a  current  through,  say 
O'  deflects  the  needle  to  one  side,  and  the  loop  drops  into  a  recess 
at  the  end  of  the  slot,  and  locks  the  needle  and  pointer  on  the 
front  of  the  instrument  in  the  deflected  position.  M  the  same 
time  that  this  occurs  the  lifting  of  the  armature  of  D'  breaks  the 
contact  ( '  (/',  and  lowers  the  semaphore  arm,  and  stops  the  bell 
as  already  stated. 

The  engine  carries,  in  addition  to  the  apparatus  described,  two 
rotary  switches,  of  which  further  details  are  shown  in  Fig.  3. 
F^ach  switch  consists  of  a  cast-steel  wheel  free  to  rotate,  the 
spindle  of  which  carries  a  two-part  commutator,  on  which  bear 
two  springs.  The  wheel  is  weighted  so  as  to  take  up  a  normal 
position.  In  this  position  the  springs  bearing  on  the  commutator 
are  insulated  from  each  other,  hut  when  the  wheel  is  rotated 
they  arc  connected  through  the  commutator.  The  springs  arc 
connected  wilh  the  brushes  i  and  2  respectively,  .md  each  rotary 
switch,  when  turned  from  its  normal  position,  connects  the 
brushes  in  the  same  w.ay  as  the  lattci  are  connected  when  on  the 
bar  .\,  or  any  subsequent  b.ir  ol  those  shown  in  Fig.  i.  The 
rotary  switches  5  and  6  run  over  fixed  bars  on  the  line  side  of  the 
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general  form  shown  on  the  diagram.  These  hais  are  fixed  in 
close  proximity  to  the  bar  A.  Hence  tlie  rotary  switches  are  only 
actuated  at  or  near  the  bar  A. 

Turning  now  to  the  line  equipment,  the  point  represented  as 
being  approached  is,  as  already  stated,  a  three-way  diverging 
junction.  The  six  levers  shown  represent  the  "home"  and 
''advance"  signals  for  each  of  the  diverging  lines.  Each 
"  home  "  lever  is  fitted  with  a  double-pole,  and  each  "  advance  " 
lever  with  a  single-pole  switch,  vvliich  arc  operated  by  the 
levers  in  the  ordinary  movement  for  operating  the  signals.  The 
"  home"  and  "advance"  levers  for  the  lines  marked  Nos.  i  and  2 


Fig.   2.— Two    Forms   of 
Cab    Indicator. 


connect  the  battery  in  the  cabin  with  tb.e  bars  ii.  C,  1),  K,  placed 
in  the  centre  of  the  track,  the  only  difference  being  that  the 
levers  marked  i  apply  the  positive  pole  of  the  battery  to  these 
bars,  and  the  levers  marked  2  apply  the  negative  pole  to  the  same 
bars.  The  two  levers,  No.  •^,. connect  the  battery  in  the  cabin  to 
the  supplementary  bars,  and  if  the  junction  were  a  four-way  one, 
other  levers  would  reverse  the  polarity  preciselv  as  is  done  by 
levers  No.  2. 

As  will  be  seen,  the  battery  is  not  applied  to  the  bars  unless 
both  the  "  home "  and  the  "  advance  "  siL'nal  levers  are  pulled 
over.  The  mechanical  interlocking  prevents  the  levers  for  more 
than  one  line  being  pulled  over  at  once,  or  the  "home"  signal 
for  one  line  and  the  "  advance  "  for  another,  and,  therefore,  in  the 
case  under  consideration  there  is  no  need  for  more  than  one 
battery.  The  bar  A  is  mounted  on  wood  blocks,  which  are  in 
turn  mounted  on  stoneware  reels.  The  insulation  is  not  high,  as 
there  is  no  need  to  aim  at  a  higher  degree  of  insulation  for  this 
bar.  Fig.  4  shows  the  arrangement  for  mounting  the  bars  B,  e', 
D,  E,  and  a  side  elevation  and  end  section  of  these  bars.  It  i^ 
necessary  that  these  bars  should  be  well  insulated,  and  tliev  are 
therefore  mounted  upon  double-shed  porcel.iin  insulators  of  the 
ordmary  telegraph  pattern. 

A  further  consideration  of  Fig.  i  will  show  that  the  preparations 
made  for  signalling  to  trains  are  indicated  in  tlie  signal  cabin. 
The  two  indicators  required  in  the  case  of  a  three-way  or  four- 
way  diverging  junction  are  shown  in  Fig.  i.  When  the  levers 
are  pulled  over  the  current  passes  through  a  high  resistance 
fixed  at  bar  B  (a  box  containing  this  resistance  is  shown  fixed  to 
a  telegraph  pole  in  Fig.  4),  which  limits  the  current  passing  before 
and  after  the  engine  reaches  the  signalling  bars,  but  which,  being 
in  shunt  with  the  engine  circuits  when  signals  are  being  .given, 
does  not  affect  the  current  to  the  comparatively  low-resistance 
circuits  of  the  engine.  The  resistance  of  the  indicator  is  kept  low 
with  the  same  object.  The  permanent  deflection  is  comparatively 
small.  When  the  signals  are  being  given  the  deflection  is 
increased,  and  it  can  be  used  as  an  indicator  to  the  signalman  (i ) 
of  the  position  of  the  train  which  is  approaching,  and  (2)  whether 
the  signals  are  being  i';;v;i  on  the  engine. 

Consider  now  in  further  detail  what  takes  place  in  ,1  typical 
instance,     .\sfume  that  an  engine    is  approaching   tlie  junction 


shown  in  iMg.  i,  and  that  line  No.  1  has  been  prepared  for  it  to 
pass  forward.  The  "home"  and  "  advance  "  signal  levers  No.  i 
are  both  in  the  "  off "  position,  and  the  battery  in  the  cabin  is 
connected  positive  to  line.  All  the  bars,  E,  D,  C,  and  B  are  con- 
nected to  the  batterv.  Bar  A  is  never  connected  to  the  battery 
and  is  in  no  way  under  the  signalman's  control. 

When  brushes  i  and  2  are  on  bar  A  the  current  from  the  engine 
battery  passes  through  (  -  </■,('  </',  A',  C,  brush  i,  brush  2,  and 
to  the  battery.  At  practically  the  same  instant  the  same  circuit 
IS  separately  established  by  each  of  the  rotary  switches  5  and  6. 
The  semaphore  arm  is  put  to  danger,  and  as  soon  as  the  brushes 
are  clear  of  the  bar  the  bell  commences  to  ring.  Ordinarily,  the 
time  occupied  in  passing  over  the  bar  is  from  ?;  to  isec,  so  that 
the  bell  practically  begins  to  ring  simultaneously  with  the  raising 
of  the  semaphore  arm. 

The  visual  and  audible  indications  given  at  bar  A  continue 
until  the  brushes,  or  brush  2,  comes  into  contact  with  the  bar  B. 
A  current  then  passes  from  the  bar  B  to  brush  2,  thence  to  the 
coils  of  D',anci  the  engine  frame,  and  the  rails,  etc.,  to  the 
battery  in  the  cabin.  The  armature  of  <i '  D'  is  raised  and  breaks 
the  circuit  through  the  springs  c\  iT,  lowering  the  semaphore 
arm  and  causing  the  bell  to  stop  ringing.  At  the  same  time  the 
polarised  needle  n  is  dellected  so  that  its  pointer  indicates  i,  and 
the  wire  loop  drops  into  the  depression  and  locks  the  pointer  in 
the  position  it  has  taken  up. 

'I'lie  visual  and  audible  signal  given  at  bar  A  is  a  "  warning  " 
signal  indicating  locality  with  reference  to  the  signalling  point 
being  approached  :  the  reversal  of  the  "  warning"  signal  is  the 
"off"  signal.  If  the  further  passage  of  the  train  on  its  journey  to 
the  "  home"  signal  be  followed  it  will  be  found  that  the  bell  will 
ling  momentarily  at  the  instant  the  engine  passes  over  each  of  the 
bars  C.  n,  Iv  but  no  change  is  made  in  the  character  of  the  visual 
indication.  The  indicator  now  shows  the  "off"  signal  by  the 
si-maphorc  arm,  and  route  i  by  the  pointer.  These  indications 
continue  until  the  next  signalling  jioint  is  reached,  and  are  a 
reminder  of  the  last  signal  received. 

Assume  that  the  engine  has  reached  -.mother  bar  A.  The  same 
actions  take  place  as  described  for  the  previous  signalling  point, 
but,  in  addition  to  raising  the  semaphore  arm,  the  electro- 
magnet A,  by  the  rod  R  (Fi.g  1),  raises  the  wire  loop  out  of  its 
recess,  and  allows  the  pointer  to  assume  its  normal  position. 
We   assume  again,  also,  that   the    road  has   been    prepared   for 


Fig.    3. —  Rotary    Switch    on    Engine    Bogie. 

the  train  to  pass  forward,  but  m  this  case  it  is  the  right-hand 
road  of  a  two-way  diverging  junction.  On  reaching  the  bar  B, 
the  same  operations  are  carried  out,  with  the  exception  that  No.  2 
route  is  shown.  It  happens,  however,  say,  that  at  the  time  the 
engine  obtains  the  "off  "  signal  and  "route"  indication  1,000yds. 
away  from  the  cabin,  thesignalman  is  being  informed  of  a  circum- 
stance which  makes  it  imperative  for  him  to  stop  the  train  if 
possible,  and  he  instantly  throws  his  "  home  "  signal  to  danger, 
and  innnediately  afterwards  tlie  "advance."  The  engine  at  the 
moment  is  ]iist  reaching  bar  C,  say,  and  on  passing  on  to  it  the 
"  oil"  sianal  shown  bv  the  semaphore  arm  is  reversed,  and  danger 
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!io\vn,  the  "route"  indicator  is  displaced,  and  the  bell  com- 
:nences  to  ring  as  soon  as  the  engine  is  completely  over  the  bar. 
The  indications  will  contine  as  long  as  may  be  nccessiiry. 
These  actions  constitute  the  receipt  of  a  "  warning"  signal,  tlie 
off"  and  "route"  indications,  and  an  "emergency"  signal 
calculated  to  avert  a  disaster  from  circumslances  which  have 
suddenly  arisen. 

.Assume  now  that  another  bar  A,  belonging  to  another  signalling 
point,  has  been  reached.  Precisely  tlie  same  effects  arc  produced 
lliere  as  have  been  already  described.  The  line,  however,  has 
not  been  prepared  for  Ihe  passage  of  the  train.  On  arriving  at 
bar  15  the  bell  stops  ringing  momentarily,  but  the  semaphore  arm 
remains  at  danger.     Immediately  the  brushes  have  left  the  bar 
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the  bell  recommences.  The  ^ame  effects  are  reproduced  at 
bars  C,  D,  and  K  if  no  other  signal  is  obtained  at  either  of  those 
points.  The  last  bar  is  placed  close  to  the  "  home  "  signal,  and 
is  double  the  lengtli  of  tlie  other  bars  to  allow  of  the  train  being 
brought  to  a  stand  easily  with  the  brushes  on  the  bar.  Hence 
the  "  on  '■  signal  is  obtained  by  the  continuance  of  the  "  warning" 
signal  after  the  engine  has  passed  over  bar  B,  and  that  indication 
is  continued  until  a  subsequent  indication  is  given  by  the  signal- 
man. The  "  on  '  signal,  moreover,  is  of  such  a  character, 
considered  in  view  of  the  momentary  stoppages  of  the  bell  by 
the  intermediate  bars,  as  to  enable  the  driver  to  locate  his  position 
between  the  point  at  which  he  obtained  the  "warning"  signal 
and  the  "  home  '  signal  at  which  he  must  be  prepared  to  stop. 
Assume  that  as  the  engine  approaches  the  bar  D  the  signalman 
lowers  the  "home  ■  and  "advance"  signaU.  When  the  brushes 
come  upon  the  bar  the  "  off  "  signal  and  "  route  indicUion  "  i  will 
be  received  precisely  as  already  explained.  Hence  the  "on" 
signal  originally  received  at  B  may  he  reversed,  and  an  "off" 
signal  may  be  obtained  at  points  between  B  and  the  first  "  stop  ' 
signal  just  in  the  same  way  as  the  driver  sees  the  line  signal 
lowered  before  he  reaches  it  in  clear  weather  by  the  projection  of 
his  vision. 

Making  another  assumption,  suppose  that  the  engine  has  been 
brought  to  a  stand  on  bar  K  close  to  the  "  home  "  signal,  and  i> 
waiting  for  the  receipt  of  an  "  off  "  mdication.  The  semaphore 
arm  is  at  "  danger, '  bat  the  bell  is  silent.  The  signalman  lowers 
the  "  home  "  and  "  advance  "  line  signals  for  the  train  to  proceed. 
Immediately  the  semaphore  arm  on  the  engine  is  lowered,  the 
"  route  indication  "  i  appears,  and  the  bell  commences  to  ring, 
and  continues  to  do  so  until  the  brushes  have  left  the  bar.  Hence 
the  receipt  of  the  "off"  signal  when  standing  at  the  "home"  line 


signal  is  given,  and  the  drivei's  attention  is  called  to  the  change 
by  the  bell  commencing  and  continuing  to  ring. 

Suppose,  now,  that  instead  of  sending  the  train  straight  away 
after  bringing  it  to  a  stand  at  the  "  home'  signal,  the  signalman 
wishes  merely  to  call  the  train  forward  to  communicate  with  the 
driver,  or  to  bring  the  train  forward  to  the  "advance"  signal,  the 
signalman  lowers  the  "home"  signal  and  woiks  the  "advance" 
signal  lever  back  and  forward.  Tlie  se.iiaphorc  arm  on  the  engine 
will  be  worked  up  and  down  and  the  bell  will  ring  intermittently 
and  call  the  driver's  attention  to  the  character  of  the  indication 
given.  Hence  a  caulioi<.ary,  or  "  calling  on,"  signal  can  be  given 
to  trains  standing  at  the  "  home"  signal,  and  the  indication  is  of 
a  different  character  to  other  signals  obtained  in  that  position. 

In  the  foregoing  description  the  signals  have  been  given  for  a 
2-way  diverging  junction,  or  for  a  straight  road.  Suppose  a  train 
travelling  to  the  signalling  point  in  Fig.  i,  and  that  road  No.  3  has 
been  prepared  for  it.  The  brushes  3  and  4  are  connected  together 
so  tliit  either  is  available  for  the  same  purpose.  As  shown  by  the 
diagram,  brush  4  will  eng.age  with  the  bars  parallel  to  B,  C,  U, 
and  E.  The  "  warning  "  signal  is  given  by  brushes  i  and  2  on  A 
as  before.  On  the  arrival  of  the  engine  at  B,  the  brush  4  takes 
the  current  from  the  bar,  after  which  it  passes  through  the  coils 
I)-,  dellecting  the  needle  11'  to  3,  and  by  the  raising  of  the 
armature  breaks  the  contacts  i  -  </'.  The  wire  loop  drops  into 
the  recess  at  the  end  of  the  slot  in  the  sector,  and  locks  the 
"route"  indicator  in  the  position  required.  The  net  result  is 
precisely  the  same  as  described  for  the  "  route  indications  "  i  and 
2.  with  the  exception  that  the  lirst  of  another  pair  of  such  indica- 
tions is  given.  Had  the  junction  been  a  4-way  one,  the  action 
of  the  levers  for  the  signals  for  the  fourth  line  would  reverse  the 
polarity  of  the  bars,  and  the  indication  4  would  be  obtained. 
The  next  operation  of  the  electro-magnet  A  frees  the  "  route 
indicators  "  3-4  precisely  as  described  for  1-2.  The  double  brush, 
3-4,  is  to  enable  signals  to  be  obtained  whether  the  engine  is 
running  engine  or  tender  rtrst,  towards  a  3-way  or  4-way  junction, 
and  it  is  also  used  in  connection  with  single-line  working,  to  be 
described  later. 

The  means  for  testing  the  condition  of  the  circuits  and  battery 
on  the  engine  have  not  yet  been  referred  to.  The  actual  indicator 
is  a  small  disc  or  a  grid  appearing  at  an  opening  in  the  front  of 
Ihe  instrument,  which  is  while  when  the  engine  battery  is  in 
operation,  and  red  if  the  battery  fails  or  is  cut  off.  The 
"  failure  indicator"  circuit  is  independent  of  the  other  apparatus. 
Current  is  taken  to  the  coils  of  E'  from  one  end  of 
the  battery,  and  thence  to  the  brush  2,  which  completes 
the  circuit.  Interposed  in  this  circuit  are  two  small  electro- 
magnets, the  poles  of  which  embrace  the  polarised  needles  »i  «', 
and  tend  to  preserve  their  magnetism.  A-<  the  "  failure"  indicator 
is  always  in  action  when  the  engine  is  in  work,  there  is  a  constant 
current  available  for  this  purpose.  In  carrying  the  "failure" 
indicator  to  brush  2,  the  insulated  wire  is  wrapped  around  all  four 
brushes.  Hence  any  obstruction  on  the  line  which  displaces  Ihe 
brushes  will  break  the  "failure"  indicator  circuit  and  bring  it  into 
action.  The  "failure"  indicator  m.ignet  E'  has  a  back  contact, 
c' ,  which  is  open  when  E'  is  energised,  but  is  closed  if  the  arma- 
ture a'  is  released.  This  contact  simply  bridges  the  open  springs, 
c.  d,  of  A",  and  if  the  armature  a'  is  released,  through  the  break- 
ing of  the  circuit  of  E'  the  semaphore  arm  rises  to  danger,  the 
bell  commences  to  ring,  and  the  disc  or  grid  shows  red.  When 
the  battery  fails  the  disc  or  grid  shows  red. 

Fig.  5  shows  the  engine  equipment  available  for  single  or 
double  line  working.  It  only  {lifters  from  Fig.  1  in  the  .addition 
of  a  small  3-pole.  3-way  switch.  It  is,  perhaps,  unnecessary  to 
describe  this  in  detail,  as  the  side  references  afford  suflicient 
information  to  follow  the  connections.  In  the  centre  positior^  of 
the  switch  the  apparatus  is  ready  for  double-line  working,  engine 
or  tender  first.  In  the  left-hand  position  it  i-  available  for  single- 
line  working,  engine  first ;  and  in  the  right-hand  position  for 
single-line  working,  tender  first. 

The  peculiarities  of  single-line  working  require  modifications 
of  the  track  apparatus  to  obviate  the  receiving  of  signals  on  an 
engine  proceeding  in  one  direction  from  the  track  appar.atiis  pro- 
vided for  traffic  proceeding  in  the  opposite  direction  on  the 
same  pair  of  rails.  A  simple  form  of  single  line  equipment  is 
shown  in  Fig.  5,  an  examination  of  which  will  show  that  the  bars  A 
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are  double,  but  connected  together  electrically,  .and  that  only 
one  spring  bar  for  operating  the  rotary  switches  is  provided  near 
A,  instead  of  two  as  in  double-line  working  as  described.  The 
additional  bar  connected  to  A  is  always  on  the  left-hand  side  of 
the  latter  looking  in  the  direction  in  which  traffic  passes  for 
whicli  the  line  signals  are  provided.  Similarly  the  spring  bars 
for  the  rotary  switches  are  always  on  the  left-hand  side. 

An  examination  of  the  switch-circuits  will  also  show  that  the 
operation  of  the  switch  to  right  or  left  always  cuts  out  of  use  the 
right-liand  rotary  switch  and  the  right-hand  brush  (3  or  4)  looking 
inthe  direction  in  which  the  engme  is  travelling.  It  also  puts 
out  of  action  brush  i.  Hence  only  the  left-hand  rotary  switch 
and  the  left-hand  brush  (3  or  4  according  to  whether  the  engine 
is  running  engine  first  or  lender  first)  are  operative,  and  whilst 
the  right-hand  rotary  will  be  turned  by  the  spring  bars  for  trains 
going'in  the  other  direction,  the  brush  i  will  always  bear  upon 
the  centre  bars,  and  the  right-hand  brush  (3  or  4)  will  always 
bear  on  the  right-hand  bars,  their  usual  functions  are  in  abeyance 
in  consequence  of  the  position  of  the  switch.  The  "  warning  " 
signal  is  given  by  the  short-circuiting  of  the  brushes  2-3  (or  4) 
and  the  rotation  of  the  left-hand  rotary.     The  "  off "  signals  are 
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Fig.    5.— Equipment   for   Single   or    Double    Line    Working. 

taken  up  bv  the  brush  j  for  the  "  route  indicators"  1-2,  and  l)y 
the  brush  3  (or  4)  from  supplementary  bars  for  the  "  route  indi- 
cators" 3-4."  All  other  operations  remain  as  described.  Hence  a 
simple  movement  of  the  switch  to  one  side  or  the  other,  accord- 
ing as  the  engine  is  running  engme  or  tender  first,  is  all  that  is 
necessarv  in  passing  from  double  to  single  lines,  or  vice  viist't. 

The  system  lends  itself  readily  to  the  adoption  of  means  by 
which  the  "condition  of  line"  signals  obtained  may  be  easily 
recorded  for  each  signalling  point.  The  length  of  time  during 
which  the  semaphore  arm  is  maintained  at  "  danger  "  differs  m 
accordance  with  the  condition  of  the  line.  If  an  "  off  "  signal  is 
obtained  at  15  the  time  is  short  ;  if  the  ".  on  "  signal  is  received 
the  time  will  be  longer,  and  will  depend  upon  the  point  at  which 
the  "off  signal  is  ultimately  received.  In  any  case  the  dilfer- 
encc  is  appreciable.  This  difference  may  be  utilised  in  order  to 
produce  marks  of  corresponding  length  upon  a  cylinder  which 
rotates  and  travels  longitudinally  at  tlie  same  time,  by  adding  a 
marking  pen  or  pencil  to  the  rod  b  of  A',  so  that  a  mark  is  made 
as  long  as  the  armature  (n)  is  raised.  The  motion  of  the  cyluider 
causes' the  marks  to  form  a  spiral.  For  places  where  the  "  off  " 
signal  is  obtained  at  the  bar  B,  the  mark  is  a  dot  only.  Where 
the  "  on  "  signal  is  obtained  at  15,  the  mark  is  a  line  of  greater  or 
less  length  according  to  the  time  that  elapses  before  the  "  off " 
signal  is  obtained.  The  drum  carrynig  the  paper  cylinder  is 
driven  by  clockwork,  and  is  under  the  control  of  the  signalling 
apparatus,  so  that  it  is  only  running  when  marks  are  to  be  made, 
and  the  driving  mechanism  and  tlic  marking  cylinder  are  there- 
fore kepi  of  moderate  dimensions. 


ISOAKD  OF  Tr.\de  Hicpour. 
Lieutenant-Colonel  von  Donop,  R.E.,  has  made  his  report  to 
the  Board  of  Trade  on  the  inquiry  held  by  him  in  conjunction 
with  Mr.  Thomas  Carlton,  of  the  Consultative  Branch,  Marine 
Department,  Board  of  Trade,  into  the  circumstances  under  which 
an  explosion  occurred  at  about  3  a.m.  on  September  25,  on  the 
engine  of  a  goods  train  at  Wath,  on  the  Hull  and  Barnsley 
Railway.  In  this  case,  whilst  an  engine,  which  was  about  to 
take  a  goods  train  from  Wath  to  Wrangbrook,  was  standing  in 
the  sidings  at  Wath  Station  an  explosion  occurred  in  the  firebox. 
The  driver,  who  was  on  the  footplate,  was  blown  off  the  engine, 
and  he  was  found  lying  on  the  left  side  of  it,  a  few  yards  from 
it  ;  he  was  alive  at  the  time,  and  was  removed  to  hospital,  but  he 
died  in  a  few  hours.  The  fireman  was  away  from  the  engine  at 
the  time,  so  he  was  uninjured.  The  engine  to  which  this  accident 
occurred  is  known  as  No.  109;  it  is  a  six-w-hceled  coupled  tank 
engine  with  a  trailing  radial  axle  ;  it  is  fitted  with  the  automatic 
vacuum  brake  working  blocks  on  the  six-coupled  wheels,  and 
with  a  hand-brake  working  the  same  blocks. 

Mr.  T.  Carlton  made  a  most  careful  examination  of  the 
engine,  ar.d  his  report  is  attached  to  the  Board  of  Trade 
document.  In  this  he  gives  a  description  of  the  boiler  and  fire- 
box, describes  the  nature  of  the  explosion,  explains  its  cause, 
and  concludes  with  the  following  general  remarks  :— 

The  engine  was  known  as  No.  109,  and  was  constructed  by 
Messrs.  Kitson  &  Co.,  Leeds,  in  1901,  for  a  working  pressure  of 
1701b.  per  square  inch.  Before  leaving  the  makers'  works  the 
boiler  was  tested  by  hydraulic  pressure  to  2401b.  per  square 
inch,  or  1-41  times  the  working  pressure  011I3'.  In  J902  the 
engine  was  placed  under  the  charge  of  Mr.  Edward  B.  Laws, 
who  is  employed  by  the  railway  company  as  locomotive  fore- 
man of  tlie  Cudworth  district,  which  includes  the  town  of 
Wath.  In  1905  the  engine  was  in  the  head  repairing  shop  for 
a  thorough  overhaul,  since  when  the  repairs  done  to  it  have  been 
under  tlie  direction  and  responsibility  of  Mr.  Laws.  The  latter, 
m  his  evidence,  gave  details  of  examinations  made  and  repairs 
executed  to  the  firebox  since  December  of  last  year,  which  are 
as  follows  ; — 

December,  1906.  Forty-one  stays  renewed  in  the  sides  of  the 
firebox,  twenty-seven  of  which  were  on  the  right-hand  side  and 
fourteen  on  the  left-hand  side. 

January  4,  1907.  At  an  examination  made  on  this  date  it  was 
found  that  fifty  of  the  ferrules  in  the  tube  ends  required  renew- 
ing, and  that  four  stays  on  the  right-hand  side,  four  on  the  left, 
and  two  belly  stays  were  brok;ii.  It  does  not  appear,  how- 
ever, that  these  stays  were  renewed  until  March  23  following. 

February  13,  1907.  An  examination  was  made  on  this  date 
and  six  stays  on  the  riglit-hand  side,  two  at  the  top,  and  two 
belly  stays  were  found  to  be  broken.  No  mention,  however,  is 
made  of  the  four  stays  on  the  left-hand  side  which  were  found 
broken  at  the  previous  examination  and  wliich  had  not  then  been 
renewed. 

It  was  thought  by  Mr.  Laws  that  the  engine  went  into  the 
shed  for  repairs  about  the  end  of  February  and  came  out  again 
on  March  23,  on  which  date  it  appeared  in  the  repair-book  that 
forty-three  stays  were  renewed,  eleven  of  which  were  on  the 
right-haud  side,  eleven  on  the  left,  sixteen  in  the  back  plate,  five 
in'^the  tube  plate,  besides  two  belly  stays.  The  engine  was  again 
examined  on  April  10,  several  tubes  were  found  to  be  short,  and 
twelve  roof  stays  required  renewing.  There  is  no  evidence, 
however,  of  these  stays  having  been  renewed. 

May   I,   1907.     At  an  examination   made  on  this  date  several 
stays  were  reported  as  having  short  heads. 
May  2,  1907.     One  stay-bolt  was  renewed. 
May  17,  1907.     Twenty  stays  were  caulked. 
June    ',,    1907.     The  firebox  wa-.  again    examined,  and  it    was 
reported  tiiat  the  roof  bolts  required  renewing,  and  that  several 
tubes  and  fifty  stays  were  short.     I  may  say  here  that  when  tubes 
are  described  as  short  it  probably  means  that  the  ends  do  not 
project  sufficiently  far  into  or  through    the  firebox  tube  plate, 
having  become  fire-worn,  and  tubes  are  usually  sufliciently  long 
when'  new  that   thev  can  be  driven  a  little  further  through  the 
tube  plate^  in  question,  and  by  being  re-expanded  made  perfectly 
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good.  When  staj's  are  short,  however,  they  can  only  be  renewed 
to  effect  a  proper  repair.  Judging  from  tlic  appearance  of  the 
stays  after  tlie  explosion  (he  above  entry  rcg.irding  tlic  short  stays 
is  what  might  have  heen  expected.  It  is  unportant  to  note  here 
that  previously,  on  March  2;,  Mr.  Laws  had  reduced  the  load  on 
the  safety  valves  from  ijolb.  to  i6olb.  per  siiuare  inch  owing  to 
the  condition  of  the  tircbo.x. 

The  engine  continued  to  work  without  proper  repairs  being 
made  to  (he  boiler,  and  on  several  occasions  when  it  was  out 
previous  to  the  explosion  tlie  drivers  found  a  difliculty  in  main- 
taining sufficient  steam  to  haul  the  usual  full  load,  and  the  train, 
which  had  been  marshalled  for  the  engine  to  take  away  when  the 
explosion  occurred  was  composed  of  only  twenty  loaded  trucks, 
in  conset]uence  of  the  driver  having  informed  the  shunter  that 
the  engine  was  unable  to  take  a  full  load,  which  is  said  to  be 
twenty-six  loaded  trucks. 

Another  engine-driver  named  William  Pcaker,  who  had  worked 
the  engine  on  several  occasions  previous  to  the  explosion,  had 
experienced  trouble  with  the  boiler,  and  had  made  several  entries 
in  the  report  book  of  leakages  in  the  lirebox.  He  had  also  found 
it  difficult  to  haul  the  usual  number  of  loaded  trucks. 


of  (he  stays  could  only  have  been  attached  to  the  plate  by  two  or 
three  threads,  or  possibly  less,  as  the  bulging  of  the  plate  between 
the  stay-holes — which  occurs  in  nearly  all  fireboxes  alter  they 
have  been  working  for  a  considerable  time,  and  which  was 
visible  on  the  parts  of  the  firebox  not  affected  by  the  explosion — 
has  a  tendency  to  make  the  stay-holes  somewhat  conical,  thus 
drawing  the  threads  at  the  back  of  the  stay-holes  away  from 
those  on  the  st.ays  and  throwing  the  load  wholly  on  those  at  the 
tips  i)f  the  slays.  Further,  the  ten>ile  strength  of  copper  falls 
about  40  per  cent,  at  the  temperature  to  which  the  ends  of  the 
stays  are  raised  in  working  conditions.  It  was  observed  after  the 
explosion  that  the  thrc.ids  on  some  of  the  short  slays  had  prac- 
tically vanished  at  the  parts  in  the  stay-holes  owing  to  continued 
movement  of  the  plate  on  the  stay,  and  repeated  end  caulkmg. 

Mr.  Stirling,  the  locomotive  superintendent  for  (he  company, 
examined  the  boiler  after  the  explosion,  and  he  stated  that  the 
condition  of  the  right-hand  side  of  the  firebox  was  such  that  if 
he  had  seen  it  before  the  explosion  occurred,  he  thinks  he  would 
not  have  allowed  the  engine  to  go  out  on  the  line.  The  right- 
hand  side  of  the  firebox,  however,  was  not  affected  by  the 
explosion,  and  was  obviously  in  a  better  condition  than  (he  side 


Explosion   from   a    Loco-notlve    Boiler  on   the    Hull    and    Barnsley    Railway   at  Wath. 

Tho    Dingonal    Shading    shows   Iho    port    of   tho    Firebox    torn    aw.-iy. 


The  firebox  was  examined  on  (he  day  previous  to  the  explosion 
by  a  boiler-smith  named  Ben  Tillotson,  who  is  employed  by  the 
railway  company  at  Cudworth,  and,  although  he  states  that  he 
did  not  think  the  firebox  was  in  a  dangerous  condition,  he 
verbally  reported  to  the  foreman,  Mr.  Laws,  that  it  w.as  time  the 
engine  went  into  the  shop  for  a  proper  overhaul  owing  to  the 
condition  of  the  stays  in  the  firebox.  He  further  stated  that  he 
had  previously  made  a  similar  report  about  the  boiler  to  Mr. 
Laws. 

The  last  time  Mr.  Laws  saw  the  inside  of  the  firebox  was  on 
September  21.  when  it  was  inspected  by  him  in  its  regular  turn. 
He  states  that  he  thought  there  was  nothing  wrong  with  it.  but  in 
consequence  of  Tillotsons  report  he  had  arranged  that  the  engine 
should  be  sent  into  the  shop  as  soon  as  another  one,  No.  io/>, 
which  was  then  being  overhauled,  was  ready  to  take  its  place. 
It  would  appear,  thcreiorc,  that  he  himself  was  not  satisfied  with 
the  condition  of  the  boiler  that  exploded,  but  no  steps  were  taken 
to  ensure  that  it  was  in  a  safe  condition,  and  Mr.  Laws  made  no 
special  examination  of  the  boiler  himself  except  in  its  regular 
turn,  which  examination  must  have  been  somewhat  superficial, 
otherwise  it  must  have  been  apparent,  on  consideration,  that  some 


that  failed.  Mr.  Stirling  was  also  unaware  that  the  working 
pressure  of  the  boiler  had  been  reduced. 

On  examining  the  boiler  after  the  explosion  I  found  that  a 
number  nf  the  firebox  st.ays  on  the  left-hand  side  were  broken 
cliielly  at  the  two  upper  corners  ;  the-care  shown  on  theanncxetl 
plan.  Some  of  them  had  been  broken  for  a  considerable  time, 
others  were  partly  broken  before  the  explosion  occurred,  and 
others  again  appeared  to  have  been  broken  by  the  explosion,  the 
fractured  surfaces  appearmg  to  be  quite  new.  The  number  of  old 
broken  stays  and  partly  broken  s(.aysat  the  upper  forward  corner 
had  become  a  matter  of  serious  moment,  but  the  explosion  did 
not  occur  in  consequence  of  the  condition  of  these  stays  ;  the 
bulge  which  led  to  (he  failure  of  (he  side  ci'uld  cic.irly  be  seen, 
upon  a  close  examinalion  of  the  stay  ends  and  stay  holes,  to  have 
originated  near  the  bottom  where  the  group  of  short  stays  existed, 
and  these  stays  should  have  been  renewed  in  June  last  at  the 
latest:  and  a  serious  error  of  judgment  w.is  committed  in  con- 
tinuing to  work  the  engine  without  having  had  them  renewed. 

The  accompanying  drawing  explains  the  condition  in  which 
the  firebox  was  found  after  the  explosion. 

Lieut.-Colonel  von  Donop  adds  that  he  fully  concurs  with  the 


570 


THE  RAILWAY  TIMES. 


[December  7,  1907. 


conclusion  arrived  at  by  Mr.  Carlton  tliat  the  explosion  was 
primarily  due  to  llie  failure  of  some  stays  on  tlic  left-hand  side  of 
the  firebo.x.  From  the  evidence  given  by  locomotive  foreman 
Laws  and  boilersmith  Tillotson,  it  is  clear  that  both  these  men  were 
fully  aware  that  the  time  had  come  when  this  engine  should  have 
undergone  a  regular  overhaul.  Further,  the  faulty  condition  in 
which  the  right-hand  side  of  the  tirebox  was  found  after  the 
accident  was,  as  admitted  by  the  locomotive  superintendent  of 
the  company,  such  that  the  engine  ought  not  to  have  been  sent 
out  on  to  the  line.  It  is  mainly,  therefore  (concludes  the 
Inspector)  to  an  error  of  judgment  on  foreman  Laws'  part,  in 
allowing  the  engine  to  continue  at  work  on  the  line,  that  this 
accident  must  be  attributed. 


AMALGAMATED    SOCIETY    OF    RAILWAY    SERVANTS. 


ARICA-LA   PAZ   RAILWAY    CONSTRICTION. 

The  parties  to  the  contract  for  the  construction  of  tlic  Arica-La 
Paz  Railway,  according  to  Renter,  are  the  Chilian  Government 
ontheoneside  and  the  Deutsche  Hank  and  the  hrm  of  Philip 
Holzmann,  of  Frankfurt,  on  the  other.  Although  no  oflicial  con- 
firmation is  forthcoming,  it  is  stated  that  the  cost  of  the  line  has 
been  fixed  at  ;f3, 000,000,  and  the  Deutsche  Hank  undertakes  to 
provide  this  sum  as  a  loan,  subject  to  tlie  sanction  of  Congress. 
Meanwhile,  payment  for  the  work  will  be  made  from  the  balance 
of  the  lately  authorised  issue  of  (>  per  cent.  Treasury  bills  to  the 
amount  of  ;£3,ooo,ooo.  .V  sum  of  {'1,100,000  has  alreadv  been 
placed  by  Messrs.  Rothschild,  and  tiie  remainder  is  to  be'placed 
bv  the  Deutsche  Hank. 


LIGHT    RAILWAY    ORDERS. 


We  give  below  a  li^t  of  the  appliealions  for  Light  K'ailvvay 
Orders  which  were  deposited  with  the  Light  Railway  Commis- 
sioners in  November,  from  wiiicli  it  will  be  seen  that  the  number 
of  applications  totals  nine,  six  of  which  apply  for  powers  to 
construct  30  miles  of  railway  at  an  estimated  cost  of  £2(h),>^o2. 
The  three  other  applications'are  for  Amendment  Orders,  one  of 
which  asks  for  revival  of  powers,  and  for  extension  of  time  for 
the  compulsory  purchase  of  land  and  for  construction,  and  the 
remaining  two  for  amending  provisions  relating  to  capital  powers. 

In  addition  to  the  new  lines  proposed  : — 

The  Great  Western  K'ailvv.ay  Company  (Xo.  2  in  list  I  apply  for 
power  to  deviate  the  Callingto'n  Light  Railway  authorised  by  the 
Order  of  1900  ; 

The  Soul  hend  and  Colchester  Light  Railway  Company  (No.  5  in 
list)  asks  for  power  to  purchase  ferries  and  for  extension  of  time, 
etc.  ;  and 

The  Aluminium  Corporation,  Ltd.  (\o.  ,S  in  listi,  ask  for 
authority  to  construct  a  weir  .uid  water-course,  and  divert  w.iter 
for  the  purpose  of  generating  electrical  energy  for  the  workmg 
of  the  proposed  railway. 


A  circular  has  been  addressed  to  the  members  of  the  Amalga- 
mated Society  of  Railway  Servants  by  the  general  secretary, 
Mr.  R.  Hell,  M.P.,  caUing  upon  the  men  to  organise  in  view  of 
the  establishment  of  Conciliation  Hoards  under  the  new-  railway 
agreement.  We  quote  the  following  extracts  (the  italics  are 
ours)  : — 

"  E;i,ectiox  .WD  Composition  ok  Coxcii.htiqn-  Hoards. 

■•  The  men  who  are  elected  to  the  Conciliation  Hoards  must  be 
in  the  employ  of  the  respective  companies.  Tlie  first  election  on 
the  men's  side  will  be  conducted  by  the  Board  of  Trade,  and 
this  will  be  arranged  as  speedily  as  possible,  but,  naturally,  there 
are  many  preliminaries  and  details  to  be  arranged  before  the 
nominations  can  be  invited  and  ballot-papers  issued. 

"  In  the  meantime,  every  effort  should  be  made  to  organise  the 
men  and  be  prepared  for  the  elections.  The  society  having 
been  entirely  and  absolutely  responsible  for  tlie  construction  of 
this  new  machinery,  its  members  are  entitled  to  full  representa- 
tion on  the  Hoards,  and  I  trust  tliey  will  use  every  legitimate 
means  in  their  power  to  secure  that  position. 

"  If  the  new  machmery  is  properly  and  efiiciently  used  we 
may  then  look  forvvaid  with  much  confidence  to  obtaining  great 
improvements  in  the  present  conditions  of  the  men.  Those 
selected  on  the  Hoards  must  be  strong  and  able  men.  We  have 
plenty  in  our  society  quite  capable  of  filling  these  positions.  It 
is  for  the  members  to  see  they  are  put  there. 

"  Fni'UK    MOVICMENTS. 

"Before  slivlnig  inofcmcnls  in  the  future  the  sanction  of  the 
Kxecutivc  Committee,  as  in  the  past,  must  be  obtained,  in  order 
that  the  expenses  necessary  to  conduct  tliem  and  llic  tosls  of  tin' 
linn's  snic  of  the  Conciliation  Uoarth,  and  aho  llic  coils  ol  /lie  aibi- 
lidlion,  It  litis  sliifie  he  reached,  maybe  ensured. 
"  Orc.wise  !  Org.wisk  ! ! 

"  It  will  not  be  sufficient  to  have  the  Boards  ////fi/  up  with  our 
members,  but  they  must'  be  representative  of  a  strong  organisa- 
tion, and  the  non-members  must  be  induced  to  join  our  ranks. 
The  success  of  Conciliation  Hoards  in  mniing,  engineering,  ship- 
building, and  iron  industries  is  entirely  due  to  the  perfect 
organised  state  of  the  men.  With  complete  organisation  and  no 
sectionalism  amongst  the  railwaymen,  I  am  convinced  we  can 
secure  great  reforms  for  our  members  in  the  future. 

"  This  is  an  important  step  forward  in  the  history  of  our 
society.  Let  us  use  it  wisely  and  well,  and  n'lien  llie  lime  conies 
tor  llie  scheme  lo  he  rene-iced,  1  hope  the  men  may  then  be  permitted 
to  elect  idiom  they  choose  to  represent  them  on  the  Boaiih,  whether 
lhe\  be  III  the  eiiiployment  of  the  companies  or  not." 

We  comment  upon  this  circular  elsewhere. 

The  (ireat  Central  Company  have  recently  issued  a  series  of 
tastefully  designed  souvenir  playing  cards,  upon  the  backs  of 
which  are  shown  views  of  well-known  places  on  the  system. 


List  of  Applications  m.\de  to  the  Light  K.\il\v.\y  Com.missioneks  in  Novembek,  1907. 


Title. 

COINTV. 

PHOMOTERS. 

Engiseeks. 

MlLE- 

Motive 

PoWtR. 

Ga 

uc. 

Agents. 

England  : 

ft, 

in 

I. 

Blackburn,  Whallev,!*;: 

Blackburn,   Whallev,  tV:   I'adiham 

(Re\'ival  of  Extension 



_ 

T.  D.  Tetley 

Padiham  (.Amendt.) 

Light  Railwav  Co. 

of  Time) 

2. 

Callington     (.\mendt  ) 

Cornwall 

Great  Western  Railway  Co. 

W.  W.  Grierson 

I* 

Steam 

4 

8* 

R.  R.  Nelson 

3 

Crew  kerne.   South 
Petherton,  and  Mar- 
tot  k 

Somerset 

M.    L.    Blake,   J,    Dyson,   A.    R 
Hayward,  and  others. 

J.H.Rhodes 

loi 

Steam 

4 

H 

H.  R    Poole 
(South  I^etherton) 
F.  E.  Swabey 

(Crewkerne) 

4- 

Plymouth.  Devonport, 
and   South   Western 
Junction    Rly.   (Here 
Alston  and  Calstock 
Lif;ht  Klv   Extens'n), 

Cornwall 

Plymouth.  Devonport,  and  South 
Western  Junction  Railway  Co. 

H.  F.  Stephens 

7 

Steam 

4 

Si 

Burchells 

5- 

Southend  tV  Colchester 
(Extens'n.V.Xmendt.) 

Essex 

Southend   and    Colchester    Light 
Railways  Co. 

M.  N   Ridley 

iJ 

Electric 

4 

SJ 

S.  Cridland 

(). 

Wolverhampton     and 

— 

Wolverhampton      and      Cannock 

(To  release  deposit  in 





_ 

_ 

Baxter  &  Co. 

Cannock  t  base  Rail- 

Chase Railway  Co. 

respect  of  the  Wol- 

way (Light   Railwav 

verhampton       and 

Amendment) 

Cannock  Chase 
Railway  Act,  1901) 

7- 

York  Corporation 
Wales  : 

York 

Corporation  of  York 

F.  W.  Spurr 

6 

Electric 

3 

0 

Sharpe  &  Co. 

S. 

The  Abbey  Dolgano^ 
and  Trefrew 
Scotland : 

Carnarvon 

Aluminium  Corporation   ..          ..    Harper  Bros.  &  Co. ; 
Kincaid,  Waller, 
Dawson, S  Manville 

33 

Electric 

2 

•^ 

Nicholson,  Gra- 
ham, &  Beesley 

9- 

Campbeltown  &  Mach- 
rihanish  (Amendt) 

— 

Campbeltown    and  Machrihanish   (Tofurtherborrowing 
Light  Railway  Co.                         1       powers) 

— 

- 

Graham.   Currey, 
&  Spens 

The  total  mileage  proposed  is  30  miles,  at  an  estimated  cost  (construction  only)  of  /2Cg,8o2, 
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MEETINGS   6.  REPORTS. 


FORTHCOMING    MEETINGS. 

Feniuiular  aud  Oriental  Steam  Navigation    (Annual), 

I.'.',  I.c.iilciih.\ll  Slrctl,  K.C.,  nt  i. 
Sooth  Indian  Railway  (Hall-ycarlyl,  55,   draccchurch 

Street,  K.C.  at  i.;o. 
Argantine  Transandine  Railway  (Annual),  VVinchcslcr 

House.  10  C  .  at  i:; 
Bombay   Baroda   and   Central  India    Railway     (Half- 

ycarlvi,  Cannuii  Street  ll.)tel.  EC.  at  1. 
Baenos   Ayrcs   Midland   Railway     (First     Debenture 

Holdcrsi,  D.islnv..od  House.  E.C.,  at  3. 
Great  Indian  Peninsnla  Railway  (Half-yearly),     Salis- 
bury House,  E.C.,  at  I  J. ,50. 
Indian    Uidland    Railway    (Half-yearly),      Salisbury 

House,  E.C.,  at  i. 
-Peruvian     Pacific    Railway      (Debenture      Holders). 

Westminster  r.alace  Hotel,  S.W.,  .it  2. 
Madras  Railway  (Half-vcarlv).  Salisbury  House,  E.G., 

at  .J.;,o. 
-Eaat  Indian  Railway   (Half-yearly),    Cannon' Street 

Hotel.  EC.  at  1. 
-  Great  Central  Railway  (Extraordinary),  London  Road 

St.iiioii,  MaiiL-liester,  at  1;. 
-Great  Horthem  Railway  (Extraordinary),  King's  Cross 

Station,  at  i^. 
Great  Eastern  Railway  (Laing's   Mortgage   Holders), 

Liverpool  Street  Station,  at  12. 


Dec. 

10 

{Tuts.)- 

Dec. 

10 

(T,us)-i 

Dec. 

12  ( 

\Tliiirs.)— 

Dec. 

13 

{Fri.)-: 

Dec. 

13 

\Fri.\- 

Dec. 

16 

iMoii.)-' 

Dec. 

16 

(.Vc>;;.)— 

Dec. 

i(> 

I.V.v,.)- 

Dec. 

17 

[Tiies.)— 

Dec. 

it< 

l»V</.)- 

Dec. 

20 

(Fm.)- 

Dec. 

20 

(fr/.)- 

Jan. 

7 

[Tiu-s.)- 

Ripoils,  Traffic  Returns,  Prospectuses,  and  all  other  items  oj 
financial  intelligence  sliould  be  sent  as  early  as  possible  to 
the  Editor  oj  The  Railway  Times,  12,  Norfolk  Street 
London,  W.C.     [Telephone,  2^48  Gerrard.) 


PENINSULAR    AND    ORIENTAL    STEAM    NAVIGATION    COMPANY. 

In  their  si.xty-sevcnili  annual  report  the  directors  state  that  the 
net  surplus  for  the  year,  including  £11,052  brought  forward, 
amounts  to  X225,<)29,  which,  after  deducting  the  interim  djyidcnd 
on  the  preferred  stock  of  2i  per  cent,  and  ^l  per  cent,  on  the 
deferred  stock,  paid  in  June,  admits  of  a  further  payment  of  2'. 
per  cent,  on  the  preferred,  and  <t\  per  cent,  on  the  deferred  stock, 
together  with  a  bonus  on  tlie  latter  of  3  per  cent.  The  return 
for  the  year  will,  therefore,  be  equal  to  9  per  cent,  on  the  paid-up 
capital  of  ;£2,320,ooo.  A  balance  of  /fiS,i2()  will  be  carried 
forward  to  the  ne.\t  year's  account. 
I'leet. 

The  tonnage  of  the  fleet  stands  at  4i6,Hi)i  tons.  The  "  Mazagon, " 
one  of  the  older  cargo-boats,  has  recently  been  sold.  The  coming 
inauguration  of  a  new  mail  service  has  rendered  it  necessary 
to  resume  building  operations,  and  tenders  were  recently  invited 
lor  the  construction  of  mail  and  passenger  steamers  of  the  "  M  " 
class,  but  of  larger  tonnage,  and  titled  with  such  improvements 
as  experience  has  shown  to  be  desirable.  Three  vessels  of 
this  type  have  been  contracted  for,  and  appear  in  the  fleet 
list  under  the  names  of  "  Malwa,"  "  Mantua, "  and  "  Morea,"  the 
two  tirst-named  being  built  by  Messrs.  Caird  &  Co.,  and  the 
third  ship  by  Messrs.  I'.arclay,  Curie  it  Co.  A  contract  has  also 
been  made  with  Messrs.  Caird  iS:  Co.  for  an  express  mail  steamer 
of  the  "  Isis  "  and  "  Osiris  "  type,  but  nearly  four  times  as  l.-'.rge, 
for  the  purpose  of  working  the  fortnightly  branch  service 
between  Aden  and  IJonib.\v.  This  ve--sel  will  be  named  the 
'•  Salsette. "  The  regular  and  punctual  performance  of  the  com- 
pany's various  services  throughout  the  year,  aggregating  altogether 
3,104,349  of  nautical  miles,  has  been  effected,  as  usual,  without 
interruption  or  delay. 

Transports. 
It  was  mentioned  in  the  half-yearly  report  that  five  sleamcrs. 
which  had  licen  engaged  in  trooping  work  during  the  prsvious 
six  months,  were  then  laid  up  at  Southampton,  on  the  chance  of 
further  employment  of  a  like  kind.  Tenders  were  in  due  course 
invited  by  the  .\dmiralty  for  transports,  and  the  propos;ils  sub- 
mitted by  the  company  were  accepted  for  the  employment  of 
these  five  vessels  in  the  Indian  and  general  transport  service  of 
the  Government,  for  a  period  of  si.x  months.  The  steamers 
referred  to  are  the  "  Assayc,"  "  Plassy,"  "  Dongola,"  "Sicilia,"  and 
"  Soudan." 

Armed  Cri'isers. 

It  may  be  observed  that  no  entry  appears  under  this  head  in 

the  accounts  now  submitted.     An  agreement  was  made  with  the 

.Admiralty    some    twenty    years    ago,    and    twice    subsequently 

renewed,  by  which,   in  consideration  of  an  annual  subvention. 


certain  ships  were  to  be  held  at  the  dispo.sal  of  the  Government 
at  a  very  moderate  rate  of  charier,  in  the  event  of  war.  This 
annual  subvention  averaged  upwards  of  ;{"i3,ooo  per  annum,  but 
has  now  ceased.  Similar  agreements  made  with  other  companies 
have  likewise  terminated. 

The  New  Mail  Contkact 
was  approved  by  the  House  of  Connnons  towards  the  close  of 
last  session — almost  cxactlv  twelve  months  after  the  company's 
tender  had  been  sent  in.  The  contract  will  run  for  seven  years 
from  February  1  next,  the  annual  subsidy  being  /305,ooo,  or 
^^35,000  less  than  the  present  annual  subvention.  At  the  same 
lime,  the  services  to  be  performed  will  be  of  a  more  arduous 
character,  involving  the  following  minimum  speeds,  viz.  :  — Onthe 
Indian  line.  i6'i  knots;  on  the  Australian  line,  i5"2  knots;  and 
on  the  China  line,  14-5  knots.  The  delivery  of  the  mails  will  be 
effected  as  follows: — Brindisi  to  IJombay.  iii  days;  Hrindisi  to 
.\delaide,  26J  days;  and  Hrindisi  (o  Shanghai,  28J  d:iys. 

1)1  HECTORS. 

Two  directors — Mr.  Samuel  Steuart  Gladstone  and  Major- 
General  Sir  Owen  Tudor  Burne,  G.C.I. K.,  K.C.S.I. — go  out  of 
office  by  rotation  on  the  day  of  the  meeting,  but  will  offer  them- 
selves for  re-election. 

Sl'MMAHV. 

In  the  half-yearly  report  it  was  stated  that  the  general  trend  of 
Eastern  freights  was  unfavourable  to  shipping,  with  the  exception 
of  the  xVustralian  trade,  which  was  favoured  by  a  prosperous 
season,  although,  unfortunately,  the  rates  on  the  most  valuable 
produce — i.e.,  on  refriger.ated  cargo — were  abnormally  low. 
Traces  of  improvement  in  the  India  and  Cliina  tr.'idcs  have  occa- 
sionally manifested  themselves,  but,  on  the  whole,  during  the 
period  to  which  this  report  refers  the  tendency  has  been  towards 
lower  freights.  M  the  present  moment,  the  dearness  of  coal  is 
operating  slightly  towards  a  rise,  but  the  quantity  of  cargo  forth- 
coming is  not  abundant.  In  these  circumstances  it  is  satisfactory 
to  note  that  the  freight  and  miscellaneous  revenue  of  the  com- 
pany has  been  maintained,  and  exceeds  that  of  last  year  by  nearly 
y?34,ooo.  This  improvement  is,  however,  due  mainly  to  casual 
business,  such  as  charters,  extra  voyages,  etc.,  rather  than  to  the 
ordinary  traffic  of  the  company's  regular  lines.  Such  additional 
work  necessarily  entails  additional  expenditure.  The  passenger 
revcmie  shows  continued  expansion,  the  receipts  being  approxi- 
mately _£y>3,ooo  above  those  of  the  preceding  year.  The  credit 
side  of  the  account  is  affected  by  the  loss  of  the  navai  cruiser 
subvention.  .V  difference  in  exchange  to  the  extent  of  /Tio.ooo, 
arising  in  connection  with  homeward  business  from  China  and 
the  Straits  Settlements,  is  merely  due  to  the  fact  that  the  .iccounts 
arc  kept  at  a  different  rate  of  exchange  from  that  which  has 
recently  ruled.  As  anticipated  in  the  half-yearly  report,  the 
expenditure  is  higher,  owing  to  increased  coal  consumption  and 
other  charges  incident  to  navig.ition  of  vessels  of  larger  tonn.age. 
The  increase  is  upwards  of  ff)o,ooo.  But  the  net  result  of  the 
ye.ar's  operations  will  doubtless  be  considered  satisfactory,  as, 
after  setting  aside  nearly  £f4<^io,ooo  for  the  purpose  of  depreciation, 
the  directors  are  able  to  recommend  the  same  dividend  and  bonus 
as  in  the  preceding  year. 

DlVIDENM). 

The  directors  recommend  the  following  dividends,  viz.  : — On 
the  preferre<l  stock  at  the  rate  of  2.1  per  cent.,  making,  with 
the  interim  payment  in  June,  a  total  distribution  for  the  year  of 
5  per  cent.  ;  on  the  deferred  stock  at  the  rate  of  (>;  per  cent,  and 
a  bonus  of  3  per  cent.,  making,  with  the  dividend  in  June  of  35 
per  cent.,  a  distribution  of  13  per  cent,  on  this  stock  for  the  year. 
The  dividends  and  bonus  now  recommended  will  be  payable  on 
and  after  December  17. 

MADRAS    RAILWAY. 

The  gross  revenue  of  the  M.idi.is  i\,iiUvay  proper  for  the  half- 
year  ended  June  30,  1907.  was  _{.724,M4i,  against  i'<x>i,372  in  the 
June  half  of  k^o^),  showing  an  increase  of  i.'33,4'x),  or  4'.'<4  per 
^  cent.  The  expenditure  was  £"440,714  as  compared  with  £350,325, 
being  an  increase  of  i.<)o,}i^),  or  25'So  per  cent.  1  he  net 
earnings  were  £'284,127,  as  again->t  £341,047,  being  a  decrease  of 
£^56,920,  or  i(y(*)  per  cent.  The  net  revenue,  after  adjustments, 
was  Rs.31,17,561,  which,  at  is.  lod.  per  rupee,  ^ives  £2)^5.776, 
against  £343.132,  a  decrease  of  £57,35'^',  and  represents  a 
statistical  return  of  £4  ifis.  per  cent,  per  ,innum  on  the  capital 
bearing  interest,  as  compared  with  £'5  14?.  7d.  in  the  correspond- 
ing half  of  last  year. 

The  total  capital  outlay  on  the  M.idras  K.iilway  open  line  up 
to  June  30,  i<>o7.  including  stores  suspense  expenditure,  was 
£ji2, 281,754.  'The  capital  oullay  during  the  half-year  under 
review  amounted  to  £73.>)7'>-  ' '"^  ^I.^dras  Railway  capital 
(excluding  extensions  capital  1  created  up  to  June  30,  1907,  consists 
of  ;£io,257,63o  stock  and  ;^i, 629,000  debentures.  There  was  a 
reduction  during  the  half-year  in  th?  amount  of  the  debenture 
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loan  of  ^70,000,  deb  ntiircb  aijioiinling  to  £"1-15,000  at  ;>■,'  per 
cent.  havTng  been  paid  off,  and  debentures  amounting  to  ^£75,000 
having  been  renewed  at  3]  per  cent.  The  account,  as  on 
Tunc  -;o  last,  sliowed  a  balance  in  favour  of  tlie  Secretary  of  State 
for  India  in  Council  of  i:393,688.  The  available  borrowing 
powers  of  the  company  on  June  30  last  were  £1,195,210. 

On  the  extensions  capital  account  no  addition  to  tlie  capital 
was  made  during  the  period  under  report.  The  total  capital 
created  on  this  account  to  June  30,  1907,  stands  at  X595,ooo, 
but  of  the  ;^45o,ooo  debentures  at  3.'.  per  cent.  £'100,000  deben- 
tures liave  been  renewed  at  3^  per  cent.,  so  that  t!ie  debenture 
loan  comprises  £"100,000  at  3  J  per  cent.,  £r35o,ooo  at  3^  per  cent., 
and  ;£'i43,ooo  at  3I  per  cent. 

The  total  expenditure,  including  stores  suspense  account,  up  to 
June  30,  1907,  amounted  to  £'556,867,  and  there  was  an  available 
cash  balance  at  the  credit  of  the  company  in  the  hands  of  the 
Secretary  of  State  on  the  same  date  of  £"36,783.  The  works 
expenditure  during  the  half-year,  including"  that  incurred  on 
Arcot-Kanipet  branch,  amounted  to  £'457.  Credits  for  stores  and 
plant  transferred  exceeded  this  amount  by  £100  The  estimated 
further  expenditure  to  end  of  December,  1907,  is  £2,400. 

Attached  to  the  report  is  a  notice  to  the  stockholders  which 
gives  for  their  information  and  assistance  full  particulars  in  regard 
to  the  annuity  info  wliich  the  stocks  of  the  company  are  to  be 
converted  as'from  Januaiy  i,  1908.  A  perusal  of  this  document 
will,  the  board  trust,  put  tlie  stockholders  in  a  position  to  readily 
decide  on  the  class  of  annuity  they  prefer,  and  so  enable  them  to 
give  a  prompt  replv  to  the  reference  wliich  will  be  made  to  each 
individual  stockholder  as  soon  as  the  necessary  forms  can  be 
compiled  and  issued  after  the  closing  of  the  books  as  from 
December  2,  1907.  Prolonged  and  careful  negotiations  with  the 
India  Oflice  on  the  subject  of  the  rate  of  interest  to  form  the 
basis  on  which  the  annuity  purchase  was  to  be  settled  followed 
on  the  authority  given  to  "the  directors  in  the  resolutions  passed 
at  the  annual  meeting  in  June  last,  and  on  November  7  last  an 
agreement  was  come  to  between  the  representatives  of  the 
Secretary  of  Stale  and  the  company  fixing  the  rate  to  be  adopted 
at  £3  los.  3d.  per  cent,  per  annum.  The  final  closing  of  the 
company's  stock  registers  as  from  December  2,  1907,  is 
announced.  Tlie  registers  will  not  be  again  opened,  but 
arrangements  are  being  made  liy  which  transfers,  accom- 
panied by  a  form  of  authorily,  can  be  recognised  and  acted  upon 
when  the'  first  annuity  distribution  is  being  made.  In  regard  to  the 
staft"  of  the  Madras  Railway  employed  in  India  the  directors 
have  made  the  strongest  possible  representations  to  t!ie  Secretary 
of  State  claiming  for  tiie  stall  that  such  reductions  on  amalgama- 
tion as  might  be  practicable  should  be  impartially  distributed 
over  tlie  establishment  of  all  the  railways  concerned,  and  that  in 
the  selection  for  the  senior  posts  the  employees  of  all  the  lines 
>hould  have  equal  treatment,  claims  of  individuals  being  con- 
sidered each  on  its  own  individu.il  merits.  It  is  understood  tliat 
the  portion  of  the  Madras  Railway  to  be  amalgamated  with  the 
Southern  Mahratta  is  to  be  worked  from  January  i,  1908,  as  a 
State  railway  until  June  30,  1908,  and  it  is  hoped  that  by  that  date 
employment  will  have  been  found,  either  on  the  new  amalga- 
mated' administration  or  on  other  Indian  railways,  for  all 
members  of  the  present  staff  desiring  to  remain  on  in  the  service. 
The  matter,  of  course,  passes  entirely  beyond  the  inlluence  of 
this  company  after  December  31  next,  but  tliey  are  bound  to  feel 
deeply  concerned  in  the  future"  of  a  staff  which  has  served  them 
ably  and  loyally. 

The  open  mileage  (including  metre  gauge)  worked  by  the 
company  was  1,590  miles,  as  compared  with  1,533  miles  in  the 
corresponding  period  of   H)o6. 


BOMBAY    BARODA    AND    CENTRAL    INDIA    RAILWAY. 

For  the  half-year  ended  June  30,  1(107,  coaching  traffic  shows 
an  increase  of  I\S.2.7i,i34"on  the  Bombay  Haroda  and  Central 
India  Railway,  and  of "  Rs.4,37,<>68  on  the  Raiputana-Malvva 
Railway  ;  and  goods  traffic  an  increase  of  Rs.6,3 1,668  on  the 
former'raiUvav  and  a  decrease  of  Rs.3,04.892  on  the  latter.  The 
gross  earnings  are  Rs.6,43,000  over  the  forecast  made  in  June 
last,  while  the  working  expenses  are  about  Rs.46,cx30  less,  the  net 
earnings,  therefore,  showing  an  improvement  of  about  Ks.6,89,000 
in  comparison  with  the  estimate.  The  increase  of  Rs.6,31,668  on 
the  Bombay  Baroda  and  Central  India  Railway  was  wholly  in 
general  merchandise,  due  chiefiy  to  larger  traffic  in  raw  cotton, 
wheat  and  oilseeds.  This  increased  traffic  was  partly  in  quantity 
and  partly  in  the  average  distance  carried,  this  being  202  miles, 
as  compared  with  148  miles  in  the  first  half  of  1906.  On  the 
other  hand,  the  average  rate  per  ton  mile  was  lower— viz.,  5-57 
pies,  as  against  7'43  pies.  On  the  Kajputana-Malwa  Railway  the 
decrease  (Rs.3,04,892)  was  in  general  merchantlise,  due  to  reduced 
traffic,  chiefly  in  hay  and  straw,  grain  and  pulse,  and  salt,  the 
decreases  in  these  being  larger  than  the  increases  in  raw  cotton. 


wheat,  oilseeds,  and  sugar.  There  was  a  small  increase  in  the 
total  tonnage,  and  also  in  the  average  distance  carried,  which 
was  235  miles,  as  compared  with  230  miles  ;  but  the  average  rate 
per  Ion  mile  was  lower — viz.,  6'oi  pies,  as  compared  with  6-45 
pies.  There  is  only  a  small  increase  of  Rs.22,094  in  working 
expenses,  taking  all  heads  together,  notwithstanding  the  con- 
siderable increase  of  Rs.i  1,14,721  in  gross  earnings,  and  the 
explanation  of  this  is  that  there  were  savings  of  Rs.3,96,208 
under  maintenance  and  renewals  of  engines,  and  of  Rs.2,62,083 
under  repairs  and  renewals  of  vehicles,  which  counterbalanced 
the  increases  in  other  items  due  to  the  increased  train  mileage 
run  in  carrying  the  additional  traflic. 

The  net  earnings  for  the  first  half  of  1907  to  be  carried  forward 
towards  the  yearly  total  of  net  earnings  in  which  the  company 
will  share  profits  when  in  excess  of  Rs.200  lakhs,  plus  interest 
charges  in  respect  of  additional  capital  provided  since  January  i, 
upC-i]  are  Rs.  1,58,89, 966,  or  Rs.10,92,626  in  excess  of  those  of  the 
corresponding  period  in  1906.  The  interest  chargeable  for  the 
half-year  on  capital  provided  by  Government  since  January  i, 
1906^  amounts  to  Rs.92,230.  Warrants  for  the  guaranteed  interest 
on  the  capital  stock  at'  the  rate  of  3  per  cent,  per  annum  in 
respect  of  the  six  months  ending  December  31,  1907,  will  be 
posted  on  January  4. 

It  is  anticipated'  that  the  shortage  of  locomotives  and  wagons  on 
the  company's  system,  and  on  Indian  railways  generally,  to 
which  reference  was  made  at  the  last  general  meeting,  will  be 
made  good,  to  some  extent,  before  the  next  busy  season,  increases 
in  the  amounts  allotted  under  the  Government  Budget  grants 
having  enabled  the  directors  to  enter  into  contracts  for  the  early 
supply  of  both  locomotives  and  wagons  to  meet  tlie  most  urgent 
requirements,  as  well  as  for  the  supply  of  additional  coaching 
stock.  The  arbitration  in  India  on  certain  questions  connected 
with  the  affairs  of  the  company  under  the  old  contract  has  not  yet 
been  completed.  It  is  not.  however,  anticipated  that  settlement 
will  be  much  longer  delayed,  and  the  board  trust  that  these 
accounts  will  be  finally  closed  during  next  year. 

The  total  length  of  "railway  forming  the  system  worked  by  the 
company  at  the  end  of  the  half-year  was  3,041  miles. 

SOUTH    INDIAN    RAILWAY. 

The  total  revenue  earnings  for  the  h,ilf-ye:ir  ended  June  30,  1907, 
were  Rs.71, 19,301,  and  the  working  expenses  Rs.34,10,014,  or  47^90 
per  cent,  of  the  earnings,  as  against  55'9.>  pc"  cent,  in  the  corre- 
sponding half  of  the  previous  year.  Tins  is  an  increase  upon  the 
corresponding  half  of  i()05  of  Rs.3.27,584  in  the  earnings  and  a 
decrease  of  Rs.3,88,423  in  the  expenses. 

The  net  earnings  were  Rs.37,09,287,  and,  after  making  adjust- 
ments for  expenses  and  credits  appertaining  to  this  and  previous 
li.tlf-years,  the  amount  at  the  credit  of  this'  account  for  tlie  half- 
year  is  Rs.37, 10,581,  showing  an  increase  of  Rs.7,01,403,  as  com- 
pared with  the  corresponding  half  of  the  previous  year. 

I-Voni  the  total  net  revenue  of  Rs.37, 10,581  tfiere  has  to  be 
deducted  interest  charges  and  3  per  "cent,  on  the  capital  of  the 
Ciovernmcnt  and  of  the  company,  Rs.14, 15,081  ;  and  contribution 
out  of  surplus  to  the  provident  fund,  Rs.37, 500  ^  together, 
Rs.  14,52,581  ;  leaving  a  surplus  divisible  between  the  Government 
and  the  company  of  Rs.22, 58,000.  The  company's  share  of  the 
surplus  profits  after  deducting  Rs.5,598  (their  share  of  loss  on  the 
Tr.ivancore  branch  under  the  supplementary  contract  of  1901) 
is  Rs. 3,47, 069.  This  amount,  less  Indian  income-tax  and  expenses, 
ha^  realised,  at  the  rate  of  exchange  of  is.  4d.  per  rupee,  £22,505. 
.\fler  adding  the  amount  brought  forward  from  December,  1906, 
£iQ,22i),and  interest  received  on  deposits,  £275,  there  remains  a 
a  total  at  tlie  credit  of  surplus  profits  account  of  £33,009.  The 
directors  recommend  that  a  dividend  for  the  half-year  to  June  30, 
1907,  of  £t  15s.  per  cent.,  less  English  income-tax,  be  paid  on 
lanuary  i,  1908,  out  of  this  fund,  making  with  the  guaranteed 
interest  of  £1  los.  per  cent.,  a  total  of  £3  5s.,  or  equal  to  a  rate 
of  6^,  per  cciit.  per  annum.  This  will  atjsorb  £16,625,  leaving 
£'16,384  (subject  to  English  income-tax)  to  be  carried  forward. 
"  The  capital  expenditure  on  the  undertaking,  including  the 
I'amban  branch,  but  excluding  the  Travancore  branch,  amounted 
on  June 30,  1907,  to  Rs.  8,96,12,766.  This  is  more  by  Rs.22,60,060 
than  the"  capital  expenditure  shown  at  the  end  of  December,  1906. 
The  capital  outlay  upon  the  open  line  for  the  half-year  was 
Rs.7,93,047.  There  is  a  reduction  of  Rs. 3. 77, 887  from  the  previous 
half-year's  suspense  account. 

The  length  of  State  line  worked  by  the  company  on  June  30, 
11)07,  was  1. 130  miles.  In  addition  the  company  works  the 
following  lines  :  — Bondecheri  Railway,  7jm. :  Karraikal  Railway, 
i4';m.  :  Tanjore  District  Board  Railw.ay,  io3jm. ;  and  the  Travan- 
core branch,  io8!m.  :  making  the  total  length  of  line  worked 
i.^'i4Jui.  This  is  .in  increase  of  iim.  upon  the  corresponding 
half  of  i90<>. 

The  report   states  that   the  coaching  traffic   has  increased  by 
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Rs.2, 7^,850.  and  the  j;oods  trallic  by  I\s.,s(>,7v'<.  Tlictol.il  receipt 
of  Rs.7i,ii),30i  is  the  higlicst  yet  recorded,  being  Ks.;;,27,5«4  more 
than  in  the  lialf-year  to  June,  u;o<i,  which  had  previously  been  the 
highest  known.  Exclusive  of  season-ticket  holders,  the  number 
of  passengers  carried  during  the  half-year  was  9,557,2^),!,  and  the 
receipts  amounted  to  Rs.37, 15,503.  The  third-class  contributed 
more  than  ijij  per  cent,  of  the  numbers  and  nearly  i)^  per  cent,  of 
the  receipts.  The  average  number  of  passengers  in  a  train  at  any 
one  time  was  514.  The  total  number  of  passengers  carried  one 
mile  was  5<''5,i35,4Si,  as  against  555.356,561  in  the  corresponding 
half  of  ii)o6.  The  number  of  passengers  carried  and  the  amount 
of  the  receipts  therefrom  constitute  a  record  in  the  company's 
history,  the  number  of  passengers  (inclusive  of  season-ticket 
holders)  being  i,275.8o<),  and  the  receipts  Rs.j. 50,571  in  excess 
of  the  previous  highest  half-year.  The  weight  of  general 
merchandise  carried  was  ycn),^22  tons,  and  the  receipts  amounted 
to  Rs.2S,i).S,6i3.  The  goods  ton  mileage  w,-vs  82,264.774,  as  com- 
pared with  82/)59.745  '"  '•"■•  first  half  of  lygO. 

From  and  after  IVcember  31  the  compaiiy  take  over  the  whole 
of  the  southern  portion  of  tlie  Madras  Railway— ;.t'.,  from  Jalarpet 
to  Mangalore  on  the  west  coast,  which  is  broad  g.'.ugc,  but 
including  the  Tirupattur-Krishnagiri  and  the  Morappur-Dliarma- 
pur  narrow  gauge  lines,  the  Nflgiri  metre-gauge  line  to  Ootaca- 
mund,  and  the  Shoranur-Cochin  metre-gauge  line.  The  company 
will  also  have  running  powers  over  the  Madras- Bangalore  section 
of  the  Madras  [Railway,  but  arc  to  surrender  their  northern 
branches  from  Katpadi  to  (ludur,  and  from  Pakala  to  Dhar- 
mavaram.  The  Secretary  of  State  will  retain  a  net  sum  of 
15*  lakhs  lor  about  ^^103,000  per  annum)  out  of  the  earnings, 
that  being  the  sum  which  may  be  considered  the  fair  equivalent 
of  the  net  additional  revenue.  While  unable  at  present  to  express 
any  opinion  as  to  the  merits  of  any  particular  scheme  for  the 
working  of  the  company's  lines  alter  December  31,  1910,  the 
Secretary  of  State  is  favourably  disposed  to  the  idea  of  continuing 
to  employ  the  present  agency  if  suitable  terms  can  be  arranged. 


EAST    INDIAN    RAILWAY. 

The  gross  receipts  of  'Jie  halt-year  ended  June  30,  1907 
(Rs.4,40,66,702;,  show  an  increase  of  Rs.i6,63,yi9,  tlie  wo;-^ng 
expenses  (Rs.1,64,39,273)  an  increase  of  Ks.7, 26,383,  and  the.net 
receipts  ^Rs.2, 76,27,429)  an  increase  of  Rs.9  37,556,  as  compai'ecl' 
with  the  corresponding  half-year  of  igof).  The  percentages  of 
the  working  expenses  upon  the  gross  receipts  of  the  two  half- 
years  ended  June  30,  1907  and  190^),  were  3731  and  37'o6  respec- 
tively. Excluding  from  the  account  the  receipts  and  charges  for 
traffic  carried  for  the  undertaking,  the  percent.iges  lor  the  two 
half-years  were  33'55  and  35'20  respectively.  The  net  earnings 
for  the  half-year  of  the  undertaking,  and  the  Tarkessur  Railway, 
together  with  the  sum  received  for  working  the  Delhi-lJmballa- 
Kalka  Railwiiy,  amount  to  Rs. 2,68, 18,852.  From  this  has  to  be 
deducted  a  sum  of  Rs.  1.62,00,510,  leaving  a  divisible  surplus 
of  Rs.i,o6, 18,342,  the  company's  share  of  which,  after  deducting 
Rs.24,607  for  Indian  income-tax,  is  Rs.  10.32,377.  This  amount 
has  produced  the  sum  of  ;f68,78i,  which,  together  with  the 
balance  brought  forward  from  last  half-year,  enables  the  board  to 
recommend  the  payment  of  a  dividend  for  the  half-year  of 
£1  IS.  4d.  per  cent,  on  the  deferred  annuity  capital  and  the 
deferred  annuity  capital  class  D,  in  addition  to  the  guaranteed 
interest  of  £2  per  cent. 

The  receipts  from  coaching  traffic  were  Rs.  1,25,63,396,  against 
Rs.i, 14,88,202,  the  passengers  carried  totalling  15,652,641,  against 
13,696,535.  The  total  earnings  from  the  goods  traffic  show  a  net 
increase  of  Rs.4,02,567,  as  compared  with  ttic  corresponding 
period  of  I(>d6. 

The  report  states  that  the  total  weight  of  coal  carried  .again 
exceeded  that  of  any  previous  half-year,  being  5  per  cent,  above 
the  quantity  transported  in  the  corresponding  period  of  n^o6. 
The  decrease  in  the  receipts  therefrom  is  due  to  the  reduced 
charge  for  carriage  introduced  simultaneously  with  the  opening 
of  the  Grand  Chord  line  in  December,  1906,  which  shortened  the 
mileage  from  the  Jherriah  coalfields  to  up-country  stations  by 
about  100  miles.  The  coaching  receipts  exceeded  those  of  any. 
previous  half-year,  and  were  i2i  lakhs  of  rupees  more  than  in 
the  corresponding  period  of  19c/). 


INTEROCEANIC    RAILWAY    OF    MEXICO. 

The  capital  .iccouiit  to  June  30,  11)07,  show>  an  expenditure  of 
;f5,439,036,  whilst  the  receipt^  have  been  i.'5,465,</)8 — viz., 
ordinary  shares,  £11.700,000  ;  preferred  shares,  7  per  cent,  cumu- 
lative, ;£i, 000,000  ;  7  per  cent.  B  debenture  stock,  ^'469459  ; 
4J  per  cent,  debenture  ^tock,  _^i, 150,000  ;  4  per  cent,  debenture 
stock,  /6t)9,886  :  prior  lien  debentures,  jC4co,ooo  ;  amount 
received  on  account  of  subventions,  ;f46,623. 

The  accounts  for  the  year  ending  June  30,  1907,  show  a  gross 


revenue  of  :^7, 192,924  (.against  .•S6,46o,33o),  and  an  expenditure  of 
$5,2t)7,4f>o  (against  5:4,574,482),  leaving  a  profit  of  $1,895,4^)6, 
equal  to  ;£:i94,8o4  (against  £ii/>,7,<io).  Adding  sundry  credits, 
.^^2,589,  the  total  net  revenue  was  2;i97,393,  from  which  must  be 
deducted  :— Rent  of  Mexican  F:astern  Railway,  £20,000;  one 
year's  interest  on  prior  lien  debentures,  £20,000 ;  one  year's 
interest  on  4  per  cent,  first  debenture  stock,  £.2y,')i)5  ;  interim 
payment  of  2^  per  cent,  on  4.?  per  cent,  second  debenture  stock, 
£-S'^7?:  ■  'otal.  i95.'*7o  ;  leaving  a  balance  of  £103,522,  which  will 
enable  the  payment  of  £2  5s.  per  cent,  on  thc45  per  cent,  second 
debenture  stock,  making,  with  the  interim  payment  made  on 
M<ay  30  last,  £4  los.  per  cent,  for  the  year,  7  per  cent,  on  the  7 
per  cent.  B  debenture  stock,  and  the  payment  of  a  dividend  of 
3  J  per  cent,  (equal  to  6s.  (>d.  per  share  on  account  of  arre.ars  on 
the  7  per  cent,  preferred  shares).  The  balance  of  £715  which 
will  be  required  for  that  purpose  will  be  taken  from  the  amount 
standing  to  the  credit  of  the  preferred  shareholders.  It  is 
proposed  that  the  sum  of  £15,000  be  invested  in  securities 
authorised  by  the  Trustee  .Vet,  as  a  special  reserve  fund  for  the 
redemption  of  the  5  per  cent,  prior  lien  debentures. 

The  number  of  passengers  carried  during  the  ye.ar  was  1,561,987 
(against  1,448,8471:  the  quantity  of  goods  carried,  868,6()7  tons 
(against  780,523  tons);  the  train  mileage,  2,216,854  (against 
2,048.6011;  the  receipts  per  train  mile  $3-24  (.against "$3-i5) ;  the 
expenses  per  train  mile,  .■s2-39  (against  .■i:2-23);  the  profit  per 
train  mile.  .^0-85  (against  .s:o-92)  ;  the  ratio  of  working  expenses  to 
receipts  73-65  per  cent,  (against  70-81  per  cent.)  ;  the  length  of 
line  worked,  736  miles  in  both  years. 


Denver  and  Rio  Grande  Railroad.— The  directors  have 
declared  a  sLiiii-aunual  dividend  of  2.I  per  cent,  on  the  preferred 
capital  stock  of  the  company,  payable  January  15. 

Assam  Railways  and  Trading  Company.- The  directors 
have  declared  the  following  dividends  :— Preferred  .\  shares  at  6s. 
per  share  on  account  of  arrears,  pre-prcfercncc  shares  at  8  per 
cent,  per  annum  for  half-year  ending  December  31,  new  6  per 
cent,  shares  at  6  per  cent,  per  annum  for  half-year  ending 
December  31. 

Argentine  Transandine  Railway.— The  gross  receipts  for 
the  year  ended  June  30,  ic)07,  from  the  working  of  the  railway 
have  amounted  to  £43,100,  as  against  £30,609  for  the  previous 
year,  showing  an  increase  of  £i2,49<;,  or  4084  per  cent.  This 
increase  in  receipts,  in  spite  of  a  decrease  in  cattle  traffic,  is  verv 
satisfactory.  The  proportion  of  the  receipts  payable  to  this  com- 
pany under  the  working  agreement  with  the  Argentine  Great 
Western  Railway  Company  is  £6,8()7,  .as  compared  with  £3,723 
in  the  previous  year.  The  advance  of  construction  on  the  Cuevas- 
Summit  section  has  been  hampered  during  the  past  vear,  owing 
largely  to  the  scarcity  of  workmen  arising  from  the  labour 
requirements  of  Chili.  It  is  expected  tluat  good  progress  will  be 
made  during  this  summer  (Xovember  to  May),  There  is  reason 
to  hope  that  the  contract  date  for  completion  will  be  anticipated 
and  that  the  line  may  be  opened  throughout  in  less  than  three 
vears. 


GREAT    NORTHERN    RAILWAY    ATHLETIC     ASSOCIATION. 

Si'i-KcM   i;v  Mk.  .Sam   Fay  un   riii-.  Guiiat  Xokthek.v  axu 
Gkkat  Ckxtral  Rklatioxs. 

The  eighteenth  annual  dinner  of  the  Great  Northern  R-ailway 
Athletic  .Association  w.-is  held  at  the  Hotel  Cecil  on  Thursday 
evening,  under  the  chairmanship  of  Sir  F'kkdkkick  FisoV,  Bart.,, 
president  of  the  association. 

.\  company  of  about  two  hundred  assembled,  and  amongst 
those  present  were  the  Right  Hon.  Lord  Balfour  of  Burleigh,  K.T., 
Mr.  Sam  l-'ay,  Mr.  Oliver  Biirv,  Mr.  C.  B.  Fry,  Mr.  A.  Ross,  Mr. 
Ivatt,  Major  Carr,  Major  I'igott,  D.S.O.,  Mr.  Firth.  Mr.  E.  H. 
Hiley,  Mr.  W.  Bury,  Mr.  Hrickwell.  Mr.  Jewell,  Mr.  Pole. 

.\fter  the  to.ast  "The  King"  had  been  dulv  honoured, 

The  Chairman  stated  tliat  Colonel  Shiittleworth,  who  h.ul 
originally  been  nominated  to  preside  on  that  occasion,  li.ad 
been  prevented  by  a  sharp  illness  from  being  present.  Colonel 
Shuttleworth  had  been  very  strenuous  in  his  support  of  those 
.sports  which  went  to  the  making  of  an  F^nglish  gentleman,  and 
they  would  all  regret  his  compulsory  abs:;nce.  riiforlunatelv, 
too.  Lord  Allerton  was  in  bed  with  a  bad  cold,  ;ind  could 
not  be  present.  He  had  also  received  a  letter  from  .Mr. 
Grinling  regretting  his  absence.  Mr.  (irinling  had  not  mi.ssed 
one  of  the  association's  dinners.  That  was  the  as«ocialion'> 
eighteenth  dinner,  and  he  had  the  pleasure  of  having  been  the 
president  of  the  association  for  fifteen  or  sixteen  years,  (.\pplausc.l 

Mr.  Sam  Fay  (who  was  cordially  received),  in  proposing  the 
toast  of  "  The  Great   Northern   R.ailwav, "  mentioned  that  he  did 
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so  with  a  feeling  of  more  than  ordinary  satisfaction,  and  that  for 
more  reasons  than  one.  One  reason  was  that  the  Great  Northern 
Haihvav  was  one  of  the  pioneers,  and  one  of  the  most  valued 
pioneers,  of  tlie  railway  industry  in  England.  Its  name  was 
>vnonymous  with  all  that  stood  for  progress  in  the  history  of 
railways,  and  was  linked  with  the  best  traditions  of  English  railway 
service.  (.Applause.)  Those  who  had  been  responsible  for  the 
management  and  administration  of  the  Great  Northern  had  at  all 
times  taken  the  fullest  advantage  of  the  many  appliances  science 
had  placed  at  their  disposal,  and  had  shown  the  greatest  ability 
and  energy  in  carrying  out  the  various  duties  which  appertained 
to  the  administration  of  a  great  railway.  Before  railways  were, 
the  Great  North  Road  was  one  of  the  most  noted  of  the  old 
coach  roads,  and  theGreat  Northern  Company  had  worthily  upheld 
that  fame.  But  anything  that  the  administration  or  manage- 
ment of  a  railway  company  might  do  would  be  of  little  avail 
if  the  staff  and  the  rank  and  file  of  a  railway  failed  in  its  energy  or 
ability  to  second  such  efforts.  He  was  sure  they  would  agree 
with  him  in  saying  that  to  the  staff  and  to  the  rank  and  tile  of  the 
Great  Northern  Railway  was  due  the  sreat  popularity  and  esteem 
with  which  that  railway  company  was  regarded.  This  he  men- 
tioned without  for  a  moment  suggesting  that  the  management  had 
not  done  all  that  it  was  possible  for  it  to  do.  Having  been  con- 
nected with  more  railways  than  one,  lie  had  often  noted  tliat  there 
was  a  great  deal  of  difference  in  the  methods  and  in  the  line 
of  thought  of  the  employee^  of  their  various  railways.  They 
varied  in  the  wav  they  did  their  work  and  in  their  view^  and 
■opinions,  and  they  also  varied  in  tlieir  language.  On  some  lines 
they  got  a  fuller  tiavour  and  more  energy  put  into  the  language — 
it  was  more  picturesipie.  Such  variations  were,  he  thought,  due 
more  than  anything  else  to  the  men  who  were  the  original  rail- 
way-men of  the  various  railways  in  this  country.  He  liad  no 
<loubt  that  the  old  (ireat  Northern  men  of  si.\ty  years  ago  had 
left  their  mark  on  the  Great  Northern  men  of  to-day,  and  had 
transmitted  to  them  something  of  their  views  and  opinions  and 
the  energy  with  which  they  worked.  Whatever  science  might 
do  to  improve  railways,  or  even  !o  render  them  unnecessary,  he 
was  sure  that  the  energy  and  ability  of  the  Great  Northern  men 
of  to-day  would  be  transmitted  to  those  who  had  to  carry  on 
their  work  in  the  future.  (Applause.)  Thev  did  not  know  what 
was  in  store  for  railwavs.  During  the  last  hftv  years  tliey  had 
progressed  in  a  marvellous  degree.  They  did  not  know  the  limi- 
tations of  electricity  or  of  the  ether  wave,  or,  indeed,  of  anything 
in  the  scientiiic  world.  They  had,  liowever,  he  supposed, 
some  idea  of  what  the  railway  man  of  the  future  would  be 
like.  If  they  were  to  believe  the  views  of  tlie  advanced  political, 
or  Socialistic  party,  they  could  carry  the  thing  out  to 
its  logical  conclusion.  Tlie  railway  man  of  the  future  would  be 
born  by  the  State,  he  would  be  cherislied  by  the  State,  fed  by  the 
State.  He  was  not  quite  sure  whether  he  would  be  a  married 
man,  but  it  m.arricd  he  would  doubtless  be  married  by  the  State, 
;md  any  little  odds  and  ends  he  might  (promiscuously  like)  leave 
about  would  be  looked  to  by  the  Stale.  (Laughter.)  As  the  rail- 
way man  of  the  future  grew  up  the  State  phrenologist  would  feel 
his  bumps,  and  report  as  to  wlictlier  he  was  tit  to  become  a  chief 
officer,  or  a  l.ivatory  attendant  or  sometliing  of  thai  sort. 
(Laughter.)  In  short,  the  railwav  man  of  the  future  would  have 
a  happy  time,  and  would  be  specially  selected  for  the  job  lie  h.id 
to  fill  in  life.  But  to  return  to  the  toast.  Perhaps  the  principal 
reason  he  entertained  so  much  satisfaction  in  proposing  it 
might  be  traced  to  the  close  relationsliip  between  the  company 
to  which  he  belonged  and  the  Great  Northern.  Such  relation- 
ship had  always  been  more  or  less  cordial,  though  at  times  more 
■' lcs^ '' than  "  more."  For  fortv  years  the  relations  between  the 
Great  Northern  and  the  old  Manchester  Shcflield  and  Lincoln- 
shire had  been  of  the  closest  possible  description.  If  another 
company  bumped  up  against  the  Great  Northern  it  generally 
foiuid  the  Manchester  Sliei'lield  and  Lincolnshire  waiting  for  it 
round  the  corner,  and  if  any  one  struck  the  Manchester  Sheffield 
and  Lincohisliire  he  found  he  had  his  nose  on  the  live  rail  of 
the  Great  Northern.  That  went  on  for  fort}'  years  with  extremely 
satisfactory  results  to  everybody  so  far  as  he  was  able  to 
ascertain.  lUit  about  i8i|o  a  change  came  over  the  scene,  and 
mysterious  schemes  were  proposed.  He  had  heard  it  was  sug- 
gested that  a  passenger  might  get  into  a  train  at  London  Road, 
Manchester,  and  might  go  through  in  the  same  carriage  to 
Calcutta,  although  that  was  the  extremity  of  the  "  dream.''  He 
rather  fancied  there  were  one  or  two  links  missing.  He  thought 
there  would  have  been  a  missing  link  somewhere  near  Dover, 
and  another  near  the  Bosphorus,  and  others  by  the  eastern 
shores  of  the  I^ed  Sea.  ISut  a  sufficient  amount  of  the  scheme 
was  carried  out  to  teniiinate  the  satisfactory  relations  which  had 
existed  between  their  two  companies.  Tlie  result  in  some  of  its 
aspects  had  been  prettv  disastrous,  and  tliey  had  come  to  the 
conclusion  that  they  could  not  afford  to  w.iit  for  better  conditions 
until  a  train   ran  through   from   M.uichester  to  Calcutta.     Thev 


would  probably  have  noticed  from  reports  which  had  appeared 
in  the  papers  that  improved  relations  were  contemplated  between 
the  Great  Northern  and  the  Great  Central.  (Applause.)  He 
could  answer  for  one  thing — that  the  officers  and  men  of  the 
Great  Central  would  welcome  it  with  all  their  heart.  He  knew 
it  had  been  a  source  of  very  great  satisfaction  to  the  chairmen 
of  the  two  companies,  and  also  to  the  directors.  For  some  years 
there  had  been  the  keenest  competition  between  the  two  com- 
panies, although  the  relationship  between  the  ofticers  had  been 
of  the  best.  He  could  speak  for  Mr.  Bury  and  himself  in 
this  respect,  although  they  had  had  every  opportunity  to  quarrel, 
every  inducement  to  quarrel,  and  perhaps  a  little  excitement  on 
the  part  of  people  who  would  have  liked  to  see  them  quarrel. 
Yet  their  personal  relations  had  been  of  the  best.  (Applause.) 
That  had  been  due,  on  the  one  hand,  to  the  personal  charm 
and  urbanity  of  Mr.  Bury,  and  on  the  other  perhaps  to 
some  curtailment  of  his  (Mr.  Fay's)  natural  propensity  to  be  dis- 
agreeable. (Laughter.)  Whatever  the  agreement  was  that  was 
to  be  carried  out,  it  rested  with  them  and  with  the  men  of  the 
Great  Central  to  .see  that  it  was  carried  out  to  its  fullest  extent, 
and  that  no  promises  were  made  that  were  not  entirely  fulfilled. 
(Applause.)  Promises  were  often  difficult  things  to  carry  out. 
Some  years  ago  he  had  been  induced  to  give  instructions  that  the 
(ireat  Centra!  advertisement  bills  and  notices  were  to  be  headed 
"  Rapid  Travel  in  Luxury. "  (Laughter.)  That  amounted  to  a 
promise.  He  had  not  bargained  for  some  of  the  results  of  which 
the  following  type  of  letter  was  an  instance  : — 

■■  Urai  Sir  -  "HAPID    Tk.WKI.     IN"     I.UXrKV.' 

■•  1  lr:ivelli-cl  from  RciUlcrluill  to  Slicftiild  llii-i  nioriiin);.  The  tiain  was  haU  .in  hour 
late.  TllL-  carriaiic  was  dirty,  not  lit.  in  short,  to  put  a  dog  into.  Will  you  he  good 
enough  to  say  wiiicli  was  the  rapid  travel  and  which  the  IUXU17  f  " 

(Laughter.)  He  (Mr.  Fay)  conld  not  say  what  the  terms  of  the 
agreement  were,  that  was  a  matter  which  would  have  to  be  first 
considered  by  the  shareholders  ;  but  he  was  satisfied  that  never 
would  the  shareholders  have  reason  to  be  better  pleased,  never 
would  the  public  be  better  served,  and  never  would  the  staff  be 
belter  off  thin  when,  if  it  was  at  all  possible,  no  man  would  be 
able  to  see  or  to  say  where  tiie  Great  Northern  ended  and  the 
(ireat  Central  began.     (Loud  cheers.) 

The  toast  having  been  unanimously  accorded, 

The  CiiAiuM.w,  replying,  stated  that  did  his  audience  consist 
of,  say,  intelligent  (Chinese  instead  of  Great  Northern  men  he 
could  have  dilated  for  hours  on  the  virtues  of  the  Great  Northern 
Company.  On  that  occasion,  however,  he  thought  such  details 
would  be  unnecessary.  He  hoped  and  believed  one  common 
spirit  animated  them  all.  A  cloud  had  recently  departed,  and 
the  sky  was  again  clear.  He  referred  to  the  recent  labour  agita- 
tion. A  common-sense  view  had  gtiided  them  all  and  saved  the 
position,  thanks  largely  to  the  etforts  of  Mr.  Lloyd-(jeorge,  whose 
name,  he  thought,  should  be  mentioned  that  evening,  (.\pplause.) 
One  of  the  benefits  of  such  an  .association  as  theirs  was  that  it 
enabled  them  to  meet  together  once  a  ye.ar  under  such  pleasant 
circumstances.  He  had  listened  with  interest  to  what  had  fallen 
from  Mr.  Fay  concerning  the  railway  man  of  the  future.  If  they 
believed  what  scientists  told  them  he  might  add  that  he  thought 
the  railuay  man  of  the  future  would  be  hairless  and  web-footed. 
(Laughter.)  What  Mr.  Fay  had  told  them,  or  rather  had  not 
told  tiieni,  about  an  agreement  between  the  Great  Northern  and 
the  Great  Central  Companies  reminded  him  of  an  anecdote 
concerning  Lord  Beaconsfield  at  a  time  when  a  very 
serious  crisis  confronted  the  country.  At  that  period 
Lord  Beaconsfield  had  attended  a  rose  show,  and  the 
reporters  with  one  accord  followed  him,  hoping  that  in 
his  speech  some  reference  would  be  ni.ide  to  the  crisis 
But  Lord  Beaconsfield  discoursed  at  length  upon  roses.  The 
reporters  went  away  dissatisfied,  and  the  horticultural  papers 
said  that,  whatever  Lord  Beaconsfield  understood,  he  knew 
nothing  about  roses.  (Laughter.)  Mr.  Fay  had  just  touched 
upon  the  subject  of  the  agreement  which  they  all  wanted  to  hear 
about,  and  had  stopped  short.  He  (the  Chairman),  however, 
would  tell  tlieni  the  story  of  the  agreement.  (Hear,  hear.)  The 
Great  Central  Company's  secretary,  Mr.  Holt,  wrote  a  letter  to 
the  papers.  Mr.  ISury  also  wrote  another  letter  explaining  to  the 
public  exactly  what  that  agreement  was.  P)ut  the  Press  were 
not  satisfied.  Two  additional  letters  then  appeared,  giving  all 
possible  information  ;  still  the  papers  were  not  content,  although 
coupling  ihe  letters  witii  all  Mr.  Fay  had  told  them  of  the  agree- 
ment that  evening,  the  matter  had  been  made  perfectly  plain 
except  tor  a  few  details  which  had  to  be  submitted  to 
shareholders.  That  was  the  whole  story  of  the  agreement. 
(Laughter.)  When  he  had  first  joined  the  board  of  the 
Great  Northern  he  had  been  brought  up  in  a  certain  faith — that 
was  that  the  Sheffield  Company  was  far  too  enterprising.  He  had 
thought  for  himself  about  those  matters  and  came  to  the  conclusion 
tliat  if  the  Sheffield  companv  was  too  enterprising  the  Great 
Northern   was  not  enterprising  enough.      He  was  one  of  those 
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people  wlio  hold  lh;it  whiskey  and  water  combined  were  lietlcr 
than  cither  neat  spirit  or  plain  water.  That  simile  would  illustrate 
the  proposed  new  alliance.  He  thoujjht  the  mixture  wouki  l)c 
far  better  for  all  concerned  than  usin)^  the  in;i»redients  separately. 
It  would  be  found  there  would  be  plenty  of  spirit  in  the  compound. 
(Applause.)  It  was  time  the  red  rose  of  Lancaster  and  the 
white  rose  of  York  were  united,  and  a  truce  arrived  at  between 
those  two  doughty  champions — Oliver  of  York  and  Kay  of 
Lancaster.  (^ Applause,  i  They  must  put  off  their  armour  and 
hang  up  their  weapons.  He  could  only  hope  the  peace  would  be 
as  enduring  and  as  beneficial  as  its  historical  prototype.  They 
would  drink  to  the  new  alliance  and  to  the  prosperity  of  both 
companies.     i.Vpplause.) 

Mr.  F.  L.  Stkki.,  in  proposing  the  toast  of  the  Great  Northern 
Railway  Athletic  Association,  spoke  of  the  good  work  done  by, 
and  the  success  of,  the  institution.  In  i8i)o  there  were  about 
seventy  members  :  since  then  the  total  had  increased  to  25^,  and 
there  were  gre.it  possibilities  of  a  further  increase.  He  iioped 
competition  between  railways  would  not  always  be  limited  to  the 
arena  of  passenger  and  goods  traflic.  Could  th'jy  not  arrange 
inter-railway  cricket  and  football  matches?  (Applause.)  Such 
.nssociations  taught  their  members  to  play  the  game  whatever 
it  was. 

Mr.  H.  Johnson-  (hon.  secretary),  replying  to  the  toast, gave 
many  interesting  details  in  connection  with  the  club.  Financially 
it  was  still  poor.  Their  pious  founders  had  secured  an  annual 
subscription  of  ten  guineas  from  the  company.  He  could 
not  help  thinking  a  "  o"  had  been  omitted.  Their  chief 
difficulty  was  in  connection  with  their  ground,  which  was  lent 
them.  On  many  occasions  one  pavilion  had  to  do  duty  for  three 
matches,  or  si.\  elevens,  in  addition  to  accommodating  two  ladies' 
tennis  clubs.  (Laughter.)  He  believed  such  an  association  did 
more  to  help  the  harmonious  working  of  the  company  than 
dep.-irtmental  clubs  could  achieve.  Long  might  the  association 
flourish.     (Applause.) 

The  Chairm.vn  then  made  the  presentation  to  the  winners  of 
the  "  Rosebery "  Shield  and  the  "  Fison,"  "  Shuttleworth," 
"Oakley,"  and  "Alton"  Cups. 

Lord  Balfoik  of  Biri-KUIh.  in  proposing  the  toast  of  "The 
Guests."  coupling  with  the  same  the  name  of  Mr.  C.  B.  Fr}',  laid 
special  emphasis  on  the  beneficial  effect-  athletics  exercised  on 
training.  It  was  to  such  training  that  Great  Britain  largely  owed 
its  present  position. 

Mr.  C.  B.  Fry,  who  received  an  enthusiastic  reception,  replied 
to  the  toast  on  behalf  of  the  guests  present. 

Mr.  Oi.iVKR  R.  H.  BiRY  proposed  "  The  Chairman, "  the  final 
toast  of  tlic  evening.  Altliough,  as  the  walrus  had  said,  the  time  had 
doubtless  comcto  talkof  many  things,  yet  the  time  at  tlieir  disposal 
did  not  permit  them  to  treat  of  them  all.  Referring  to 
the  competition  between  tlie  Great  Northern  and  the  Great 
Central  Companies.  Mr.  Bury  remarked  that  the  matter 
reminded  him  of  what  had  once  passed  between  himself  and 
the  late  Mr.  John  Mathieson.  known  amongst  railway  men  as 
"  honest  John. '  Those  who  had  known  Mr.  Mathieson  would 
doubtless  remember  what  his  voice  was  like  when  he  raised  it  above 
a  whisper.  He  had  been  down  to  Derby  to  see  Mr.  Mathieson 
and  settle  a  difference  of  opinion,  and  Mr.  Mathieson  had  treated 
him  to  live  minutes  of  his  best  style  of  oratory.  Then  he  said  to 
Mr.  Mathieson  what  he  had  never  said  to  Mr.  Fay — "John 
Mathieson.  I  cannot  compete."  (Laughter.)  It  had  been'remarked 
that  Mr.  Fay  and  himself  had  been  lighting  like  two  Kilkenny 
cats,  and  that  thev  h.id  scratched  and  battered  one  another.  That 
was  a  gross  libel.  He  had  never  scratched  Mr.  Fav,  and  he  was 
quite  sure  Mr.  Fay  had  never  battered  him.  The  toast  he  had  to 
propose  was  usually  entrusted  to  him,  partly  because  he  would  not 
allow  it  to  be  given  to  anybody  else.  Their  chairman  had  been 
president  of  the  association  since  iS(>i.  There  was  no  director 
or  servant  of  tlie  company  who  took  a  greater  interest  in  the 
welfare  of  the  staff.  He  called  upon  those  present  to  accord  the 
toast  with  acclamation. 

Sir  Frkhkrick  Fison,  having  suitably  responded,  the  pro~- 
ceedings  terminated. 

Argentine  Railway  Fusion.— Keuter  reports  that  the  Minister 
of  Public  Works  lias  contirmcd  the  statement  concerning  the  s;di- 
of  the  .Andino  l^lailway  to  the  Central  .\rgentine  Railway  Company 
at  the  price  of  27,3^7.000  pesos  paper.  The  decree  and  the 
Message  on  the  subject  haye  been  drawn  up,  and  will  he  --ent  to 
Congress.  The  fnder-Secretary  of  State  for  Public  Works  points 
out  that  the  Buenos  .Ayres  and  Rosario  Railway  and  the  Central 
Argentine  Railway  Companies,  the  amalgamation  of  which  has 
not  yet  been  accepted  by  the  Argentine  (iovcrnment,  although 
they  are  managed  by  the  same  persons  in  liuenos  Avres,  con- 
stitute for  financial  matters  a  single  company  in  Loiidon,  the 
Buenos  Ayres  and  Rosario  Company  having  iKiiight  all  the  shares 
of  the  Central  .Argentine  Railway. 


RAILWAY    CARTAGE    REBATES. 

DlSAIISS-VI,   OF    MICSSRS.    FICKFOROS'   Al'I'EAI.. 

The  case  of  Fickfords,  Ltd.,  v.  the  London  and  North  Western 
Railw.-iy  Company  came  before  the  Court  of  Appeal  t^n  Monday 
and  Tuesday,  on  the  appeal  of  Messrs.  Fickford  from  a  decision 
of  the  majority  of  the  Commissioners  of  the  Railway  and  Canal 
Commission.  The  appellants,  the  well-known  linn  of  c:u-riers, 
complain  that  the  respondent  railway  company  charged  for 
services  which  they  did  not  render.  The  appellants  carry,  at  the 
reipicst  of  traders  in  one  town,  goods  to  the  railway  station,  and 
take  up  the  goods  again  at  the  terminal  station,  and  deliver  them 
to  the  consignee.  The  appellants  complain  that  the  respondents 
do  not  give  them  a  station  to  station  rate,  which  will  enable  them 
to  s  e  what  is  due  as  a  rebate  for  cartage,  but  only  give  them  a 
collection  and  delivery  rate.  Appellants  further  allege  that  the 
sums  allowed  to  them  for  cartage  are  not  sufficient.  Appellants 
ask  for  an  order,  under  Section  14  of  the  Regulation  of  Railways 
.Act,  if*73,  requiring  respondents  to  distinguish  in  their  rate-books 
at  each  of  the  terminal  station^  where  the  appellants  are  interested 
how  much  of  each  rate  is  for  conveyance  by  rail  and  how  much 
for  other  expenses.     The  appellants  also  claim  damages. 

Mr.  Balfour  Browne,  K.C..  Mr.  Foote,  K.C.,  Mr.  Rowland 
Whitehead,  M.F.,  and  Mr.  George  Fickford  appeared  in  support 
of  the  appellants,  and  Mr.  Cripps,  K.C.,  Kir.  Moon,  K.C., 
and  Mr.  J.  A.  Simon,  M.P.,  appeared  for  the  defendant  railway 
company. 

Mr.  Bai-Foi-r  Brownk  said  that  section  14  of  the  Regulation  of 
Railways  Act,  1M73,  ran  : — "  Kvery  railway  company  and  canal 
company  shall  keep  at  each  of  their  stations  a  book  or  books 
showing  every  rate  for  the  time  being  charged  for  the  carriage 
of  traflic  other  than  passengers  and  their  luggage  from  that  station 
or  wharf  to  any  place  to  which  they  boi)k,  including  any  rates 
charged  under  any  special  contract,  and  stating  the  distance  from 
that  station  or  wharf,  and  every  station,  wharf,  siding,  or  place  to 
which  any  such  rate  is  charged."  Further,  the  section  directed 
that  "  every  such  book  shall,  during  all  reasonable  hours,  be  open 
to  the  inspection  of  any  person  without  the  payment  of  any  fee." 
The  section  also  provided  that  the  Commissioners,  on  the  applica- 
tion of  any  person  interested,  should  make  orders  requiring  .1 
railway  or  canal  company  to  "distinguish  in  such  book  how  much 
of  each  rate  is  for  the  conveyance  of  the  traffic  by  rail  or  canal," 
and  "how  much  is  for  other  expenses,  specifying  the  nature  and 
detail  of  such  other  expenses."  In  this  case,  however,  contrary 
to  the  requirements  of  the  section,  no  such  books  were  kept,  and 
the  appellants  were  unable  to  obtain  information  as  to  the 
amount  of  rebate  to  which  they  were  entitled.  Nevertheless, 
they  could  show  that  in  many  instances  the  respondents  allowed 
rebates  considerably  below  the  sums  to  which  appellants  were 
entitled.  The  object  of  the  section  was  that  the  railway  company 
should  be  paid  for  what  they  did.  and  not  for  what  they  difl  not 
do.  but  here  Mr.  Justice  Bigham  held  that  the  charge*,  made 
by  the  defendants  were  legal,  although  they  did  not  keep 
the  books  required  by  the  section.  Mr.  Gathorne  Hardy 
agreed  with  Mr.  Justice  Bigham  in  the  result,  although  in  the 
course  of  his  judgment  he  laid  it  down  that  the  rebate  should  be 
the  actual  amount  of  the  charge  alloc.ited  by  respondents  to 
cartage,  which  seemed  to  contradict  the  decision  arrived  at. 
Counsel  then  went  into  details  to  show  that  the  respondents  did 
not  allow  appell.ints  proper  rebate.  In  London  appellants 
received  the  full  rebate  upon  ordinary  traflic,  but  not  upon  what 
was  known  as  exceptional  traflic.  The  case  was  different  in  the 
provincial  towns.  The  rebate  allowed  in  Birmingham  for  goods 
sent  between  Birmingham  and  Nottingham  was  only  is.  M., 
whereas  at  Nottingham  a  rebate  of  3s.  4d.  was  allowed.  The 
latter  was  re.ill)-  the  rebate  to  which  they  were  entitled  at  both 
ends. 

Mr.  Crii'I's  submitted  that  the  court  had  no  jurisdiction  to  hear 
an  appeal  from  the  Railw.iy  and  Canal  Commi  sion  on  a  question 
of  fact,  and  he  said  it  was  quite  obvious  that  nine-tenths  of  the 
matter  in  this  case,  which  consisted  of  masses  of  figures,  involved 
only  questions  of  fact.  It  was  common  ground  that  the  raihvay 
company  was  bound  to  allow  as  rebate  the  amount  wliiclrthey 
charged  the  Ir.ader  for  cartage. 

The  LiiKi)  Ciiii:f  Jistkk.  in  delivering  jiidginent.  said  that 
there  were  questions  of  law  raised  in  the  appe.il  wlilch  brought 
the  case  within  the  jurisdiciion  of  the  court,  .\fler  ix.iniining 
in  detail  the  arguments  of  both-sides.  he  ithe  Lord  Chief  Justice  1 
came  li>  the  conclusion  that  there  was  nothing,  citlier  as  to  the 
the  law  or  as  to  the  f.icls,  in  which  Mr.  Justice  Bigham  had  gone 
wrong.  He  thought,  therefore,  that  the  appeal  failed,  and  that 
the  decision  of  the  Railway  and  Canal  Commission  must  be 
affirmed. 

Lords  Justices  BrcKi.F.v  and  Kkxnedv  concurred,  and  the 
appeal  was  dismissed,  with  costs. 
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RAILWAY    NOTES.'  -,, 

New  Station  at  Lourenco  Marques.  -The  building  of  the 
new  railway  station  at  Loureni;o  Marques  is  to  start  immediatcl}'. 
The  foundations  will  be  constructed  by  the  railway  administra- 
tion and  the  other  work  put  out  to  contract.  It  will  probably  take 
two  years  to  complete. 

Scottish  Railway  Agreement.— It  is  now  practically  assured 
that  a  signed  documentary  agreement  will  be  come  to  at  the  end 
of  the  year  for  the  more  economical  working  of  the  Scottish 
railways.  A  joint  meeting  of  directors  and  general  managers  has 
already  surmounted  most  of  the  difiicult  points.  Much  detail  as 
to  rates  has  yet  to  be  arranged.  Advanced  passenger  fares  came 
into  operation  last  Monday. 

North  Eastern  Landslip.— A  landslip  occurred  early  on 
Monday-  morning  near  Thorner,  on  the  North  Eastern  Railway, 
many  tons  of  rubble  falling  on  the  line,  and  at  one  point  com- 
pletely covering  the  track  between  Leeds  and  Wetlierby.  Break- 
down gangs  were  soon  set  to  work,  but  there  was  considerable 
disliication  of  traffic  during  the  day,  and  the  service  was  worked 
on  a  single  line  for  some  distance. 

Taff  Vale  Collision.— A  passenger  train  standing  in  Porth 
Station,  Taff  \'.\\e  K.iilway,  was  on  Monday  night  run  into  from 
the  rear  by  a  mineral  train.  Two  compartments  were  telescoped, 
and  thirty-one  persons,  of  whom  six  were  children,  received 
injuries,  generally  of  a  minor  character.  The  work  of  extricating 
the  imprisoned  passengers  in  the  two  telescoped  coaclies  was 
rendered  excee<lingly  difficult,  owing  to  tlic  crowd  excitedly  rush- 
ing to  tile  wrecked  train.  By  Tuesday  morning  the  line  had  been 
cleared  anfl  traffic  was  resumed. 

New  North  Western  Steamer.— Another  twin-screw  steamer, 
built  by  Messrs.  X'lckers,  of  Barrow,  for  the  London  and  North 
Western  Railway  Company's  cross-Channel  service  between 
Holyhead  and  Dublin  was  launched  on  Wednesday  and  christened 
"  Slieve  Gallion."  She  is  a  sister  ship  to  the  "  Slieve  Bloom," 
recently  launclied.  Her  speed  is  16  knots.  Slie  has  a  large  cargo 
capacity,  and  will  also  accommodate  1,000  passengers.  A 
passenger  boat  is  also  being  constructed  for  the  same  service,  and 
will  be  launched  early  in  liie  New  \'ear. 

The  Railway  Conciliation  Boards,  the  formation  of  which 
was  the  chief  item  in  the  agreement  which  brought  about  the 
settlement  of  the  railway  dispute,  will  very  shortly  be  an  accom- 
plished fact.  The  various  companies  who  liave  signed  the  agree- 
ment are  preparing  the  machmerv  for  the  election  of  tlie  boards, 
and  details  have  already  been  decided  upon.  It  is  understood 
that  four  companies  are  piactically  ready  with  their  nomination 
papers,  (lie  London  and  North  Wej>tern  (who  will  have  seven 
representatives),  the  (ireat  Northern  (six),  the  tireat  Central  (hve), 
and  the  CVrcat  Eastern  (fouri. 

The  tireat  Northern  and  Great  Central  Agreement.— Meet- 
ings of  the  Great  Northern  and  Great  Central  shareholders  have  been 
convened  for  Eridav,  December  20,  to  consider,  and,  it  is  hoped, 
approve  a  working  agreement  between  the  two  companies.  It  is 
understood  that  this  agreement  will  put  an  end  to  the  keen  com- 
petition which  for  some  time  past  lias  been  going  on  between  the 
two  systems.     We  are  authorised  to  state  that  whilst  it  has  been 


decided  that  full  particulars  of  the  arrangement  will  be  given 
simultaneously  at  the  meetings  just  convened,  a  statement  setting 
forth  the  main  lines  on  which  the  agreement  is  founded  will  be 
sent  to  shareholders  in  each  company  so  that  it  may  be  in  their 
hands  some  days  before  the  meetings  take  place. 

London  Tube  Railway  Fares.— A  conference  of  representa- 
tives of  the  Baker  Street  and  Waterloo,  the  Charing  Cross  Euston 
and  Hampstead,  the  (jreat  Northern  Piccadilly  and  Brompton, 
the  Central  London,  the  Metropolitan  District,  the  Metropolitan, 
the  City  and  South  London,  and  the  Great  Northern  and  City 
Raibvay  Companies  was  held  last  Monday  for  the  purpose  of 
considering  the  question  of  fare  revision.  The  subject  was 
thoroughly  discussed,  as  was  a  particular  project  for  through  fares 
between  any  two  or  more  of  the  railways.  No  definite  decision 
was  arrived  at,  but  it  is  expected  that  another  meeting  will  be  held 
before  the  end  of  the  year.  We  believe  that  a  scheme,  which 
meets  with  considerable  favour  among  the  companies,  is  to  grant 
through  jd.  tickets,  valid  for  a  certain  distance,  and  through  3d. 
tickets  for  longer  journeys. 

Fatal  Accident  to  Surfacemen.— .An  accident  occurred  on 
Wednesday  morning  on  the  Glasgow  and  Paisley  joint  line,  about 
3  miles  east  of  Paisley,  a  squad  of  surfacemen  being  run  into  by 
a  light  engine  and  cut  down,  seven  men  out  of  nine  being  killed. 
There  are  two  main  sets  of  rails  where  the  accident  occurred.  On 
one  a  passenger  train  was  proceeding  to  (jourock,  and  in  passing 
the  sijuad  enveloped  tlie  men  in  a  heavy  bank  of  steam.  Thus 
obscured,  they  failed  to  notice  a  light  engine  approaching  on  the 
loop-line  on  to  which  they  had  stepped.  The  engine  ran  into  the 
group,  killing  six  men  outright.  A  seventh  man  was  so  seriously 
injured  that  he  died  while  being  taken  to  the  hospital.  One  man 
was  caught  by  the  coupling-hook  on  the  front  of  the  engine  and 
carried  several  hundred  yards  before  the  driver  could  pull  up. 
The  remaining  two  men  of  the  squad  were  uninjured. 

Irregularities  at  an  Irish  Station. — The  Kailw.iy  Depart- 
ment of  the  Board  of  Trade  published  on  Wednesday  the  report 
of  Lieut,-Colonel  P.  G.  von  Donop  on  the  result  of  his  inquiry 
into  the  causes  of  a  collision  which  occurred  between  a  light 
engine  and  a  passenger  train  on  September  18  at  Kilrane  Station, 
on  the  Great  Southern  and  Western  Railway  of  Ireland.  The 
train  was  standing  at  the  platform  when  the  engine  ran  into  it. 
The  drivers  and  hremen  of  both  engines,  together  with  three 
employees  of  the  company,  who  were  in  the  passenger  train,  were 
injured,  and  a  locomotive  foreman  on  the  light  engine  received 
fatal  injuries ;  fortunately  there  were  no  ordinary  passengers  in 
the  train.  The  inspector  states  that  there  was  such  a  dense  fog 
at  the  lime  of  the  accident  that  neither  of  the  drivers  saw  the 
other  engine  until  the  collision  actually  occurred.  The  signals 
were  not  made  proper  use  of,  some  of  the  officials  saying  there 
was  something  wrong  with  them,  but  that  appears  to  him  to  be 
very  doubtful,  and,  if  there  was,  the  responsibility  lies  on  the 
station  olficials  for  not  taking  proper  steps  to  report  the  matter 
to  the  signalling  department.  There  also  w^as  a  deficiency  of 
lamps  at  the  time  of  the  accident,  and  for  this,  again,  the  station 
olficials  must  be  held  responsible.  The  Inspector  says  it  is 
evident  that  the  working  at  Kilrain  Station  has  been  carried  out 
in  several  respects  in  a  very  irregular  manner,  and  this  accident 
was  to  a  great  extent  due  to  these  irregularities. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

AND    PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 

CAPITAL-£1,675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,     Etc. 


Telegrams:     "METRO,"      BIRMINGHAM. 

Registered    Offices:    SAUTLEY,    BIRMINGHAM. 


RAILCAR,'       LONDON. 
London    Offices  :     36 


"  SHAFT.  •     WEDNESBURY 
V^ICTORIA      STREET.      WESTMINSTER.    S.W. 


December  7,  1907.] 


THE  RAILWAY  TIMES. 


577 


RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Railway    Ordinary    Stocks. 


Cu>siiia  Pucu. 


ATM 

Barrr,  Onl |  202 

Do.    Pref .  Conr.  Ord.  (*  S) 99 

Do.     Di-f.  Coot.  Ord. ^106 

OlI«doDiAD,  Ord.  105 

Do.    Pref .  ConT.  Ord.  (S 50 74I2 

Do.     Del.  ConT.  Ord Jllj 

Do.     D«f.  Onl.,  No.  1     ISj 

Cunbrun,  Ord.  Capital,  No.  1 2 

Do.    CoutCoD<.Onl 2 

Cardiff,  Pr«r.  Ord.,  1896(4%)  '     94 

Central  London  Ord 83 

Do.    Pr«l.  (4=0 98 

Do.    Def 72 

City  &  South  London  Cons.  Ord.|     41 

Ea^t  London  Cona I        3^4 

Fonieaa,  Con.  Ord ,     63 

01asKowaDdS.We8t«rD,Pro(.Oid.      63'2 

Do.     Dcf.  Ord 38'2 

Great  Central,  Pre/.  Ord.  (6  SO   ...      35 

Do.     Def.  Ord IBU 

Qr«at  Ea«tem.  Ord 82 

Great  N.  of  Scotland,  Pf.  Cut.  Or.      66 

Do     Def.  Con».Ord 21 

Great  Korthem,  Pref.  Conv.  Ord.  100 

Do.    Def.  ConT.  Ord.  -,     4412 

Do,     Cons.  A  o  41 

Do.     Con..  B  a  (1;  i)    149 

Great  Northern  (Ireland),  Ord.  150 
Great  North.  4  Citv  Pref.  Od.  (4%)         3'4 
Great  North.  Vice.  4  Bromii.  Ord.         7 
Ot.Sonth.&  West.  (Ireland)  Orig.      84 

Great  Western,  Cons.  Ord 130 

BiKhland,  Ord.  Cons.  C^piUI  41 

Hall  and  Bamaley,  Cods 47^4 

lale  of  Wight,  Pf.  ConT.  Ord.  ( I  %)      78 

Do.     Def.  ConT.  Ord.  b  42 


207 
102 
109 
106 


43 

4I4 
66 

6412 

39I2 

35I2 

16'2 

8212 

69 

23 


Lut  Weak. 
170       175 


Taataiday. 
169        174 


ll2 
II2 
85 


CLOsiira  Paion. 


31I2 
2812 
1434 
741; 


143 
146 
llj 


43 

2^4 
53 


146 
146 
II2 


51 12        5134      52I4 


Lane*,  and  Yorkj.,  Coni.  Ord.  ... 
Loud.  Brighton  &  8.  Coaat,  Ord. 

Do.    Pref.  a  I>1  =t) 1 

'      Do.     Def.  a 1 

Do.  Cert.  Con.  Kighta  abore  6% 
Lond.  Chat.  4  Doror,  Arbit.Ord. 
London  and  North  Western,  Cona. 
London  and  South  Western,  Coos. 

Do.    4  %  Pref .  ConT.  Ord. 

Do.     Def 

Lond.  Tilbury  4  Southend,  Coiu.| 

Mersey.  Cona.  Ord 

Motroitolitftu,  Con. 

Do.    SurpluH  Lands  Stock    

Motroyvolitiin  Difitrict,  Ord. 

Midhuid,  Pr<it. ConT. Ord.  (Jl  %)... 

Do.     Def.  Conv.  Ord. 

North  Britiali,  Ord.  Pref.  CI  J;)    ... 

Do.    Ord 

N.  Cornwall  (L.  A  H.)  4  %  Pref.  Or. 

Do.     Def.  Ord 

North  Eiistoni,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  4  S.W.  Jun.,Or. 
Port  Tallx>t  Bailway  and  Docks., 

Bhondda  and  Swansea  Bay    

Bhymnoy,  Cous.  Ord.  Cap.  Stock 

Oo.    Prof.  Ord.  (4  %)  

Do.    Def.  Ord 

S<»rb.  Brid.,  4c.,  June,  Cons.  Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.    Pref.  a  (1!  %) 

Do.    Def.    a  

Taff  Vale  Ord 

Vnle  of  QIaraorTan.  Ord 


A.  Yen  Ago. 
10212  103>2 
133        135 


152 
148 
102 


1438 
153 
151 
104 


Last  Week. 
961;      97i2 


1218  125a 
145I2  14812 
140        143 


Tastardaj. 

9612       97I2 


104 
129 

79ii 
6 

I2J4 
146 
142 


106 
131 
8012 


6312 
6812 

3279 


64 
6812 

34'8 


200 
100 
102 


111 
34I2 
79I2 

103 


Raii«vay    Debenture    Stocks. 


Alexandra  1 1  ...  i% 

Baker  Street   .       a  4 

Barry 3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.  B    4 

Do.  C    4 

Do.         D   4 

Cardiff  3 

Cential  London 4 

Charhi?  Cross  Eoston  4  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge   4 

Do.    F..L.B.  1st  Debentures 3^ 

Do.    Whitecbapel  Extension   c  2^ 

Forth  Bridge 4 

Fomees    3 

Glasgow  and  South  WestAm    4 

Great  Central 5 

Do 4i 

Do Si 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

Great  Northern  (Ireland) 4 

G.N.  Piccadilly  4  Brompton   4 

Great  Western   4 

Do 4i 

Do 4t 

Do 5 

Do 2i 

Highland 4 

Do 4i 

Hull  and  Bamsley  1st     3 

Do.  2nd     3-4 

Isle  of  Wight 4 

Lancashire  and  Yorkshire    3 

London  and  Blockwall    4i 

London  and  Greenwich  4 

London  Brighton  4South  Coast...  4 

Do *i 

London  Chat,  and  Dotct  Arbitn.  4^ 

Do.    B  H 

Do 4 

Do.    1883 4 

Do.    1890 3 

Do.    1899 3 

Do 3t 

London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidated  ., 3 

London  Tilbury  and  Sonthend   ...  4 

Metropohtan 3^ 

Do.  A     3t 

UetropoUtan  District     6 

Do 4 

Do.  Perpetual  (1903-5)    4 

Midland    a\ 

ICidland  4  S.W.  Jonction  A    3 

Do.  B    ..: 3 

Neath  and  Brsoon  1st     4 

Do.  Al  4 


Debenture    Stocks— (contintted). 


Ill 

114 

l'/6 

129 

119 

122 

89 

92 

112 

114 

lOV 

110 

86 

88 

109 

112 

76 

80 

r.v 

120 

119 

122 

129 

132 

142 

14S 

72 

74 

106 

108 

108 

113 

81 

84 

103 

106 

101 

106 

86 

88 

112 

ll.S 

105 

109 

109 

112 

123 

126 

114 

117 

110 

115 

98 

101 

98 

101 

North  British     

North  Eastern  

North  London   

North  Staffordshire 

Plymouth  DeTon.  i  S.W.  June. .. 
Port  Talbot  Railway  and  Docks.. 

Bhonddn  and  Swansea  bay  

Bhymney  Pcrpetiml    


Sheffield  District  Permanent  , 
South  Eastern  Perpetual    


Do 

Taff  Vale 

Tottenham  and  Forest  Gats  . 
Whitechaiwl  a"d  Wow    


108 
104 
107 
109 


111 
109 
110 
111 


Railway    Preference    Stocks. 

DIVIDENDS     COSTINOKNT     ON     THK    PROFITS    OF    F.ACn 


Alex.  Ducks.  4  Bail.  I|  %  Ist  Pref.  A  101 

Do.    J»  =t  2nd  Prof.  B  92 

Barry  5  %  Prof.  Stock  (Ist)     130 

Do.   4%Cons. 105 

Do.   4%Third 102 

Caledonian  4  %  Cons,  No.  1    106 

Do.           4%    Do.  No.  2   10* 

Do.    5SI878    128 

Do.    4%18&t    102 

Do.    4*1887,  ConT 103 

Do,    4  11902    103 

Do.    4  S  1904,  ConT 105 

Cambrian   No.  1,  4  S    28 

Do.          No.  2,4%     12 

City  and  South  London  5  X  1891 1 1 6 

Do.    5*1896  113 

Do.    S%1901    113 

Do.    S%190S  108 

FnmessConsol.  PT<rf..4%,1881    !  100 

Do.    4  %  Pref.  Stock  A,  1881 100 

Do.    4  *  Pref.  Stock  B.  1»S!  99 

Do.    4  %  Pref.  Stock,  IK'i 98 

Do.     4%  Pref.  Stock,  1899 96 

Glasgow  and  South  Western  4  %     ..  104 

Do.     4%Pref.,  No.  2     103 

Do.    4%Pref.,  1*«  103 

Do.    4%Pref.,  1K91    102 

Groat  Central  .^  %  Pcrp.  Pref 123 

Do.    4%  Pref _ 98 

Do.    S  %  Conv.  Pref.  1872    118 

Do,    5%ConT.  Pref.  1874    116 

Do,    5  %  C;onT.  Pref.  1876    115 

Do.    5  %  ConT.  Prof.  1879  113 

Do.    5  *  ConT.  Pref.  1881    108 

Do.    4%  Pref.  1889    86 

Do.    4%Prof.  1S91    71 

Do.    5%  Prof.  1S94   1  62 

Great  Eastern  Cons.  4  £  Pref 1  106 

Do.    3*  J  1890 91 

Do.    S^»1893 91 

Great  North  of  Scotland  A  4  %    100 

Do.    B,  4%  97 

Great  Morthern  4  i  Perp.  Pref.  ,107 

Do.    3%  Pref.  Stock  1896   80 

Do.    3  %  Pref.  Stock  1898  80 

Do.    3  %  Pref.  Stock  1899  80 


133 

108 
104 
109 
107 
132 
105 
106 
106 
107 


119 
116 
116 
111 

103 
102 
101 
100 
99 
107 
106 
108 
105 
126 
101 
121 
119 
118 
116 
113 


103 
100 
109 


Railway   Preference    Stocki 

(continued). 


Great  Western,  Cons.  Pref.,  5  %  ... 
Highland  Class  jL*i% 

Do.     B.S%  

Do.    4% 

Do.    3J  %  I'ref.  Stock  1897 

Do.    3J  %  Pref.  Stock  1898 

HuU  and  Bttmsley  3i  %  Pref.  1889 


Isloof  Wight  4*  

Lancashire  and  Vorks.  Cons.  3  %  Pref. 

Do.    4  %  Prof.,  1903  

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cons.  5  % 

London  ChatImm,  etc.,  Arbit,,4i%   .. 

Do.    4i  %  S.cond  Prof 

Lon.  &  North  Western  Cons.  4  %  Pref. 

Do.     4%19<rj     

Lon.  4  South  Western  Cons.  4  %  Pref. 

Do.    4  *  P.Ti.  Prof.  1884    

Do.    3*%Prof 

Lond.  Tilb.  4  Southend  Cons.  4  %  Pnl 

Do.    4  =t  Prof..  190»   


Mersey  3  %  Porp.  (ro<l.  fr.  5  %  Jan.  '01) 
MotropoUtan  3t  %  Pref 

Do.    3^%  A  Pref 

Do.    3»S  ConT.  Pref 

Metropolitan  District  Exten.  Prof.  5  % 
Midland  ij  %  Perp.  Pref 


North 
Do. 
Do. 
Do. 


Do. 

Do. 
North 
North 

Do. 
North 


British  Cons.  4  %  H'l.  2  

Edin.  an.l  Glasgow  Prof.  4*  % . 

1865  Prof.  .S  =t     

Conr.  5  1  l'r.f.,  1874  

4»%Prcf.,  1H75 

41  %  ConT.  Prsf.,  18rs    

5  %  ConT.  Prof.,  187»  

44ConT.  Pref., 1884  

4%ConT.  Pref.,  1888  

4%  ConT.  Prof.,  IH80    .  

4%ConT.  Pref.,  1802 

4%  ConT.  Prof.,  1897    

4%ConT.  Prof., 1901  

4=1  ConT.  Pref.,  1904 

E»«tom  *%  

London  Pref.  Cons.,  1866  

*\%  1875  

StaOordahire  3  %  Cons.  


137 
108 
117 
92 


107 
126 
125 


112 
111 
111 
109 


139 
110 
120 
95 


lie 
129 
128 


114 
113 
113 
111 


104 
114 
125 
125 
114 
115 
125 
104 
104 
104 
104 
104 
104 
104 
111 
113 
110 


Plvmonth  DoTon  and  S.W.  June.  4)  %i 

Port  TalUit  4  %  Pref.       

Bhondda  an.l  Swansea  Bay  i  %  Pref.  ..  I 

Bhymnojr  t  ^  foliM ' 

Shofflold  Dwinct,  5  %  Pref.  £10  Shares 
South  Eaxtem  Cona.  *i  %  

Do.  do.         5* ' 

Do.    4*  V«itcdCom|«iue.'Stock..  I 

Do.    4  j  181>l    

Do.     3i%   I 

'      Do.    3%     I 

Do.    4%  Pref.,  1900  

I>o.    4  JConT.  Prsf.,  IWB... 1 

Taff  Vale  4  %  Pref. I 

Do.     4%  1900     


12 

102 

91: 
112 
122 

103 
99 
86 


106 
117 
128 
128 
117 
118 
128 
107 
107 
107 
107 
107 
107 
107 
113 
116 
113 
82 


13 

105 

lOlt 
115 
125 
106 
102 

89 

76 
101 
101 
105 
103 


NoTKS  *»D  Exru»«ATio»s.— o  ■•  A  "  rsoeires  no  dl». 
•until  6%  has  been  paid  to  "  B."  b  V^.namwm  ao 
diT.  until  pref.  haa  had  4  %.  e  Qua.  by  Met.  and 
Met.  Dist.    a  Goa.  by  G.N.,  Mid.,  KJB..  and  N Ji. 
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OFFICIAL   TRAFFIC    RETURNS. 


Barry,  o 

WeeU  endTiig  Dec.  1  I      1907. 

Passfingers,  etc *^  ••■ 

Goods,  etc \__     ■■■ 

Total  for  week   (    JJt'^ft 


Agirregato  for  22  iveeks...J  £316.458 

Miles  open ^..^...  6554 

Decrtliis  week,£397     Dec.  22  we6ks,,£l.l 
Caledonian. 
Weekeud^rDecl     •    Y  ll°J^^^     ' 
55,318 


£14.881 
£317.656 

65^4 


Goods,  etc 

Totalforweek  (      £82,438 

Aggregate  for  18  weeks...  1.643.844 

Miles  open 9411l 

Dec.  tbis  week.j[2,425    Inc.  18  weeks.  £ 
Cambrian. 

1907.    ' 

£2,247 

2.420 

"    £4,667 

£158,363 


Week  ending  Doc.  1 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  22  weeks.. 
Miles  open.. 


280 


£84.863 
1.632,908 

93954 
10,936 


a   1906. 

£2,287 
_   2,585 

£4,872 
£159.948 

280 


Great   Northern    (Ireland). 

Weekending  Nov.  29"      ;      1907."    1      i^°^- 

Passengers,  etc. '        £8,416         £8,957 

Goods,  etc _     8,440 9,330 

Totalforweek  1      £16,856  1     £18,287 

Aggregate  for  22  weeks.. .1  £486.509  .  £452, d76 

Miles  open^...^ 543        I         543 

DecrEhTsvreek,  £1,431^  Inc^  22  weeks,  £23.933    _ 

Great   North   of  Scotland. 


Week  ending  Nov.  30 

Passengers,  et€ 

Goods,  etc 

Totalforweek   

Aggregate  for  18  weeks.. 

Miles  open 

Inc.  rliis  week,  £100      i>ec. 


1907.  1906. 
£4.400 

5.140  ... 

£9,540  £9,440 

S180,050  £180,513 

336  536 
1  weeks,  £463 


Metropolitan. 

"  1907.  "  |"o"i"g06. 

,  £13,570   £13,574 

1,866  I  _      1.753^ 

£15,436  '     £15,327 

£330,841  ,  £324,715 


Week  ending  Dec.  I       ' 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  22  weeks 

Miles  open '       78 

Inc.  this  week,  £109    Inc.  22  week 


78 


£6,128 
Metropolitan   District. 

Week  ending  Nov.  30  1907. 


.30 
Passengers,  etc, 
Goods,  etc 

Totalforweek  

Aggregate  for  22  weeks 
Miles  open 


24 


24 


Great  Southern   and  Western. 

1906. 
£11,869 


Week  en.hnii  Nov.  29 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  foi  22  weeks 


1907. 

£12.198 

14.050 

£26.248 

£674.264 


Miles  open 1,121 


De. 


his  weeirn£205    Dec.  22  weeks,  £1.585 
Central    London. 

Week  cndingNov.  30  1907.  1906. 

Passengers,  etc 

Goods,  etc 

Totalforweek  ;       £5,931         £6,666 

Aggregate  for  22  weeks...'   £114.368     £131.981 

Miles  open 6  6 

Die.  this  weekr£735    Dec.  22  weeks,  £17.613 
City    and    South    London. 

,^    Week  endin"glDei."l  1907.  1906. 

Passengers,  etc.  

Goods,  etc 

Totalforweek   £3,559,        £5,016 

Aggregate  for  22  weeks...      £68.459       £58,722 

Miles  open,.... ..^ ^ 7^4  64 

'inc.  this  week."2543     Inc.  22  weeks.  £9.737  _ 


13^886 

£25,755 

£640,535 

1,121_ 

;  this  week.  £493     Inc.  22  weeks,  £33.729 

Great   W/estern. 
Weekending  Die.  1  ■       1907.         '■  19p6. 

Passengers,  etc f  ??-:?°2  ,     ^ll'^SS 

Goods,  etc 141.000        135.100 

Totalforweek  £256,700     £230,200 

Aggregate  for  22  weeks...'  5,997.800    5,726,600 

Miles  open .j 2,882  2,879^2 

LniTThia  week,  £6,500    Inc.  22  weeks.  £271.200 


Highland. 

1907. 
£4,772 

3,540  ' 

£8,312 

£208.587 


I  inc.  thia  week,  £356      Dec.  22  weeks,  £29 

Midland. 

i       Week  ending  Nov.  30        ;      1907.      :    o  1906. 

Pasisengers,  etc £64,000'     £61,000 

Goods,  etc '      172.000        170.000 

1       Totalforweek  '£236,000     £231,000 

Aggregate  for  22  weeks...'  5.488,000    5.247,000 

I  Miles  open 1,401  1.400 

Inc.  this  week,  £5.000     Inc.  22  weeks.  £241,000 
Midland   Great  Western  of  Ireland. 
1907.       I       1906. 
£3.740  £3,149 

8,755 9,227 

£12,475"       £12,576 
£273,805  '^262,083 

Miles^pen^.^^. ^ 598 1_    598 

lncT;hia  ireeli7£99    inc.  22  weeks,  £11V722 

North    British.' 


Week  ending  Nov.  29 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  22  weeks.. 


49214 
feeks.  £819 


a  1906. 

£4.769 
3.561 

£8.330  I 
£207,768  I 

492I4"     1 


Dublin   and   South    Eastern. 


V.  29 


Week  ending  N 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Agirregate  for  22  weeks. 

Miles  open 

Dea 


1907. 
£5.255 
1^460 
£4.715 
£150,956 
160  " 


a  1906. 

£5,525 
1.849 

£5,174 
£129.548 

160 


1906. 


week,  £459    Inc.  22  wt 
Furness. 


Week  ending  Dec.  1  |      1907.      !      1906. 

Passengers,  etc.  '       £1,904,       £1,815 

Goods,  etc '  7,148  i  8.223 

Totalforweek   |        £9,052'     £10,038 

Aggregatefot  22  weeks...!  £256.708     £252.961^ 

Miles  open ^ ^ 139  _159.__ 

Dec.  this  week,  £986      Inc.  22  weeks,  £3,747 

Glasgow   and   South   Western. 

Week  ending  Nov.  30        I       1907.  a  1906. 

Passengers,  etc £11,722  £12,174 

Goods,  etc 19.291  20.715 

Totalforweek  I     £31,013  £32,889 

Aggregate  for  18  weeks...'  £675,492  £679,013 

Miles  open. . . . .^_ . ^, .^^.  ..^ . .. 44414  444I4 

"Dec.  this  week.  £1.876      Dec,  18  week-,  £3.521_ 


£271.111 


£12,957 

£244,984 

86'4 


Week  ending  Dec.  1 
Passengers,  etc 


Week  ending  Dec.  1 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  22  weeks 

Miles  open 

fjoc.lhis  week.  £587      Inc 


Great  Central. 

1907;       , 
£18,521 

__^9,052 
£77,555 

1 ,826,5^1 
607 


a  1906. 

£18,694 

59,446 

£78,140 

1^782,540 

607 


2  weeks,  £43,781 
Great    Eastern. 


Week  ending  Dec.  1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  22  weeks 


1907.      I 

£48.200 

51,900 

D 100, 100 


1906. 
£49,000 
52.400 
£101.400 


Mile 


2,542.400    2.547.200 
l,0581i_t      1.057 '2 
I>ec.  22  weeks.  £4.800 


Dec.  this  week^£1.300 

Great   Northern. 

Week  endiHoTNov.  30       i       19077"     r<ri906. 

Passen"ers,  etc £40,010       £38,500 

Goods,  etc I        74.990' 77.f00 

Totalforweek    1   £115.000     £116.100 

Aggregate  for  22  weeks  ..  2,742,610    2.675.440 

Miles  open ^. _   .  :■         997_^  995* 

D.'f .  tins  week.  £1.100     Inc.  22  weeks,  £67,170 


Week  ending  Dec.  1 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  1 8  weeks. 

Miles  open 

Dec.  this  week,  £18     Inc.  1 

Hull    and    Barnsley 

Weekending  Dec.  1  1907. 

Passengers,  etc 

Goods,  etc 

Totalforweek    £12,195 

Aggregate  for  22  weeks. 

Miles  open 

Dec.  this  week.  £762    Inc.  22  weeks.  £26.127        

Lancashire  and   Yorkshire. 

1907.         a  1906.      1 

£52,700       £52.855 

Goods.etc 73,161  71,777 

Totalforweek  '  £105,861     £104,610; 

Aggregate  for  22  weeks..,'  2.728.667    2,642,824  | 

Milesopen 58412  58412 

"Inc.  tjimweek:£l,251     Inc.  22  weeks,  £85,845  | 

London   Brighton   and  South  Coastj. 
^"Weekending"Nov;30    "    I      1907.       ,  a  1906. 

Passengers,  etc '     ^JI'?!^  1     ^^f^lt 

Goods.etc _    16,760'        18,102 

Totalforweek  '     £54,084       £56,741 

Aggregate  for  22  weeks,.,!  1.476.568    1.515,555 

Milesopen 487  487 

"DiiTthis  week,  £2.657    Dec.  22  week.s.  £58.967 

London   and   North  V/estern. 
^Weekending  Dec.  1  l"l907.  1906. 

Passengers  etc.        £110,000     £105,000 

&S.ds,^etc.'.  ..:...:::.:.. '  i89.ooc    181.000 

Totalforweek   £299.000     £286,000 

Aggregate  for  22  weeks...   7.028.000    6,752,000 

Milesoreo ■;      1,94614  1.946 

Inc7thi8  week.  £15.000    Incr22  weeks,  £2  96,000 

London    and   South   \Vestern. 

Week  endini;  Dec.  1  1       1907.       I       1906- 

Passengers,  etc I    i£52.100       £55,800 

Goods.etc 29.800'        29,500 

Totalforweek  £81,900       £85.100 

A^'g'-egate  for  22  weeks...  2.204.200    2,168,500 

Milesopen ^.^^     1.0191;  1.016'2 

I)i>c."tliis  week,  £1.200     Inc.  22  weeks.  £35.700 
London    Tilbury   and    Southend^ 
Week  ending  Dec."  1  |""l907.       I  ii  1906. 

Pasi^ngers.  etc I        £5.970  |       £5.836 

Gtols,  etc 

Totalforweek  

Aggregate  for  22  weeks 

Miles  oi>en  

Inc.  this  week.  £228         In 


Week  ending  Dec.  1 

Passengers,  etc 

Goods,  etc.    

Totalforweek  

Aggregate  for  18  weeks,. 
Milesopen 1,31954 


1907.         a  1906. 
£50,506 
65.143 
£93,649       £89,582 
1.789,786    1,756,976 


,  this  week,  £4,067      Inc.  18  weeks.  £32.810 
North   Eastern. 


Week  ending  Nov.  50        '       1907.      10  1906. 

Passengers,  etc 1     £53,892       £51,309 

Goods.etc I      141,068  I      136,8.54 

Totalforweek  l  £194.960,   £188,163 

!;       Aggregate  for  22  weeks...!  4.723,725  i  4,410,707 

jl  Milesopen 1.697 j^_J_,695_ 

ll  Inc.  this  week.  £6,797    Inc.  22  weoKs.  £513.018 

North    London.  I 

1         Weeken<Ung  DecTl  '      1907.         a""r906.        ' 

Passengers,  etc [       £4,228         £5,!  11 

Goods.etc.    i  3.894 4.315 

;         Totalforweek      I        £8","l2"2  £9,426    I 

i;       Aggregate  for  22  weeks...!  £181,409     £199.213    \ 

I'  Milesopen 12  12 

Dec.  this  week,  £1,304      Dec.  22  weeks.  £17.804 


North   Staffordshire. 


Week  < 


>ee.  1  1907.      I  a  1906. 

£4,229  £4,220 

Goods.etc.'  "^'J..^^^^.^.Z.\     .1  14!505       i  14.661 

Total  for  week  (     £18,552  i     £18,881 

Aggregate  for  22  weeks...!    .1433,584    j  414,204 

Miles  open..... ^....^..^. k  325      i        521 

Dec.  thisweek,  £349    Inc.  22  weeks.  £19,180 


Rhymney.  

Week  ending'Deo.  1    "       [~  1907.      j      1906. 

P  assengers,  etc |  ...  I 

Goods.etc ■•■       _  ■■■ 

Totalforweek  '      "£7.049  £6.430 

Aggregate  for  22  weeks...!  £149.155     £132.588 

Milesopen .^^        4814 4814 

inc.  22  weeks.  £16.567 


Inc.  this  week.  £618 

South    Eastern 

Week  ending  Nov.  30 

,  etc 


Goods,  etc 

Totalforweek  

Aggregate  for  22  weeks  . 
Miles  open.. 


2.632  I 
£8.602 
£260.915 


2.538 
£8.374 
£252.454 


.  22  weeks.  £8.461 


&   Chatham. 

1907.       (       1906. 
£49.868       £51.588 
121.077;      122,839 
£70,945       £74,427 
2.169.'709    2,174,982 

654_ 654 

Dec."l;iiis  week;  £57482       Dec.  22  weeks.  £5.275 

Taff  Val^e.m 

"Week  endingT)ec71'          |  1907.      |  a  1906. 

Passengers,  etc £4,213  i        £3,872 

Goods.etc I  16,985  |_     16,311 

Totalforweek  '  £21,198       £20,183 

Aggregate  for  22  weeks..  I  £455.466     £429.415 

Miles  open. --_-  1241;             12414 

frTc.  this  week.  £l70l"5    Ino722  weeks.  £26.055 


Notes  AND  ExpLANATiONS.-o  The  receipts  for  the  correspond- 
\  I  Glamor,Tin  Railway,     c  Dock  dues,  &c.,  are  included  in  this  return      d  The  above  figures  do 
[    give  of  UiJ  miles  joint  lines,      f  Exclusive  of  li^l  miles  Joint  L 

(G.N.  proportion),    i  Includes  the  receipts  of  the  Waterloo  ana  City 

!  Includes  steamboat  receipts  and  tolls         ~  " "'  ^""^ 


riodlastyear  are  adjusted  to  the  actual  figures.  /Includes  the  ',«;«;\Pf.  "^  t''''/j?ich/ 
■    not  include  the  receipts  of  any  of  the  Company  s  Joint  L.nes.     «  t-xclii- 


Penarth  Dock  and  Eailwav 


a  Includes  249  miles  Joint  Lines  (G.N.  proportion). 
r  Bailway.    j  Including  the  receipts  of  the  Canal.  Jc  Bailway  206  miles, 
way  included.       n  Including  474  miles  jointly  worked  with  G.O.E. 


December  7,  1907.] 


THE  RAILWAY  TIMES. 


579 


OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    ftc. 

MUngs.  lAtMt  Earningi  B«)iort«d.  Aggngutt  to  cUta. 

1907.     190«.   W*.  or  Month.     :907.        1906.  1907.  1906. 


FOREiaN    AND    COLONIAL— OontmiMxZ. 


UUwm.    '     LatMt  BanuBKi  Baportad. 
1907.  :190«.   Wk.  or  Month.     1907.        1S0«. 


Baker  St.  &  W. 
bal(ut*Co.D. 
Brecon  &  Mer... 
Ch.  C.  Eu.  «  H. 
Oleatori  Work. 
Oock.Ku.*  P. 
OorkB.AS.  C. 
Ok.B-rxsk.kP.  ek 
Bast  London ... 
OJ?.  and  City 
O.N.,Pic.,4B. 


Iile  of  Man  ... 
Iileof  Wiirhc... 
ItleofW.Oent. 
Mane.  Oanal  ... 
M'port  &  Car. 

MerMjr     

Mid.AS.W.Jn. 
Ne&th  k  Brecon 
Port  Talbot  ... 
Bhon,  &  S.  Baj 


3J 


28» 

31» 


46} 
Hi 
211 


31 


Not.  30 
Sov.  29 
Doc.  1 
Sot.  so 
Not.  so 


September. 
Sot.  so 
Nov.  3C' 

Not.  30 
Not.  30 
Not.  30 
October. 


No 


,  30 


Sot.  30 
Dec.  1 
Nov.  so 
Deo.  1 
Doc.    I 


i,3l3 
3,480 
3,915  , 
I,4»8 
748 


3,625 
1.873 
4,930 


iSI 
45,725 
2,179 
3.050 
1,407 
1,533 
2.7CS 
2.467 


i;J,oB0 


4S9 
£30 
42,193  '. 
2,341 
1.902 
1,468 
1,331 
3.590 
2.774 


i:54,C65 
71,405 
51,214 
47,775 
!9,t32 
21.495 
43,504 
11,143 


39,2C0 
19,313 
16,451 
422.823 
53,639 
4C,.W 
39.215 
32,12'i 
53,048 
53,381 


£U,9'0 


!.68t 


27,8A3 
20.693 
43,243 
11,6C5 


37,SS0 
14,892 
16,257 
397,316 
53.Sb9 
.S7,723 
39,324 
27,332 
44,847 
51,973 


FOREIGN   AND   COLONIAL  RAILWAYS. 


AI007  &  Oand.i 

^Igeciraa  i 

^g..Cta.  Nit.  d 
4nto(.  k  Boi.  a 

Atr.  S.K a 

Aasam-Ben^c 

BSD.  &  N.  W.  c 
Benv.-Dooan  c 

Extensions 
Benfial-S«<r. 
BU.  Biv.  4  C.  a 

Boli'ar a 

Bom  B.4C.I. 

8tat»Line«...i 
Rrai.Ot.  Sn.  d 
•B.A.  4Pac. 
B.4.B.  4  C.k. 
+B.Ay.Gt.8. 
B.  Ay.  West,  a 
Banna  


MUt^go.  L&tCAt  Earning  Reported. 

1007.    liM)6.   Wk.  or  Month.     1907.        1906. 


Apirreffato ! 
1907. 


San  Paulo  a  ... 
8n.  MahratUc 
Sthn.  Punjab  <■ 
Ludha.  Eit.  c 
South  Indian  c  1,131    1,13 


US)    118J 

1,733}  1,722( 

425        425 

155 


Aggnfftia  to  data. 


Taltal  n 

Temiftcouata  h 
On.  Rjrt.  Hav.a 
Dmif.  North,  a 
Wall.  4  Man.  a 
W.  of  Havanaa 
W.P.4Yukont 
Zaf.4  HuolTaa 


161        143 


72J 


35.4C9 

56  316 

_ 

i.04,7ll 

».^8,9»9 

43,73,879 

3^38.579 

70.550 

89.21 t 

17,07,719 

14,23,712 

11,880 

I3,l« 

3,48,78) 

2.76,167 

2,63,165 

1,25,435 

47,eO,2U 

44,51.651 

22.195 

17.312 

75,648 

63.655 

16,164 

14,000 

•^ 

•^ 

13,580 

14  971 

279,1  »■) 

253.3*6 

l,mt 

1.561 

3.676 

3,570 

10,218 

8.«4 

^^ 

^ 

4,3^9 

5,358 

118,4'.5 

69,067 

1.876 

4,400 

^ 

— 

12,359 

14.318 

12S.»il 

110.417 

UNITED    STATES    RAILWAYS. 

MUea^re.  Latoit  EiiminKi  H<'port<>d.      July  1  to  Lat«*t  Date. 

1907.    1906.   Wk.  or  Month      1907.        mO.  1907.  1S06. 


AUb.   Ot.   8th.      310  3;0 

AJa.N.O.T.AP.      52^  528 

Ato.Top.AS.F^  8,318  8,180 

Bait.  4  Ohio  ...  4,02C  3.987 


2(1  wk.  Noi 
Oi-tob<T. 
aoptember 
October. 


Cent,  of   Ooor.  1,877    1,645     2d  wk.  No 


Nov.  30 
Nov.  23 
October, 
October. 
Not.  1 
Not.    2 


17,SC0 
21,701 
20,95* 
93.958 


2&,CC3 
3»,9S4 
i0,»50 
82.760 


;  1.07,647      69,399 


839,121 

52,SS7 

17,56,672 


823,763 

54,610 

16,-45,957 


Central  of  N.J 

Chc».  and  Ohio  1,708  1,651 

Chic.  Ot.  Wont.      818  S18 

Oh.  Mil.  4  S.  P.  7,136  6,829 

Cln.  N.O.  4  T.      336  336 

CI.  Cin.  Ch.  4c.  2,536  1,891 


Seplenibcr, 

September. 
3d   wk.   Nov. 

September. 
2d  wk.  Nov 

September. 


»66,(»S5  J71,!-75 

57i<.OiX;  545.C00 

S07;ilS  7425=09 

7790677  7321458 

273,000  259.900 

239t719  2146657 

2541328  2144470 

142,216  179.371 

S532«l  6»8;8-i3 

155,632  157.4.37 

2461252  2227016 


$1,558,593    11,411.543 


24.C05,;6J    21,358,065 
30.231,9i8    28,125,241 


4.836.0.9 
7,S00,!0S 
7,5V8.839 
3,481,378 
15,875,257 
S,tS7.b75 
7,245,101 


4,468,838 
6.807,226 
6,273,479 
3,t03,819 
lS.460,i06 
3,165,396 
6,735,i67 


2,038     1.9! 


Not.    2  2,84,340  3,59,SE0 

|Julyl-N0T.9  —  — 

Nov!     S  4,0>.944  5,41.000 

October.  7,934  9,713 

October.  3,767  2.594 

Nov.  30  3,31,000  4,11,000 

'              „  4,40,000  5,65,000 

36,750  SS.OOe 


Can.  North.  , 
Can.  Pacific  k 
Central  Umg.  a 
Salt.  Eiten.  a 
North.  Ext.  c 
We«t.  Eiten.n 
Oordoba  Cent.a 
Oent.  N.  Sec.a 
H.W.  Ariren.a 
Cord.  4  S.W.  h 
Oord.  4  Bo*,  a 
Ooeta  Bica  a... 
GnbanCen  train 
Del.Um.4K.e 

Demerarab 

Berbice   b 

Wot  Coart...b 


Bait  Indian  ...c 
BgTpt.  Delta  a 

Smo  Bay 

Ent-v  Bioe  a. 
8.  Tk.  of  Can. 

Can.  AtL    ... 

a.  T.  Weet, 

IH.O.H.4M. 
Ot.  Ind.  Pen. 
Q.W.ofBrai. 
BM.  Binni'i  c 

Hyder.  Ood.  c 
IndianHid.c... 
Inter,  ot  Mex.lt 
U  0.4  Car.  a 
Leopoldina  ...1 


2.218 

1,739 

Nov. 

30 

2,390 

3,361 

Nov. 

30j 

2,6.'i7 

2,543 

Dec. 

II 

1,111 

1,050 

Dec 

1 

1,M0 

1.340 

Nov. 

2 

2,874 

2.433 

9  days  Nov.  30' 

3,230 

8.SS0 

9  days  N 

ov.  30 

271 

271 

Sov. 

30 

1284 
549) 
9H 


128*         Nov.  24 
549}  „ 

July. 
180  '        Sov.  2i 
179   2  wk.-..  Oct.  26 
241  Nov.  3C 

162   2  nkg.  Nov.  3C 
214     September. 


15      .  U  I 

2,468  '  2,279  i  wks.  Not. 

601  I    574  Not.  16 

_         _  October. 

472       472  Sov.  30 

1,535  i  3,535  9  days  Sov. 


'  2,8'3|         Sov.  30 
1-33  Sov.  30 

3.V5    July  1-Sov, 


No 


30 


1,126 
738   9  daji  Sov. 
23         October. 
1,460  Nov.  30 

I       17»  - 


65, 113 
79.822 
88,973 
36,489 
2.79,602 

275,2C0 
2051000 

10.C94 
2,778 
1,379 
1,505 
3.5S0 
7,685 
1.835 

27,3:5 
3,930 

11,716 
5,066 

47,:00 

11,237 
2,534 
2,448 

SO  1926000 

8.370 

5.61 ; 

3.951 

SC  186,783 

12.278 

30,464 

9.743 

13175(0 

12,:40 

,9        — 

2.Cl,l«0 

30  237,tO0 

6,500 

24,755 


55,072 
82,107 
89,026 
33,300 
2.80,155 

230,8C0 
1770OOC 

12,024 
3,148 
1,533 
1,944 
3,665 
8,020 
2.010 

22.994 
4,105 

10.484 
5,016 

88,154 

ll,i;53 
2,513 
2,231 

3289000 
5.781 
4,678 
4.3'?4 
178.131 
11,226 
29,773 


2,47,554 

235,330 

6,750 

29,469 


43,74,613 

40,38,571 

1.61,742 

l,64,2i7 

2.1>,4I6 

2,01,624 

87,59,000 

85,18,000 

90,975 

101,528 

13,622 

12,075 

67,62.000 

70,23,000 

1,03.24,000 

1,00,21,000 

.•ill.250 

312,900 

'.,225,383 

1,097,088 

4,249,036 

4,171,890 

1,60S.0.'S 

1,627,203 

731.975 

771,132 

43,£9.4;9 

46,64,514 

.  4  Rio  Q.  2,470    2,398     2d   wk.  Sov.     121,400    430.SOO 


Erie 2,151  2,150 

lUinois  Central  4,374  4,340 

Louis.  4  Nash.  4,063  3,618 

Minn.  4  St.  L.      799  612 

M.St.  P.S.S.M.  1,829  1,530 

Miss.  Kan.  4  T.  3,043  3,072 


»'j9,9S5 
S4.249 
249,100 
2278M8 


W7.305 
78,707 
:K0.28n 

(0ss3e9 


9.146,119  7,955.333 

14,760,145  13.317,331 

19,917,747  18.352,711 

ie,t93.6l8  17,520,609 

1,672.383  1,499,153 


4,506,800 
34,324.000 
199.308 
40,126 
29.894 
27,810 
167,360 
366,335  I 
109.330  I 

88.210  ' 
101.929 
99,046 
8,01,376 
35,514  ' 
8,922 
7,245 


81,974 

3,19^,'SS 

213.492 

589,383 

168,864 

2,16,74.113 

;83,971 

16.55.290 

7,06,169 

46,3«.421 

3,C71,37U 

66,750 

1,155,179 


3,379,9(0 
31,472,00cj 
If5,l01 
35,497 
30,075 
28.931 
164.805 
365.300 
111.365 

93.365 
fO.STO 
107.68^ 
8,42.980 
34.349 
8.216 
7,184 


73.612 

3,000.338 

197,217 

537,775 

160,(7i? 

2,09.01.-«/7 

4.>8,9!0 

11,91.038 

7.72.731 

40, 16,.' 00 

2,831,810 

83,v;c 

1.071,323 


Sat.  of  Mexico 

1,600    1,453 

2rt  wk.  Sov. 

299.196    282,648 

6.076,257 

5,402,628 

S.Y.C.4H.  R. 

3.515    3.490 

September. 

SC35P90    84.30237 

27,069,728 

24,782,967 

N.Y.Ont.  4W.      548       448 

September. 

693,363    715,767 

2,419.766 

2,368,642 

Norf.   4    Wnnt.  1.833     1.723 

SL-ptemb.r. 

2975960    259fS95 

f,%l,7s7 

7,526,578 

Northern    Pac. 

5,315    5,262 

August. 

6780878    6911919 

13,912,343 

11,600,815 

St.  Jos.  4  0.  I. 

312       312 

August. 

173,612     153,691 

320.192 

296,410 

St.L.4Sn.  Fr. 

5,074    4,217 

SeptA'mber 

4522949    3989441 

13.y9.911 

St.  Louis  S.  W. 

1.451     1,304 

2d   wk.  Nov. 

199,656     231,555 

7,195    7,374 

2d  wk.  Nov. 

1112125    1114025 

22,662,133 

1,826     1,727 

id   wk.  Nov. 

305,030    351.732 

5.859,315 

5,479,077 

Vk.  Sh.  4  Pac. 

170       170 

4th  wk.  Oct. 

57,274       56,822 

548,621 

503,218 

Wabash   

2.517    2.517 

2d   wk.  Nov. 

498,114    526,351 

10,976,335 

10,881,(8} 

Wbl.  4  L.  Erie 

442        442     2d    wk.  Nov. 

1.39,687     132.462 

2,717,521      2J!3,748 

WOBKina    STATBUBNTB. 
I        Uross  Earnings. 


1907. 


1906. 


1907 


1906. 


84.1 

Xasbonaland  ot  — 

Mexican  k 321 

Hex.  South.  ...bl  263 

Mid.  Crumiayn  196} 

Naaajo-Oscar.al  — 

Nitrate  a '  291 

S.W.ofnrojf.bl  111 

Ottoman  a I  320i 

PaiMt.  Cent,  o!  155 

Pemv.  Corp.  11  7*74 

Plr.-Ath.-Pel.bi  — 

PnertoC.4V.ii|  34 

Qneb.4L.St.J.b|  —     : 

Rhodesia a  —     ' 

Uohil.4EnD.  <-  119 

Lock.  Bar.  ...c\  200  I 

Salradpr   bl  1»  ' 


84C  '       Not.  3C  26,033  24.1 

137          Sot.  30  2«,791  23,1 

—  OcUiber.  19,158  18.S 
321  4  days  Sot.  30  186,300  190,1 
263  IdnylNov.  3C  32,440  34,1 
1964       October.  6,6(0  5,' 

—  !<eptember.  5,265  5,1 
891  Sov.  IS  to  30  24,M8  30,i 
111  September.  18,BO0  :0.( 
S»4 


Nov.  30 

6,18.' 

6.62rt 

Nov.  SO 

1,735 

1.457 

November. 

874,100 

7ia,«io 

Aurost. 

64l>.2f4 

617,869    : 

October. 

2.0C0 

151    1 

October. 

65,  M5 

64,458 

September. 

sa.Tft: 

4''.f35    I 

Sov.    2 

I  SOTS 

2!.i;o 

, 

22,738 

27,006 

Nov.  30 

l.\2i0 

25.0(0 

S«8,5«7 
1.976,306 

!,2»2.S0O 
l,2TO.f21 
23,43) 
47,177 
531,216 
ei.3C0 
176.7(8 


2,»87,':no 

1,155,211 
21,430 
49,111 

545,217 
64,346 

186,152 


37,793 

32,957 

4.110.W) 

t.m.tio 

4,0  2.718 

3,981,l>a 

2>l,250 

3-.','35 

636,676 

4:2.082 

Alabama  Great  Southern  ...Sept.  «3I6.161  $331,051    ,         173.781  170.152 

July  1  to  Sept.  ,30    1,07.3,335  685,115  161,716  2C9,476 

Alch.  Top.  &  Santa  F6    Sept.  8.077,118  7,425,809  2.S01.8C8  2.914,181 

July  1  to  Sept.  30    24,005.663  21,358,061  7,4lM),129  8.312,221 

Baltimore  and  Ohio    Oct.  7,790,677  ,  7,321,458  2,493,393  ,  2,«1'),771 

July  1  to  Oct.  31 30,231,933  28,126.241  1",^92.4I4  '  10,171,177 

Canadian  Northern    Oct.  I  631,200  i  815,100  S0»,HU0  3J4,200 

July  1  to  Oct.  31 3.549.400  1  2,638,200  1.097.4O0  ll2-i,800 

Oanadisn  PaeiHc ....Oct.'  7,C71,0OO  6,947,000  2,680,000  2.785,000 

July  1  to  Oft.  31 I  27,513,000  25,238,cOO  9.908.0(X)  10,057,060 

Denver  anclRio  Grande Sept.  i  2,059,320  1,783,346  659,557  «Jf9,.1« 

July  1  to  Sept.  30    1  6,206.919  5,217,433  2,132,018  1,8S7..5M 

Interoceanic  of  Mexico  Sept.  |  6.8,931  I  538,782  157.404  I12.Sft 

July  1  to  Sept.  30    1,812.106  1  1,655,971  451,097  376.025 

Looi.v.llo  and  Nashville     ...Sept.!  4.189,277  3,818,131  1,071,479  1.J40.M6 

Julv  ItoSept.  30    I  12,741,768  1  11,488,979  3,571.t'09  3.637.b»\ 

Minn.  St.  P.  4  8.8.M Sept.  1.049,134  1,293,5  8  4MI.641  742.4»0 

July  1  to  Sept.  iO   .3,165.M»  3,432,318  1,175,116  1,772.083 

Miss    Kan   4  Texas Sept.  2,27«,eW  2,0f8.369  860.652  842  2M 

JuJv  1  toSopt.  30    6,791,607  5,877,586  2,685.981  2,271783 

National  of  Mexico  Sept.  1,332,849  1,188,675  481,169  429,964 

July  1  to  Sept.  .10    4,U.S5«0  1  3.607.021  1.393.618  1,2S6.316 

Sew  York  Ont.  *  West SepU  ,  863,363  '  715,767  229,571  246.659 

July  1  to  .-Sept.  30  2,419.766  2,3PS,6i2  953.017  924,787 

Norfolk  and  WKtern  Sept.  2.975.960  2,596..1M  1,072,157.  1.011.751 

July  1  to  Sept.  30 I  8.901.787  1  7.528,578  3.350,310  2,S.5.S97 

Phil,  and  R«ulino     Sept.  3.832.220  3,376,'. 21  1,175.426  1.365.4J0 

July  1  U)  Sept.  30    11,731,376  10,0&5,«77  4,567,751  1,943,046 

Coal  and  Iron  Cj Sept.  2.928,892  2.150,151  244.92«  d.  f.  «1.«5 

Julv  t  to  Sept.  30    I  8.7f8.511  t;.638,l(68    ,          58-2,;49  60.oS5 

ToUl  bith  Companies Sept.  6,811,112  5,526,675  1.7J0.3.52  l.»?.'*; 

July  I  to  Sept.  SO    20,502,917  16,594,.l45  5,'.60.500  4.005,640 

Pitts.  Cin.  Ch.*  St.  L Oct.  3,C9«,0S3  2,721,624  917,4f9  S'*-**'' 

Jan.  1  to  Oct.  31 !27,.542.Sfl  24.irB,l01  6,flr7.(.58  6,224,041 

St.  LouU  4  San.  Fran.    .....Sept.  4,522.919  3,fH9,441  1,09^1,291  l.*l>/'" 

July  1  to  Sept.  SO   ..  1.1.569.911  ll.4;2,ll.;  3.451,(51  3>,i.2,e 

Sonthei^  Pacific    Sept.  11,112.422  !«,615,58»  3.n5I,4»l>  "-J^-f^^ 

July  ltoS.pt.  30    ...,  Sl.MlloiS  2S.514.507  10.052.656  10.806.278 

SoutboA  Rallwav    Sept.  .5.004,4.Vi  4..^7:.7fi5  '.'W12  l.:j*.f» 

Julv  1  to  Sept.  30    ..  14,»l3,.'fll  1.1.fI'-,.3»  2.9'9,3«5  3,230.153 

UniOT  Pacific           ..  .....Sipt  0950:234  6,271.1.50  2.;«I.502  S.142.f»7 

Tlly  1  to  Sept.  SC ..  21,192.711  19,6!9.4«X1  8,115,4.51  9,313.63^ 

Wah«h      .      ^  ...^.. ...ZSept.  2,4f8,8f9  2.42l.6i0  848.474  827,643 

July  1  to  Sept.  30    ..  7.411.(-^"l  7,2(^2,7(•2  2,626.500  2.4;0,169 

-.  crowns,  h  in  dracbmas.  1  in  pesetas.  }  roduood  t>  (foM.  k  in  Mexieao  dollars. 
Inclndins  Enaenvla  Section.  S.  Coast  Lines.  Ac.        t  All  se»Uons. 
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STEVENS   AND  SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


soUTH-wesr* 


PATENTEES    AND     MANUFACTURERS     OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  the  MOST     Al'PROVED     DESCRIITION  ;  also  Every  Description  of 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     EITHER    IRON,     STEEL,     OR    WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK     OK     ALL    KINDS    ALWAYS     KEPT    ON     II^VNO. 

Contract<)rs  to  the  rnncip;il  Railways  in  the  L^nited  Kingdom  ;  also  the  Continent,  India. 
America,  and  the  Colonies. 

A\T^OUGHT    AND    CAST    lEON    GIRDER    BEIDGES,     &c. 
GAS     ENGINEERS,     &c. 


Registering   Turnstiles   for  Toll  Bridges,   Public   Gardens,    &c. 


MELLOWES    "Eclipse"  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  All  DESCRIPTIONS. 


Glazing 


Ahsolutely  Imperisliable.  No  Pjitty  or  Asbestos. 
Millions  of  Feet,  fixed  for  the  Principal  Railway  Com- 
panies and  others.     All  Work  Guaranteed. 

Lis!  0/  H'orl.s  ni:d  all  Parl,cuhu-.  from 

MELLOWES   &    CO^    Ltd^ 

Shelllcld.  Eng..S  28.  VIclorIa  St..  Wcslmlnsler.  london.  S  W 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Mount  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  B.C. 


READ    THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Ibo  be  dad  at  all  tRailway 
SBookstaUs. 


Subscription— Art  Edition,   3/6  pe 
Ordinary  ,  2/6 


Paddinglon   Station,  London 


Of    interest     to    all    who    follow 
the  workings   of    our  Rallwrays. 

THI;  ^"^ 

GREAT     ^S*'^  CENTRAL 


Published   Monthly. 


Fully  Illustrated. 


,„ ^...^-r^.^v    n  »  T-r-o  I  2s.  per  annum,  post-free. 

SUBSCRIPTION  RATES  ^  Art  Paper  Edition,  3s.  do. 

Address— 
THE  EDITOR,  Central  Station,  Leicester. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 


Contractors  to  ttie  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAF  WOEKS,  SHEFFIELD. 

LONDON : 
90,  Cannon  Street,  City. 


SPRING    STEEL, 
STEEL  FORCINGS, 
PICKS,     HAfVlMERS,    TOOLS. 


CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


London:  Printed  (or  the  Propnetors  .it  5,  Burleigh  Slreet,  W.C.  :ind  PiiWished  by  jAi    W. 


at  i;.  Xotiolk  Street.  Strand.— S.VTUKUAV,  DelE.MBEK  7.   1907. 
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London  &  North  Western 

Railway. 

THE     PREMIER    LINE 

for   Travellers    on     

BUSINESS  or  PLEASURE 

Every  Modern  Improvement  in  Railway  Travel 


VISIT  IRELAND  for  a  charming  Holiday  amidst  romantic 
1-akc  and  Mountain  Sccncr}'.  Unequalled  selection  oi" 
routes.      Express   Trains   aiul    Steamboats. 

TRAVEL  TO  SCOTLAND  by  the  West  Coast  (Royal 
Mail)  Route  via  Carlisle.  Corridor  Trains  with  Luncheon 
and  Dining  Cars.  The  Night  Trains  are  provided  with 
Sleeping   Saloons   for    First   Class    Passengers. 

The  Direct  Route  to  tlie  ENGLISH  LAKE  DISTRICT, 

where  Tourists  may  enjoy  scenery  of  the  grandest  description. 
Book  to  Windermere,  Keswick,  Penrith  (for  Ullswater  Lake), 
Coniston.    or   other   famous   resorts. 

NORTH  WALES  abounds  in  attractions  for  the  Holiday 
Seeker.  Historic  Castles,  Mountain  Climbing,  Fishing.  Golf, 
etc.  etc.  During  the  summer  season  Fortnightly  Contract 
Tickets  are  issued  at  cheap  fares,  enabling  the  holders  to 
make  any  number  of  railway  journeys  within  that   period. 

Tourist  Tickets  (available  tor  six  months).     Week-end  Tickets  (available  from 
Friday  or  Saturday  to  Tuesday).      Excursion    Bookings  at   Irequent    Intervals. 

All    information     from     Mr.    R.    TiRXfU'LL,     Siipl.    of  the   Line.    Emton    Station. 

EUSTON     STATION  FREDERICK    HARRISON 

General  .Mana/^cr 
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THE    SEASON'S     GREETING. 

Good  Advice  to  those  going   Home  for 
CHRISTMAS  and  NEW  YEAR    HOLIDAYS. 


A.  B.  C.     PROGRAIVIIVIE 

CONTAIN  IXC.     FULL     PARTICULARS    OF    ' 

CHEAP  EXPRESS  EXCURSIONS 

BY     THE 

Great  Central  Railway, 

FROM 

LONDON    (Marylcbonc), 

MIDLANDS,    YORKSHIRE,    LANCASHIRE, 

LINCOLNSHIRE,    and    THE  NORTH, 

Can   be  obiaincd  free  at  Mar^iebone  Stal  ien  and  Agencies,  or  will  be  forwarded 
post  free  to  an}'  address  from  Publicity  Department,  216,  Marylebone  Road,  NAV. 


SOUVENIR  PLAYING  CARDS,  illustrating  well-known  places  of  interest 
on  backs,  gilt-edged,  enclosed  in  pull-off  boxes,  and  supplied  by  Messrs.  De  La 
Rue  and  Co.,  will  be  sent,  post  free,  by  Publicity  Department,  216,  Marylebone 
Road,  N.W'..  on  receipt  of  nominal  charge  of  Is   per  pack. 


A    Merry    Christmas. 


SAM     FAY,    (»■"  ^<//    Maiiai, 


DrciMi'.iR  14    1907.] 


THE  RAILWAY  TIMES. 


583 


QUICKEST 


ROUTE 


BETWEEN 


LONDON     (King's   Cross) 


AND 


Scotland,     North     Eastern     District, 
Yorkshire,    Nottinghamshire,   and    Lincolnshire 


Mrs. 

Mills. 

LINCOLN  .    . 

in  3 

2 

GRIMSBY. 

in  3 

29 

NOTTINGHAM 

in  2 

20 

SHEFFIELD 

in  2 

58 

DONCASTER 

in  2 

49 

LUXURIOUS  HOTELS' 
ON  WHELLS 


RESTAURANT     CARS 
PRINCIPAL  DAY  TRAINS. 


HULL 


in  4      8 


WAKEFIELD 

in  3   19 

LEEDS  .    . 

in  3  30 

BRADFORD 

in  3  59 

HALIFAX 

in  4   16 

etc. 

Mrs.  Mins. 

YORK    .    .    . 

in  3   25 

SCARBORO' 

in  4  58 

HARROGATE 

in  3   58 

DARLINGTON 

in  4  27 

NEWCASTLE 

in  5    17 

SLEEPING    CARS 
ALL    NIGHT    TRAINS. 


EDINBURGH  in  7  45 
PERTH  ...  in  8  59 
DUNDEE  .  ,  in  9  15 
ABERDEEN  mil  7 
INVERNESS  in  12  55 
etc. 


For  full  particulars  of  Train  Service,  etc.,  ap|ily  at  any  dreat  Xorthcrn  OlTice,  or  to  the  Chief   Passenger 
Agent,  Great  Xorthern  Railway,  King's  Cross  Station. 

OLIVER     BURY,    (.ciui.il  Mnuafler. 
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Midland   Railway. 


THE  BEST  ROUTE   FOR  COMFORTABLE 
TRAVEL  AND    PICTURESQUE  SCENERY. 

CHRISTMAS    ARRANGEMENTS,     1907, 


On  Christmas  Day  the  ordinary  Sunday  Service,  with  a  tew  exceptions,  will 
be  in  operation. 

RELIEF  TRAINS  will  be  run  during  the  Christmas  Holidays  horn  St.  Pancras 
and  other  points,  as  circumstances  require,  to  supplement  the  ordinary  Express  Train 
Services. 


Family,    Saloon,    and 
Corridor    Carriages. 

Dining 
Cars. 

Sleeping 
Cars. 

Through 
Carriages. 

CHEAP    EXCURSIONS 

will  be  run  from   LONDON    (St.    Pancras).    &c.    (with  bookings  from  City,  Cireenwich, 
and  Woolwich  Stations), 


TO    UPWARDS    OF 

500     PLACES, 


INCLUDING     ALL     FARTS     OF    THE     MIDLAND    COUNTIES, 

DERBYSHIRE,  YORKSHIRE, 

LANCASHIRE,  LAKE     DISTRICT, 

SCOTLAND     and     IRELAND. 

PROGRAMMES  I'ree  on  Application  to  the  District  Superintendent,  Midland 
Railway,  St.  Pancras  ;  or  to  any  Midland  Station  or  Office  in  the  London  District;  or 
to  an}'  Office  of  Thos.  Cook  &  Son. 


Tickets  Issued  in   Advance. 


Dkrby,  Xmas,   1907. 


W.  GUY  GRANET,  General  Manager. 


December  1 4.  igo/.  | 
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GOLFING  :  EAST  COAST 


TRAVEL     IN     COHFORT 


R^'   Tiii: 


Sheringham 
Cromer 
()\  erst  rand 
Miindesley 
^  armoiith 
Gorleston 
Lowestoft 
Southwold 


III  El  Ri 

THE     SHORTEST 
FASTEST  ROUTE. 


^ 


Hunstanton 

Aldebur^h 

Felixstowe 

CI  acton    on    Sea 

Frinton  .„  sea 

Walton    on    Na/u 

Dovercourt 
Harwich 


EXTENSION  of  Saturday  to  Monday  Tickets 

Tourist,  Fortnightly,  and  Week-end  Tickets 

Cheap  Residential  Season  Tickets 


CONVENIENT    SERVICE 
OF    FAST    TRAINS.     .     . 


RESTAURANT    CAR 
.     .     .    EXPRESSES. 


I 


CHRISTMAS     HOLIDAY     PROGRAMME. 

containing    full    particulars,    is    now    ready,    and  can   be    obtamcLi   gratis  upon 

application  to  the  Superintendent  of  the    Line,   Liverpool  St.  Station,   E.G. ;    or 

at  any  of  the  Connpany's   London   Offices. 


■0^:> 


c?o> 
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SOUTH    EASTERN    AND    CHATHAM    RAILWAY. 


CHRISTMAS  HOLIDAYS. 


CHEAP      RETURN      FARES      from     CHARING     CROSS,     via 
Folkestone  and  Calais  to  any   French    Riviera  Station. 

Firsi  I'la...  £9  I2S.  Od.  ;  S.miul  ('la~,>,  £6  12s.  Od.  'I'hc  Sewi.v  will  leave 
L'liAUixc  ('iiiis,'<  al  l'.."}(l  ]i.iii.  nil  DrcciiilKT  iMst,  arrh  ino-  al  llic  \arious  {■'rciicli  liivicra,  llesorts 
..11  DrnMulioi-  I'l'n.l.  •I'll,'  Thn.nol,  Train  iroin  CALAIS  lu  ('ANN  KS,  Xl( 'K,  MCLXTE  OARl.O, 
.\ll''\"r<  >X1'".,  dr.,  will  lit-  cuniiiosccl  exciiisivi'ly  d!  First  and  Swund  Class  Lavatory  Corriddv 
Carriages,  anil  a  Ueslanraul  Car.  I'.isseiigcrs  can  return  on  any  clay  np  to  January  ."SHtli.  Full 
]iarticiilars  forwanleil  nn   apiirH\ition. 

PARIS     AND     BACK, 

Via  CAi,.\IS  (.r  I'.OFLOCNF,  ;i(is.  od.;  IlUrSSI':!.?  and  15ack,  ISs.  Id.;  P.ori.OCNE  and 
I'.ark,  17s.   \n,\.      lU  »L1.(  it  ;N  I'.  CASiXn   wiU  lie  o]ieu. 

TUESDAY,    DECEMBER     24th. 

A  FAST  LATl'.  TUAIX  {<<  CI  IISLFI  IFKS'I',  Si'.VKXOAKS,  TUXIilMDCF  WFLLS,  ST. 
Td':()NAi;i)S,  IIAST1X(;S,  ASIIFCFD,  CAXTKKI'.FKV,  L'a.msc.vti;,  .MAIKIATF,  FOLKF- 
STONF  an<l  1H)VF1;,  leavin-  CIIAKIXC  CROSS  at  li'.-'n  midni.^lit,  WATI'diLOO  12.22  a.m., 
CAXXON  STRFFT  12.2s  a.m..  IJ  IXDOX  BRIDGE  12.;'.!  a.m.,  ami  XFW  CROSS  at  12.42  a.m. 
A  FAST  LATF  TRAIX  t..  CHATHAM,  S1TTIX(  LISOFRXF,  SHEFRXESS,  FAA'ERSIIA.M, 
W  HITSTAilLi;,  IH'.RXl",  I'.AV,  niRCHLXCTOX,  WFST(L\TI':,  MARCATE,  BROADSTAIRS. 
1;A.\1S(L\TF,  CAX'id'dHlFRV,  WALMFR,  DEAL,  and  IU)^d•:l;,  leaving  VICTORIA  12.;i() 
midni-lit,  IIOLHORX  12.2.-.  midnight,  ST.  lArE'S  12.2i;  a.m.,  ELId'HAXT  AXD  CAvSTLE 
12. .".1  a.m.,  L()F(;ill!(d;()'  .IFXCTIOX  12.;;:  a.m.,  I'.RIXTOX  I2.;mS  a.m..  and  HEliXE  JIILE 
12.  i:i  a.m.  (dllvM'  Kr'.TI  1!X  TK'KFTS  will  be  issued  by  these  Trains,  at  the  Week-end 
Lares,  Inr  Stations  to  wliieli   AVeek-end   liookings  are  in  force. 

CHRISTMAS     DAY. 

Several    lAtra  Tiaiiis  will  run,  liiit  the  Ordinary  Services  will  lie  as  on  Sundays. 

BOXING     DAY. 

CHI'-AP  EXCFRSIOXS  FRO.M  ITHXCIRAL  STATIOXS  TO  EOXDOX,  returning  about 
midnight.  Frequent  Special  and  Ordinary  Trains  from  VICTORIA,  H0LI5ORN,  LUDGATE 
HILL,  and  ST.  FALL'S  to  tlie  CRYSTAL  PAI.ACE  (HIGH  LEVEL  STATION),  and  rice  versa. 

Luring  the  llolitlays  several  Trains  will  be  withdrawn  or  altered.         '    ;,;),  •       ^.'  '■■:  "j/-- 

l-'iir  further  paiticulars   as   to- Times  of  Trains,  Alterations  in  Train  Services,  etc.,  see  Special 
Train  Service  Supplejnent  and  Holiday  Programme. 


VINCENT  \  W*    HIW-j..  General    Manager. 
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.T^7 


'O 


:^ 


HOME   for 

CHRISTMAS. 

EXCURSIONS    on    CHRISTMAS    EVE 

From   WATERLOO   STATION   (London) 


TRAVEL 


FROM 
WATERLOO 
STATION. 


Bournemouth 

Swanage  - 

Weymouth 

Yeovil 

Lyme  Regis 

Seaton 

Sidmouth 

Exmouth  - 

Exeter 

Tavistock 

Plymouth 


ir  \ariitus  pen 

-  10 

-  12  - 

-  136 

-  11  6 

-  13  6 

-  13  6 

-  15- 

-  16  6 

-  16,- 

-  21  - 

-  21  - 


Is,   t(>— 

Ilfracombc 

Bidcford    - 

Lynton     - 

Barnstaple 

Bude 

Wadebridge 

Padstow  - 

Newquay 

Bodmin   - 

Launccston 

Okchampton 


20  6 
19 

21  6 
19- 
21 
24 
24 
25 
24 
21  - 
17  6 


Budlcigh  Salterton,   15  6,  etc. 

Clicrip  'I'ickels  will  also  be  i>suoil  t< 


PORTSMOUTH    (for    Soufhsca),    SOUTHAMPTON,    and 
ISLE   OF   WIGHT. 


Extra.     Trains     a.ncl      Special      Facilities 

for  Passengers  holding   ist,  2nd  and  3rd  class  ordinary,  and  tourist  tickets. 
-*^-   UP-TO-DATE    CORRIDOR    CARRIAGES  -.^- -^ 

in   th'-   principal    Kiprrss  Servn^s;   ;4lsii 

BREAKFAST,  LUNCHEON  <&  DINING  SALOONS 

to  whirh   |M  V  ii.-'TS  tr.ivrlln;  anv  cla^  havf  arr-i-ss 
without  extra  rharK'v  exiri't  rost  of  meals. 

CHRISTMAS    on    the     CONTINENT. 

'  14  da\s'  Excursions  from   Waterloo,  via  Snutliam|)ton, 

To  ST.  MALO  (For  Brittany) 


nnd    Havre,    24/6  ;    Channel    Islands,     22/- 

TO    PARIS 


(on   December  21,  23,  and   24). 

1st,  39/3  ;    2ncl,  30/3  ;  3rd,  26/^ 


For  full  particulars  see  Programmes  obtainable  at  the  Company's    Stations    anj    Offices,   or   from    Mr.    HENRY 
HOLMES,   Superintendent  of  the  Line,  Waterloo  Station,  S.E.  CHAS.  J.  OWENS,  General  Manager. 
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LANCASHIRE  &  YORKSHIRE  RAIL  WA  Y. 
DIRECT  EXPRESS  ROUTE 

BETWEEN     THE 

WEST    &    EAST    COASTS. 

SERVICE     OF     EXPRESS     TRAINS     FROM 

LIVERPOOL    (ExcKange    Station) 
XKe  LAKE  DISXRIOX,  SOOXLANE) 

AND 

LANCASHIRE     COAST:      Southport.     Lytham.     St.     Annes,     Blackpool.     Fleetwood. 
NORTH-EAST     COAST :     Bridlington,     Filey,    Whitby.     Scarborough.    Tynemoulh.     &e. 

Also       10 

HALIFAX.    BRADFORD.    LEEDS.    HARROGATE.    COOLE.    HULL.    YORK.    NEWCASTLE,    and    NORTH    EASTERN    SYSTEM 

^     MANCHESTER     and     LIVERPOOL.      40     minutes. 

EXPRESS     SERVICES.        MANCHESTER     and     SOUTHPORT.     45     minutes. 

'     MANCHESTER     and     BLACKPOOL.    65    minutes. 

COLNE.    BURNLEY.    ACCRINGTON.    BLACKBURN.    BOLTON.    MANCHESTER    (VICTORIA).    AND    LONDON    (EUSTON). 

,  LiVERPOOL    and    SOUTHPORT    every   20   minutes. 
ELECTRSC     TRAIN      SERVICE.      LIVERPOOL    and    HALL    ROAD    every    10    minutes. 

'  LIVERPOOL    and    AINTREE    every    20    minutes. 


1 


Et^eLAND    AND    THE    CONTINENT. 

DIRECT    EXPRESS    ROUTE    to    BEbClUIVI    AND    THE    CONTINENT,    viii    HULL    and    ZEE-BRUCGE, 
in   connection  with  the    BELCIUIM    STATE    RAILWAYS. 

Through  Lavatory  Corridor  Trains  a,,   run  fro,,,  I  .v.-r,..,.,!,  M.inchc5tcr.  fusion,  Blacliburn.  Ii..rnU-y.  and  .•\ccrin,;ion  to  Hull  (Riversi.Ic  Quay) 


ROYAL    MAIL    ROUTE    TO    THE    NORTH    OF    IRELAND, 

Via  FLEETWOOD  A>!D  BELFAST. 

K,)^  \I.    M\II,    T\VI\  S(  Kl  W    SriAMIkS   SA 

s.      Ih-      -:-,„,i,T..    ,„.•    l,,l,lr,l    «>,!,    |.l■.>n,,l^,  ;,i 

LONDONDERRY,     Steamship    Service   via    Fleetwood. 

Scrnv    si,.,,iiui-.   will    s.iil    froui    H.alwood   uvirv   Wcilncsd.iy  .m,!    S,,l,„,i.,v   at   10-45  p.m.,   .ind  fron. 
Sea  iiassuKi,  ahniil    U  liours.    Tile   Sloamers  are  in  connection  with   tliu   Boat  Trams  lo  and  from 

|-|,.i« 1  

An    EXPRESS  VESTIBULE   BREAKFAST  CAR   (1st,    2nd,    and    3rd    Class)  TRAIN   is  run  in  conncilon   with  the  boats  from 

FIcrtwond  i     Manchester,  Halifax,  nal  Leeds.  .       j       u    ■-.         •         .     ci..» .j 

A  BPaTAURANT  CAK  (1st,  2i,d.  and  3rd  Class)  ,-  run  on  th,>  Boat  Tra,,,  from  Leeds,  Halifax,  Ac,  t.    Fleetwood. 

THE'FLEtTWOOD  ROUTE  -ill  i„  io„,„i  ,h,  ,,.,.-,  ,m„ ,i„„,„s  .in.i  f''""';;" ;:\,';'''/'";,- ^;;,''';;;' ,,';',|;7[-,,,,;;';-,;"\^^         "'"'  '"^sasc proceed 


LIVERI>001L.       AND       DROGMEOA.       SERVICE. 

COMIVIUNICATION     BETWEEN 

ENGLAND    AND     IRELAND,  via  Liverpool  and  Drogheda. 

,|..,„;'„   1st   .1.,-^  Sitanicrs  -.,,1   l.,lw<,„   I averpool  IC'llinswood   l>ock)  and   Ilmehcda.     1-or  full   p.articulars  of    Satlmss.   see  Sailing  Bills   and 

1, ',','■' wr'iod  llocli    Liverpool,  is  only  .1  few  minutes'  walk  from  the  Lancashire    and  Yorkshire  Railway   Co.'s   Passenger  Station   in  Liverpool. 
a,i,l   ,s  .,l-o  ,o„vol„,ntK    v,l,',,,lo,l  ilcso  to  the  ion,|,anys  North   Docks  Goods  Station.  ,        ,    „.  ,    „      , 

",1  „.„,,■    Mo.  k    ■-lalio,,'     .,1    Ih.     I  ,^,,, I  (i-.,,l„a.l  Ka,Uv.,v  ,s  only  a  frw  ^anls  disl.,nt  from  the  Lolhnswood  Dock.  .  ,,       r-xir, 

.  I    „,|i,   I      ,1  I  ,,,    I' ,1,  ^    ,,„|  ,, 1.     r,  ,ii„      ,rr  III' .  !,;•  ,,i~   i,i.,\    !,■   .ibtaiii..!   from    the  Company  s  Steamship  Agents,  viz. :— Mr.   GEO> 

H     1111  I      0,,||,',,   '-. :l>o.k     l,^,1|</.ol     .„ul     M,     \V    K      l',\ll  L\?  M.ril,.,.,!-'   iMav,    Mroshoda,    also  the  Company's  Liveri.ool   Goods  Superintendent 

Mr    ■!■!'     j!   VaKnIi,   ham  .    oo    a,    Ho^>:.,,l  'M,  ,o  i   -^.a,,  a,      or    ,ho    Coiopa.ix  ~    l,i.|.    Tiall.o  S.iperinteiuioiit.  Mr.  W.    F.    COlMiL.^ND,  15.  'Westmoreland 


l!r.„l 


Dubh: 


M 


> 


IRELAND    AND    ENGLAND,    via    Dublin    and    Liverpool. 

The  City  of  Dublin  Co.'^  sto.imors  le.ivo  North  Wall  Jaily.  Mond.iys  to  Fridays.  in,;l,isive.  at  1?.0  noon  and  .S.O  p.m.,  and  on  Saturdays  at  20  p.lii. 
ml  8.0  p.m'.,  in  connection  at  Liverpool  with  express  service  of  trains  to  all  parts.  The  Company's  Omnibuses  convey  passengers  and  their  lu„ga„e 
(tween  tho  Ste^imer  and'  Exchange  Station  free  of  charge. 

LANCASHIRE   AND    YORKSHIRE    RAILWAY    COMPANY,    General    Carriers, 

Uv  fr,.,i„i  ,il  Ixiiriss  Goo.K  Trains  hotweeu  the  Ports  of  Liverpool.  Hull.  Coolc.  Preston.  Fleetwood.  .,nd  Manchester,  and  all  the  principal 
trwii     ,11  Lancashire    .11.1  Yorkshire    and  in  connoction  with    the    North    Eastern,    Midland,    Great    Central,    and    other    Railways    in    England.    Ireland.  ^ 

Scotland,    and    Wales.      .\ll   orders  or   coiimiumcitions  respecting   the   colUati-i,    ...r   dolivoiv   of    ,;o,ods   .„l,lross,-d   to   any    ol    the  Coutpany's   .\gents  w,ll       t 
^,ve  careful  attention.     .\ny  particulars  with  regard   to  the   l^tes  or  Goods  Tr.,Uic  arr.uigements  may  bo  ol.,a,nod  Iron,   Mr.  J,  W  H.^KroN.  Goods  Manag- 
nts  Bank.  Manchester.  JOHN  A.   F.  ASPINALL,   General  IManager. 
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F'urnesis    Railway 


H.M.S.    "Triumph"   and    "Dominion"   in    Devonshire    Dock. 

BARROW     DOCKS 

Owned  and  W'lrkcd  by  lliu  KtiriiL-^s  K.iilway  Compaiivl  consist  of  tliL- 

"Devonshire,"    " Buccleuch,"    "Ramsden,"    and    "Cavendish"    (Timber) 

Comprising 

200    ACRES     OF     WATER     SF»ACE, 

With  an   Entrance   lOOft.    isjide.   and  of  a  deptli  of  30ft.   at  Higli    Water  Ordinary  Springs. 


The  Entrance  Basin  at  Bamsden  Cock  is  £00ft.  long. 
The  Ramsdcn  Dock   Lock  is  100ft.  wide. 
Cranage  power  up  to  150  Tons. 


Petroleum  Storage  with  capacity  for  30,000  Tons. 
The  Docks  and  Quays  are  lighted  with  Electricity. 


The  Company  having  lowered  the  Ramsden  Dock  Lock  Sill  611..  are  now  cnnaged  in  dcepciiinti 
the  Ramsden,  Bucclcuch,  and  Devonshire  Dock.s,  thus  nivinfi  a  passage  way  with  a  minimiiin  depth 
of  2711.  through  the  Ramsdcn  and  Bucclcuch  Docks  into  the  Devonshire  Dock.  The  passage  way 
between   the   Ramsden   and    Buccleueh   Docks   Is   being    widened   from   SOit.    to   lOOIt. 

Every  facility  is  provided  for  all  descriptions  of  Import  and  Export  Traffic. 

TIMBER  TRADE.  I-artic  I'lols  oi  Land  adjoining  the  Quays  .irc  nv.iilahlc  for  thi;  I'iling  and  Sorting  r.(  Timber.  Land  may 
be  obtained  on  lease  or  yearly  rental  .it  reasonable  terms.       Extensive  water  space  for  floating  timber  at  equally  rcasunable  terms. 

AVAILABLE  LAND.— About  150  ACRKS  OF  LAM)  .idiacent  to  the  Docks  are  available  tor  the  Conslruclion  of  (Jraviiic 
Docks,  Works,   Warehouses,   Cold  Storage,    Oil   Tank-,,  elc.  - 

The  Bailway  extends  to  all  the  Quays,  and  Wagons  pasj  dirtct   into  and  alongside  all   the  Works  and   Warehouses. 

;  .Applications  for  Rates  of  Carriage  and  Freight,  Dock  and  Labour  Charges,  etc.,  to  t>e  made  to  .Mr.  T.  Jvckm.n.  (ioods  Man.iger.  ' 
Barow-m-Furness  :  and  for  Fares  and  Rates  by  Passenger  Train,  Train  Arrangements,  etc.,  to  .Mr.  F.  J.  Kamsuia,  Supeiinlendent  of  the  ' 
LiRe.  Barrow-in-Furness.  . 

X^  Ft.RNESS  AI3BF.Y  HOTEL,  with  covered  approach  from  Fiirness  Abbev  Station,  is  in  the  centre  of  the  Like  Dislrict  (Attendance"' 
O^yrges  AljoTished).      Wctk-ciid  terms  at  tjie  Hotel,  from  Dinner  on  Saturday  evening  to  Brcakf.isl  on  Mond.nv  morning,  all  inclusive,  £1  is.  .> 

u^  ,  ...  .  ALFRED    ASLETT,  .^, 

'^■::B^i\*ti6'!\-^^.¥t\r!reSSf^SKKe^mr((r^6i.'       -..  — — ^-v*--:--  ..       ^         ■  -Secrdary  and  -Geireral  }tr<tnagarriS<' 
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*> 


Do  you 
know  your  Native  Land? 


DO     YOU     KNOW 


THE  HOMES  AND  HAUNTS 


Scott 

AND 

Burns? 


PIT         READ     THtS         ^ 

'I'licn-  is  li;il-(lly  :i    Slnit    ill    Scutlalia    cVrrwliirli    tlic  Tlir     ll,,iiir:<    ,i  ml     Ihllinlx    nf     HrOll     .ill, I     I'.lirilS    is 

livrs  anil  geiiiiis  nl   tlios,.  pnHs  l>av<.  cast  a   splon4nnr     i,,,,,,^,,,]!,-  j„.i„,,,i  ^,,,1  illustrated, 
or  a  spell  t(i  wliicli  lUitMiiay  mil  tra\ol  mnv   in  une  ol'         Tlic    luxik  carries  the  reader    in    most    dcli^litlul 

fashion   tliron"h  the    scenes  connected  with    all  the 


the    niaL;nilieeiitly-einiip[.ied     rarriaL;es    nf    tlie    ( 'ale- 


most  interesting'  events   and   adventures,  both   nf  the 


dnnian  L'ailway  (.'njiipany,  and,  i[  one   can    spare   the      lives  of  Scott  and    ijiirns,   and    witli   their  wnrks    of 

time,  there  eonld  hardly  1  .e  a  more  nieiimraljle  pilgrim-      S''"'"'^- 

It  is  not  a  cnmnion  ouide  liooh,  Liit  sliows  the 
tourist  linw  Ijest  to  A'isit  the  nnmerons  places  with 
which  Seott  and  fhirns  were  familiar. 


age  than  liiat  tn  the  Imiiu's  and    haunts   oT  Sciitt    and 
Burns. 


For    all    Information  and  a  Copy  of  this   beautiful    Book    send   6d,    stamps  to  General 
Superintendent    (Dept.     F.),    Caledonian    Railway,    302,    Buchanan    Street,    Glasgow. 


CENTRAL    STATION    HOTEL,     GLASGOW. 

PRINCES     STREET     STATION     HOTEL,     EDINBURGH. 

STATION     HOTEL,     PERTH. 


■J  Under  the  Management  of 

\  tlic  ( 'cmqiany. 

(  All  on  riatform  and  Street 

^  Level. 


Gl.ASCiOW,     loQ-. 


R.  MILLAK,  C.eneral  Manager. 
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Jbes  Jiteliers  de  Construction  du 


JYord  de  la  Jranee. 


Electric  Locomotives,  Railway  and 
Tramway  Rolling  Stock,  Pressed  Steel 
Wagons,  etc.  etc. 

Permanent  Way  and  Rolling  Stock  for 
Railways   and  Tramways. 

SPECIAL     PRODUCTIONS : 

Locomotives,  Passenger  Cars,  Open  and  Closed  Goods  Wagons. 
Tramcars,  Bridges,  Constructional  Steel  Work  for  Roofs.  Wheels. 
Springs,      Switches     and     Crossings,     Spikes,     Bolts     and      Nuts. 


Qompagnie  §enerale  des  J^ders. 

STEEL  CASTINGS  of  every  Descrip- 
tion up    to   30   tons. 


Sole  ^ritisF,  Jigents :— 

CUTBILL,     KING   &  CO., 

26,    Nicholas    Lane,   London,   E.C. 


■  1 


TcUgntpki^  Address:  ....  ,  „  •  ,     .  /•.*,>••  Tdifltonc  S\\ : 

'■lockp:tt,   Loxbox.  "  '  '  ;,,7n  .wiaik 
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GOVERNMENTJAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARF.S.     LONDON    TO    JOHANNESBURG,     via    NATAL. 


2Dri  Class 


By  Mail  Steamer  and  Rail    

Hv  lut.ermediateStenmpr  and  Rail  

By  Huckuall  Rros.— Steamer  aud  Kail  .. 

liy  BulLard,  King  &  Co 

By  J.  T.  Eeume,  Son  &  Co.— Steamer 
and  Bail     

liy  J.  T.  Bennip,  Son  &  Co.— Interme- 
diate and  Eail 


48  17  9 
39  8  9 
36  15  9 
35  4  9 

33  19 
30  16 

26  0 

0 
0 

0 

35  4  9 

26  0 

0 

30  0  0 

t:  s.  a. 
20  18  2 
17  15    2 


DURIUN 


.  llie  most  expeditious  distrilniting  Port  for  Mirihandi; 
TKAN'SVAALand  ORANGE  RIVER  COLONY. 
THROUGH    GOODS    RATES 

n  Dl'KliAN    :ind   principal  Stations  in   tlic  TRANSVAAL  : 
OKANCE  RIVER  COLONY. 


lOOlb.  i    l(X)lb.  '    HWlli.       lonlb.      lOOll). 


6  0 
6  9 
6  10 


Johannesburg  , 

Pretoria 

Kroonstad 

"Winburg     

•Bloemfoutein 

•Kicksbnrg   

*Moddernoort 


T/.i    Un;  BcllilcliLin-Modderpoort  Lii 


3  8 

4  2i 

2  10* 

3  6 
3    4.» 

2  11 

3  3 


vliicb    IS   to  be  opened  I 


4  11 

4  5 

5  4 

4  10 

4  2i 

3  n 

4  8 

4  2 

4  8 

4  1 

4  0 

3  6 

4  3 

3  9 

1001b.     iimib. 


shortly 

All  kinds  ot  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  Od.  per  2,ooolb.-the  only  other  Port  Charge  being 
that  for  wharfage  ot  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
N.atal,  26,  Victoria  Street,  Westminster,  London. 


DURBAN 

AND 

KINIBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

Generiil  Manager, 

Durban,  Natal, 

M.iy,  1907. 


DURBAN 

AND 

KROONSTAD, 
26    HOURS. 


G.W.R. 

The  Leading 
Holiday  Line. 


Xmas 
in  Devon  or 
Cornwall. 


'here  is  no  better  place  in  England  for  your 
XMAS  HOLIDAY  than  Devon  or  Cornwall. 
The  charming  scenery  of  the  two  counties,  the 
lovely  coastline  and  rugged  moorlands,  com- 
bined V.  ith  mild  and  equable  climate,  constitute 
a  Riviera  of  which  England  has  reason  to  be 
proud.  The  "Merry  Christmas"  of  our  ances- 
tors has  not  yet  gone  out  of  fashion  on  these 
sunny  shores,  and  it  is  in  the  winter  time  /y 
that  some  of  the  sport  which  the  West 
offers  so  lavishly  can  be  best  enjoyed. 

bull    parlicul.irs   o 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


.MANll-ACirUKKS     OF 


STEEL  BY  THE  "SIEMENS" 

A  N  D 

"BESSEMER"  PROCESSES. 


M.\KERS  OK  TYRES,  AXLES,  and  SPRINGS 

for  Kailw.iy  Locoiiioii\cs,  KaiKvav  C.ini.i.ULS,  and  \V.igons, 
and  .lis.,  for  Electric    Cars. 

SPECIAL.  GUARANTEED  SPRING  STEEL 
for  Kailwny  Locomolive,  Carriage  and  Wagon  Springs,  and 
for  Road  Van,  Dray  and   Lurry,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

I.oiuhw    Onicc : 

SUFFOLK  HODSE.  5,  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET,    EX. 

Tck.n-ithic  AMmsn: 
■■BAYLEY.  SHEFFIELD:"   "BALI.  LONDON." 
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HUDSWELL,  CLARKE  &  CO.,  ltd. 


RAILWAY    FOUNDRY,    LEEDS. 


Established    1868. 


2866     LONDCN     WALL. 
11489     CENTRAL. 

837   EAST  (STRATFORD). 
-.      A-,5TEY    (LEICES'ER). 


PATENT  VICTORIA  STONE 

L.iki  on  London  Stations  for  over  20  years,  and  is  used  ixtrnsivtly  by  GrtMt  E.istii  n. 

Great   'Western,  North  London,  Great  Central,  and  other   Railway  Companies  fur 

Platform  Cotjing  and  Paving,  &i.. 

ALL  KINDS  OF  ARCHITECTURAL  WORK  TO  MATCH  PORTLAND  AND  RED 
AND  YELLOW  MANSFIELD  STONES  AND  OTHER  PLEASING  COLOURS. 

THE      PATENT     VICTORIA      STONE      COMPANY,    LIMITED. 

Head  Offices:    lO,  II,  12.  &  13,   HAMILTON  HOUSE,    BISHOPSGATE  STREET  WITHOUT,   E.C. 
(Works:  STRATFORD  MARKET,   ESSEX,  and  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE   COMPANY  ARE  NOT   CONNECTED  OR  ASSOCIATED   IN   ANY  WAY  WITH    AN»   COMBINATION   OF    ARTIFICIAL  STONE   MANUFACTURERS. 


Run-throughs."    "Fast-locks.' 


Taylor's  Patent    Shunting    Levers. 

"  Reversers.' 

USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INDISPtNSABLE    FOR  COLLIERIES 
BREWERIES     k    OTHER    SIDINGS, 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON,  S.W 

T.te«.  :   SWITCHES.  LONDON. 
T.l      T20O    GERARD 


HARLIKG'S  DRAWING  INSTRUMENTS. 

lUu'^lratid  L\iUdviiues   sent   an   .i;.,.(..m'i.  i.. 

W.     H.     HARLING. 

47,     Finsbury     Pavement.     London,     E.C. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

V..-TAtU,I^HKI>   1^.',: 


tttTABLISiiJKD     1774. 


STEEL 


London  Offire  :   3.  VICTORIA  STEEII,  S.'W. 
Glaseow  Office:   29,   ST.  VINCENT  PLACE. 


iWILLIAMJESSOP&SONS,L"<°- 

BRIGHTSIDE     WORKS,     SHEFFIELD. 

TOOL  STEEL,  ^"-^2  HIGHSPEED  STEEL, 

AKK 

FORGED     AXLES    AND     LOCO:    CRANKS. 
Lagging  Sheets.    Self-Hardening  Steel. 

LOCO!  CASTINGS,  WHEEL  CENTRES  &  HORN-BLOCKS. 
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COMPANY     NOTICES. 


North    Staffordshire    Railway. 

NOTICE  is  hfr.^by  Riven,  that  the 
KEGISTEK  of  TKANSFEES  of  tlie  3  PEE 
CENT.  CONSOLIDATED  DEBENTUHE  STOCK  of 
this  Comi>ttliv  will  be  CLOSED  from  the  ISth 
December,  18(.7,  to  the  4th  January,  l!i08,  hoth  dajs 
inclusive. 

By  order, 

E.  E.  PEAECE,  Secretary. 
Stoko.on-Trent,  3rA  December.  11107. 


The    Bengal-Nagpur    Railway 
Company,    Limited. 

NOTICE  is  hereby  ffiven.thatthe FORTY- 
SECOND  OBDINABY  GENEEAL  MEETING 
of  the  Benual-Nagpur  Eailway  Comjiauy,  Limited,  will 
he  held  at  the  Comijany'B  OiHces,  }.ii,  Greshnm  House. 
Old  Erond  Street,  in  the  Cnyot  Loudon,  on  TUESDAY, 
the  17th  December,  1007.  at  ii.cO  o'clock  in  the  Afternoon 
precisely,  for  the  purpose  of  transacting  the  ordinary 
general  business  of  t' ..  Company  required  to  be  dealt 
with  at  snob  Meeting,  includingneeiving  the  Directors' 
Report  and  Audited  Statements  of  Accounts  and  Balance 
Sheet  to  30th  June,  liiO",  and  the  Auditors'  Beport 
thereon. 

By  order  of  the  Board. 

EODEET  MILLEB,  Manaslng  Director. 
132   Gresham  House.  Old  Broad  Street, 
27th  November,  1907. 

The  Interest  Warrants  will  be  posted  on  'Wednesday, 
the  1st  January,  ISOS. 


Madras    Railway    Company. 

N OTIC  PI  is  hereby  given,  that  the  FIFT?- 
FlflU  HALF  YEARLY  GENEKAL  SIEKT 
ING  of  the  Madras  Bai  way  Coinl-any  will  be  held  at 
Salisbury  House,  Finsbury  Circus,  Loudon,  E  C,  on 
TUESDAY,  the  17th  day  of  December,  1907,  at  2  30  p.m. 
precisely,  in  conformity  with  the  terms  of  the  Com- 
pany's Deed  of  ft-ttlement. 

And  Notice  is  herel>y  fi  rther  given,  that  at  such 
Meeting  a  Resolution  or  Resolutions  will  he  submitted 
for  the  purpose  of — 

(Al  Confirming  the  Agreement  come  to  between 
the  Secretary  of  State  and  the  Coinpiuy  on  the  7th 
of  November,  1907  (recorded  as  Appendix  D  to  the 
Directors*  Beport.  which  ivill  be  presented  at  the 
Meeting),  witli  resiiect  to  the  rute  of  Interest  to  lie 
adopted  as  the  basis  ou  which  the  Annuity  purchase 
was  to  be  settled. 

(Ill  Ajioroviug  the  pronosals  contained  in  Clauses 
33,  3t,  35,  and  3ti  of  the  Directors'  Report  which 
will  be  presented  at  the  Meeting  respecting  Gratui- 
ties to  the  London  Oltice  Stall',  the  Separate  Fund, 
the  London  OlUce  Secretary,  and  the  Auent  of  the 
Company  in  India. 

(c)  Confirming  the  action  of  the   Board  in  pro- 
ceeding with  the  preparation!  f  the  Madras  Railway 
Purchase  Bill,  and  .authorising  and  requesting  the 
Board  to  continue  to  take  such  steps  as  they  con- 
sider expedient  with  a  view  to  procuring  the  early 
passage  of  the  Bill  through  Parliament. 
The  Stock  Transfer  Books  of  the  Company  will  be 
finally  closed  and  will  not  be  re-oppned  trom  the  2nd 
December,  1907,  inclusive,  for  the  purpose  of  makiui; 
up  the  Interest  accounts  for  the  half-year  ending  31st 
December,  1907,  and  in  preparation  for  the  eventual 
exchange  of  Capital  Stock  for  Annuities  to  be  created 
by  the  Secretary  of  State  in  Council  of  India  in  conse- 
cfuence  o' his  decision  to  purchase  the  Madras  Eailway 
as  at  tlie  31st  December,  1907,  by  means  of  an  Annuity. 
The  Interest  Warrants  will  be  forwarded  on  or  about 
the   31st   December,    1907,   to   the    Proprietors    whose 
names  are  registered  on  the  2nd  December.  1907,  in  the 
books  of  the  Company.    Deeds  of  Transfer  will  not  be 
received  at  the  Ollices  of  the  Company  after  the  Books 
are  closed. 

By  order  of  the  Board. 

ISigned)         W.  H.  COLE,  Secretarj-. 
Ccmpanv's  OtKces,  1,  Broad  Street  Place, 
Fiusburv  Circus,  London.  E.C., 
iMli  Noveujber,  1907. 


Great    Eastern  Railway   Company. 

IVTOTICE     is     hereby     given,    that     the 

_Ll       TRANSFER    BOOK-f   of    the   GUABANTEED 
aud  PEEFEEENCE  STOCKS  of  the  Company  (other 
than  the  Mptmuolitan  Stock)  will  be  CLOSED  on  the 
Evening  of    FRIDAY',  the  27th  December  instant,  and 
will  Eeopen  on  Monday,  the  30th  December  instant, 
Bvord.r, 
W.  H.  PEPPEECOBNE,  Secretary. 
Liverpool  Street  Terminus,  Loudon, 
13tU  December,  19o7. 


The     Great     Western     of     Brazil 
Railway    Company,    limited. 

NOTICE  is  hpreby  sivin,  that  the  ORDI- 
NABY  SHARES  (1!'071  TBANSFER  BOOKS 
<  f  th»  Company  will  be  CLOSED  form  the  20th  to  the 
3l8t  December  (i^oth  davs  inclusive),  for  the  purpose  of 
preparing  Warrants  for  the  Interest  I'ayable  lot  Jannary. 
laOi. 

By  order  of  the  Board. 

H.  TATTAM,  Secretary, 
Offices  of  the  Company, 
Eiver  Plate  Bouse,  Finsbury  Circus, 
London,  E.C. 


East     Indian    Railway    Company. 


"\TOTIOR     is     hereby     given,    that    the 

J_\  SIXTIETH  half"-  YEARLY'  GENEUAL 
MEETING  .of  the  East  Indian  Railway  Company  wdl 
be  held  at  the  Cannon  Street  Hotel,  Cannon  Street, 
London.  E.C,  on  WEDNESDAY,  the  ISUi  day  of 
Deciinber,  1107.  at  One  o'ch>cli  p.m.  precisely,  in  con- 
f.>rinity  with  the  forms  of  the  Company's  Doed  of 
Settlement  and  tue  Acts  regulating  the  Company. 
By  order. 

C.  W.  YOUNG,  Secretary. 
Nicholas  Lane,  London,  E.G., 
2nd  December,  1907. 


The    English    Association    of 
American  Bond  and  Share  Holders, 
Limited, 

5,  GREAT  WINCHESTER  STREET,  LONDON. 


Tk 


Alfred  W.Sni.i;,.  1    ,  1,    ,  .  rhairman.  Loudon. 

Thonin-  I      I      ,      :     I      j,.  NcwY'ork. 

Wall.  ill.     .  1      !  .  London. 

Thoniii-   K.  \  II    ii,  i:-.|..  Loudon. 

Et.  Hon.  Lord  W.ll.y  "f  Allmgtou,  G.C.B.,  London. 

Bakkkrs. 

London  and  Westminster  Bank,  Limited. 

London  .loint  Stock  Bank,  l^td.       Martin's  Bank,  Ltd. 

AoKNTS   IN   AmeUU-A   ANP  CANADA. 

The  Bank  of  Montreal.  The  Morton  Trust  Co. 


lie  Association  a -ts   as  Agent  for  transmitting  to 
enca  and  Canada    Shares    of    Railway   and  other 
CompanifK  for  registration;  undertjikes  the  Collection 
of     Diviilends    and     Rights    to    New    Issues;    cAshes 
Coupons,  Drawn   Bonds,  etc.;  and  also  represents  all 
London  American  and  Canadian  Co,^npaBies. .     . 
Full  particulars  can  he  obtJiined  on  application  to 
THOMAS  LIN DLEY,' Secretary. 


Portuguese  Government  Guaranteed 
Railway    Bonds. 

ISSUE  BY  THE  EOYAL  TBANS-AFEICAN  BAIL- 
WAT  COMPANY  OF  £1,890.000  FIVE  PEE  CENT. 
FIRST   MOETGAGE    DEBENTUEES. 


NOTICE  is  hereby  given,  that  the  usual 
UALF-YEABLY  DEAWING  of  BONDS  of  the 

Royal  Trans-African  Railway  Company,  accoraing  to  the 
Amortization  Table  endorsed  thereon,  will  take  place 
at  the  Company's  principal  Ofilce  in  Oporto,  Portugal, 
on  SATURDAY,  the  21st  day  of  December,  at  12  o'clock 
Noon,  in  the  jtresence  of  Edwardo  Arthur  Maia  Mendes, 
Notary  Public. 

By  order, 

THOMAS  CASTELLI. 
Secretary  and  Agent  of  the  Company  in  England. 
Dated  this  13th  day  of  December,  19n7. 
5,  Tbrogmorton  Avenue,  London,  E.C- 


POSITIONS     VACANT. 


India    Office. 


WANTED,  for  the  Madras  Cjllege  of 
EntjiDeeriiig,     a    PEOFESSOK    uf    CIVIL 
EN'ilNEEEING. 

Salary,  Ks.5U0  a  mouth. 

EugaKeuieut  for  2  years,  with  n  prospect  of  further 
eoiploj  ludut. 

Applicants  must  produce  satisfactory  evidence  of 
their  scieutilic  attainments  aud  teaching  experience. 

A(fO  should  not  exceed  30. 

A  lirBt-dlass  passage  out  and  home  ut  the  end  of  two 
yeiirs  will  bo  given. 

Applications  should  be  addressed  to  the  Secretary, 
Public  Department,  India  Office,  London,  and  be 
received  not  later  than  the  31flt  December,  1907. 

The    officer  selected  will  be  required  to  leave  for 
Madras  as  early  as  possible  in  1008. 
A.  QODLEY, 

Under-Secretary  of  State, 

India  Office,  Loudon,  S.W.,  6th  December,  1907. 


Reading  Cases- 

READING  CASES,  to  hol^  Twenty-six 
Copies  of  "The  Railway  Times,"  may  be 
obtained  from  the  Publishers,  2s.  Gd. ;  sw^o  also 
und*^rtake  t.v  bind  Subscribers'  Volumes  at 
('>s.  Gd.  ptM-  Vulume. 


La^os    Railway    Extensions. 

DISTRICT  ENGINEERS  and  JUNIOR 
ASSISTANT  ENGINEERS  BEQUIBEDforlhe 
abovo  Hailway. 

Sahu-y  of  District  Ent,'iufers  at  the  rate  of  £600  a 
year. 

Junior  Assistant  Engineers  at  the  rate  of  t'ltOO  a  year. 

Free  single  furnished  quarters  aud  first-claaa 
passages  out  and  home  again  ou  satisfactory  completion 
of  engagement. 

Half-salary  on  voyage  out.  Full  salary  from  date  of 
arrival  in  Colony. 

Two  moutas'  leave  on  half-pay  sfranted  after  12 
mouths'  residential  service,  incTeased  to  four  months 
if  retumiui;  to  the  Colony;  half-pay  during  voyage  or 
voyages. 

Strict  medical  examination,  and  vaccination  if 
necessary.    , 

Candidates  should  bavfl  had  previous  experience  ou 
railway  survey  and  construction  in  a  similar  capacity  to 
that  for  which  application  is  made. 

Age  not  to  exceed  15. 

Previous  Colonial  experience  desirable. 

Arq)lication8  (no  special  form  required),  stating-  age,, 
wbet^ier  married  or  single,  giving  particulars  of  pxpe- 
rience.  accompanied  by  cop'es  (not  originals)  of  teeti- 
uxonials,  to  be  addressed  to  Messrs.  Baker  aud  Shelford, 
Consulting  Eneineers  (Staff  Dopt.),  35a,  Great  George 
Street,  Westminster. 


fOE  BIRmNGMM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,Wheels  &  Asles 


Works  : 

SMETDWICK,  BIRMINGHAM 

iJilanufacturen   ef 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRA.ULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN     LINE    TRAFFIC 


.®hcJ^aiiiuanSimc 


^5 


C^^ 


A  Journal  of  Railway  Finance,  Construction,  and  Operation. 


Vol.  XCII, 


SATURDAY,  DECEMBER  14,  1907. 


No.  24. 


BAYLISS, 

SOLE    MFRS.    OF  «f  .., 

THE     PATENT  ( 


LOCK- 

A  coil  of 
Steel  gripping; 
automaticaiiv 
with  immensi 
power. 


JONES     AND 
BAYLISS,     LD.. 


HELICOID" 

NUT. 

Made 
from   ]in.  to  2in. 
f    Sample   Nut  and 
List   free. 


ALSO     MANUFACTURERS     OF 

R.AILWAY    AND    TRAMWAY    FASTENINGS 


IRON     AND     WIRE 

FENCING,    GATES,    etc. 

CiiliUoHitc  jnw 

,cTORiA  woRKsrwOLVERHAMPTON, 

AND    CANNON     ST.,    LONDON,    E.G. 


RICHMOND'S 

"MONARCH" 

G 

as     Steam 

.fW?????:7-- 

Radiators. 

THE 

BEST 

.METHOD 

of  HEATING    for 

RAILWAY 

1 

Waning,  Rooms, 

'  1  ' 

Booking  Otjiccs, 

1 

Parcel  Rooms,    cti. 

and 

ADOPTED    BY 

^       'il^ 

SEVERAL 

IMPORTANT 
RAILWAY 

3 

COMPANIES. 

The    Richmond    Gas    Stove   and 

Meter    Company.    Ltd. 

WARRINGTON:    also     132      Q 

jeen 

Victoria    St.    E.G. 

THE  GREAT  NORTHERN  AND  GREAT  CENTRAL 

AGREEMENT. 

In  another  column  ol  the  |ircscnt  i.ssue  we  reproduce 
the  important  circular  issued  by  the  r.rcat  Xurthern  and 
Clreat  Central  Railways,  showinj^  in  outline  the  scheme  (or 
working  arrangements,  for  the  consideration  rif  which 
special  meetings  of  the  shareholders  of  both  companies 
have  been  summoned  for  Friday  next.  There  can  be  no 
question  that  this  proposed  arrangement  is  the  most 
important  scheme  of  the  kind  put  forward  since  the  South 
Eastern  and  Chatham  Companies'  Working  Union  of  1899. 
In  some  respects  it  is  more  important,  because,  after  a'l, 
the  Great  Central  and  Great  Northern  are  larger  in  regard 
to  mileage,  capital,  and  revenue  tiian  either  the  South 
Eastern  or  the  Chatham,  and  the  amount  of  traffic  they 
handle  is  also  far  greater.  The  shareholders  have  been 
j-ireparcd  by  the  oflicial  announcements  that  were  made  a 
few  weeks  ago  for  the  proposals  now  formally  placed  in 
their  hands,  and  rumour  has  suggested  that  they  would  be 
of  a  far-reaching  character.  Certainly  this  is  the  case, 
for  the  actual  scheme  means  that  virtually  the  two  com- 
panies will  become  partners  instead  of  being,  as  before,  com- 
petitors. The  .\ct  of  1858  has  provided  a  means  of  removing 
a  good  deal  of  senseless  competition,  which  has  prevented 
the  proprietors  of  both  undertakings  from  receiving  an 
adequate  return  upon  their  capital.  Since  iStji),  when  the 
Great  Central's  e.\tension  to  London  was  opened,  com- 
petition may  be  said  to  have  been  growing  in  intensity, 
and  it  is  high  time  a  halt  w.as  called.  But  the  boards  of 
both  companies,  and  particularly  their  two  chairmen,  Sir 
.VIex.  Henderson  and  Lord  Allerton,  are  to  be  congratu- 
lated upon  the  thoroughgoing  character  of  their  scheme. 
Largely  as  the  result  of  the  increased  competition  referred 
to,  the  Great  Central,  though  it  has  attained  a  more  satis- 
factory position  than  it  occupied  live  years  ago,  is  much 
worse  off  to-day  than  it  was  before  the  London  line  was 
opened  for  trafhc.  L'p  till  iScjS,  inclusive,  sm,-ill  ordinary 
dividends  were  paid  by  that  comp.iuy.  Now  Ihcy  have 
disappeared,  and,  besides  that,  the  1894  5  per  cent, 
preference  holders  receive  nothing  and  the  i8t;i  4  per 
cent,  preference  receives  only  los.  per  cent,  of  its  nominal 
dividend.  Though  the  Great  Northern  has  held  its  own 
better  than  many  pessimists  anticipated,  its  deferred  stock 
now  receives  only  i  ij  per  cent.,  as  against  2\  per  cent,  paid 
for  the  year  1898 — the  year  before  the  rival  company's  new- 
line  was  opened.  The  stockholders  of  both  companies 
will  therefore  be  only  tO)  ready  to  agree  to  arraugemenis 
so  clearly  intended  for  their  advantage.  The  .actual  terms 
of  the  arrangement  may  suggest  to  the  casual  observer  that 
the  Great  Central  has  secured  the  l>ctter  of  the  bargain. 
Such  criticism,  however,  is  apt  to  leave  out  of  account  the 
fundamental  facts  of  the  situation.  The  f'ircat  Northern 
IS,  for  the  most  part,  an  imdertaking  with  limited  scope  for 
tlevelopmcnt.     Its  traffic  may  not,  and  probably  does  not, 
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attain  tlie  full  capacity  of  the  unr'ertaking  ;  but  it  will  be 
admitted  that  if  it  .Ljrew  to  any  further  marked  extent, 
heavy  capital  expenditure  would  not  only  be  desirable  but 
necessary.  Though  the  Great  Northern  may,  therefore, 
be  surrendering  a  portion  of  its  present  profit  for  the  sake 
of  inducing  the  Great  Central  to  throw  in  its  lot  with  it,  that 
is  only  a  necessary  recognition  of  the  great  expansive 
powers  of  the  latter,  which  is  readily  capable  of  providing 
for  a  much  more  extensive  tral'lic  than  it  now  handles. 
Not  only  does  the  Great  Central  surrender  a  promising 
future  by  joining  in  the  new  arrangement,  but  it  also 
allows  the  Great  Northern  to  take  the  lion's  share  of  the 
economy  derived  from  the  cessation  of  competition.  So 
that  before  hastily  suggesting  that  the  Great  Northern 
board  has  failed  to  protect  the  interests  of  its  stockholders 
the  fact  must  be  recognised  that  the  claims  of  the  Great 
Central  to  favoured  treatment  were  very  strong.  Diffi- 
culties may  yet  be  encountered  before  the  arrangement 
is  finally  concluded,  but  brighter  prospects  are  opened  up 
for  the  proprietors  in  both  companies  by  the  changes  now 
coiitemiiliued. 


PENINSULAR     AND    ORIENTAL    MEETING. 

Tiie  annual  meeting  ni  tiic  i'ennisiilar  and  Oiu-nlal  Steam 
Navigation  Company  du  '{'ucsday  presented  the  iiar- 
monious  and  satisfactory  features  which  lave  so  long 
characterised  the  gatherings  of  shareholders  of  tiiis  great 
undertaking.  Sir  Thomas  Sutherland  is  tiie  perennial 
chairman,  and  has  the  perennial  faculty  of  delivering  a 
speech  which  is  of  great  interest,  not  only  to  the  share- 
holders but  to  all  who  have  any  concern  in  the  vast  trading 
interests  of  this  country  with  the  l'"ar  h',ast.  Possessed  of 
an  enormous  stock  of  information  of  the  al'fairs  of  the 
company  and  of  Oriental  trade  in  general,  Sir  Thomas  has 
the  power  of  marshalling  his  facts  and  presenting  them  witii 
great  command  ot  language  in  such  a  way  that  the  hearer 
or  reader  not  only  understands,  but  enjoys.  Tlie  out- 
standing feature  brought  before  the  meeting  was,  of  course, 
the  continued  prosperity  of  the  company,  but  there 
were  a  few  points  dealt  with  by  the  chairm.in 
■which  are  worthy  of  special  mention.  One  is  tlie 
absolute  necessity  of  effective  steps  being  taken  without 
delay  for  the  improvement  of  the  Port  of  London.  At 
whatever  point  new  docks  may  be  placed,  their  construc- 
tion is  a  matter  of  urgency.  The  need  for  greater  facilities 
is  not  conhned,  it  may  be  noted,  to  the  shipping  companies  ; 
the  impro^-ements  required  will  also  beneiit  the  railway 
companies  who  serve  the  docks,  and  indirectly  the  whole 
commercial  community.  In  regard  to  the  fact  that  the 
Japanese  by  their  new  commercial  policy  have  wiped  out 
the  whole  of  the  P.  and  O.  Company's  trade  between 
Bombay  and  Japan,  it  need  only  be  said  that  the  action  of 
the  Japanese  is  characterised  by  unfairness  and  a  total  lack 
of  tiie  sense  of  gratitude  to  Britain.  Gratitude  in  inter- 
national commercial  relations  is,  however,  too  often  apt  to 
be  a  minus  quantity.  As  to  the  revenue  and  expenses  of 
the  company,  we  have  the  too  common  complaint  of  low 
freights,  but  receipts  from  passengers  show  a  gratifying 
increase.  This  increase,  however,  is  partly  due  to  an 
advance  in  fares  necessitated  by  the  high  price  of  coal. 
If  it  be  true,  as  a  gentleman  who  spoke  at  the  meeting 
said,  that  there  is  little  likelihood  of  any  material  diminu- 
tion in  the  price  of  coal,  the  outlook  is  a  serious  one  both 
for  steamship  and  railway  comiianies.  The  railway  com- 
panies are  in  even  a  worse  plight  than  the  shipping 
companies,  as  the  former  have  not  the  same  liberty  as  the 
kittcr  to  increase  their  rates  and  fares.     It  appears  to  us  that 


the  time  is  fast  approaching  when  the  continuous  increase 
in  the  exportation  of  coal  from  this  country  will  be  recog- 
nised as  a  national  danger,  and  that  effective  steps  will  have 
to  be  taken  to  reduce  such  exports.  The  coal  trade  would, 
of  course,  suffer  for  a  time,  but  the  diminution  in  exports 
would  be  gradual,  so  that  industry  could  readjust  itself. 
The  chairman  had  some  pleasing  remarks  to  make  about 
the  company  having  again  secured  the  mail  contract, 
and  some  caustic  comments  regarding  the  proposed 
"  all-red  "  route  to  Australia.  His  remarks  as  to  the 
impracticability  of  an  "  all-red "  route  for  express 
steamers  across  the  Pacific  Ocean  appear  unanswerable, 
but  there  can  hardly  be  a  doubt  that  a  more  modest  scheme 
as  to  speed  will  come  to  something,  and  that  through  time 
it  may  develop  further  than  now  seems  possible.  From 
the  engineering  point  of  ^iew,  considerable  interest  attaches 
to  Sir  Thomas  Sutherland's  belief  that  turbine  machinery 
in  vessels  of  the  P.  and  O.  line  would  prove  much  more 
expensive  in  the  matter  of  coal  consumption  than  the 
present  triple-expansion  engines.  This  may  be  quite  true, 
but  higher  speed  would  doubtless  be  attained.  On  the 
other  hand,  if  the  higher  speed  is  not  necessary  there  seems 
to  be  no  jiarticular  reason  for  using  the  steam  turbine. 
High  speeds  at  sea,  whatever  the  method  of  driving,  are 
always  extravagant,  and  arc  only  justilied  where  the  pro- 
bable revenue  warrants  them.  For  the  rest,  we  join  in  the 
felicitations  addressed  l)v  the  shareholders  to  the  chairman, 
the  directors,  and  the  staff  of  the  company  alloat  and 
ashore  on  the  excellent  results  which  this  company,  now 
sixty-seven  years  ot  age,  continues  to  attain.  As  Sir  Thomas 
Sutherland  iiimself  said  in  an  eloquent  concluding  passage, 
this  company  is  still  to  be  reckoned  as  one  of  those  enter- 
prises of  some  pith  and  merit  of  which  no  shareholder  and 
no  Eiiglishinan  can  be  ashamed. 


THE    RAILWAY    TIMES.     1837—1907. 

For  seventy  years  Tm-;  Kaii.way  Times  has  ajiiK-ared 
weekly  without  a  single  break,  thus  establishing  the  claim 
uf  this  journal  to  be  the  oldest  railway  and  financial  journal 
in  the  world.  Through  the  medium  of  HcmpaUi's  Railway 
yoiinial,  absorbed  by  Thh  Railw.w  Times  at  the 
beginning  of  1904,  we  can  point  to  an  even  longer  record, 
for  the  journal  referred  to  traced  its  origin  back  to  1835. 
However,  The  Kailwav  Ti.mes  itself  has  completed 
seventy  years  of  what  we  may  justly  claim  has  been  an 
honourable  and  useful  career.  We  may  recall  that  the 
Stockton  and  Darlington  Railway  was  opened  on 
September  27,  1825,  and  the  Liverpool  and  Manchester  in 
1830  only,  so  that  this  journal  has  had  the  proud  dis- 
tinction of  growing  side  by  side  with  the  great  interest 
which  it  represents,  and,  like  the  railways  themselves,  has 
lost  nothing  in  vitality.  In  our  hrst  number  the  editor 
claimed  that  "  in  honesty  of  purpose,  impartiality,  and 
independence  "  the  founders  "  would  yield  to  none,"  and 
that  determination  has  been  upheld  throughout  the  past 
seventy  years.  In  another  column  of  this  issue  we  give 
some  interesting  facts  regarding  the  early  issues.  The 
year  1837  will  go  down  to  history  as  that  in  which 
the  great  and  prosperous  reign  of  Queen  Victoria 
began  ;  but  it  als )  marked  the  commencement  of 
the  era  of  rapid  and  successful  development  of 
industrial  and  commercial  pursuits  which  derived  its 
mainspring  fruii  the  growth  of  railways,  and  in  that 
respect  the  same  year  was  a  m'^st  litting  one  for  the  birth 
of  a  railway  journal.  Space- will  not  enable  us  to  take  more 
than  a  brief  glance  at  some  of  the  events  chronicled  in  our 
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p.iges  (luring  the  last  seventy  years.  In  June,  1S4J,  the  late 
Queen's  first  railway  journey — some  former  scruples  liaving 
been  overcome — was  chronicled  bv  us,  and  the  remark  was 
made  that  "  We  have  no  doubt  her  Majesty  will  in  future 
patronise  the  line  as  extensively  as  does  her  royal  Consort." 
The  year  1845  was  notorious  for  the  "railway  mania" 
which  seized  all  classes  of  the  community,  and  this  journal 
did  its  p.irt  in  attempting  to  arrest  the  mad  rush.  On 
July  2b,  1845,  The  Railway  Timks  contained  the  following 
very  clear  and  emphatic  warning  :— "  We  are  pained 
"  to  find  from  the  communications  which  have  reached  us 
tiiat  in  the  Xorthern  share  markets  a  terrible  mania  has 

■  sci/cd  the  operators,  and  the  most  dreadful  consequences 
"  are  to  be  apprehended  from  that  interruption  to  trade 
"  and    commerce    which    must    inevitably    arise    from  a 

•  continuance   of    the   madness    with    whicli    all    classes 

"  .ippear  to  be  affected.     In  Liverpool  and  Leeds  the  fever 

■  rages  with  unabated  violence,  and  the  most  extravagant 
"  prices  are  paid  for  stock,  which,  even  when  the  lines  are 

■  completed,  cannot  for  very  many  years  even  realise  their 
■•  working  expenses  ;  while  for  the  most  trusty  of  the  new 
"  lines  premiums  are  manceuvred  long  before  the  allotment 
"  takes  place.  From  a  list  now  lying  before  us  w-e  have 
"  selected  lines  which,  to  our  comprehension,  will  certainly 
"  go  to  a  discount  long  before  thev  are  opened  ;  while 
"  those   dupes  who   are    buying  at   present    prices  must 

"  certainly    be    ruined We    need    scarcely 

"  caution  our  friends  against  this  fever,  as  all  men  of  sense 
"  well  know  that  ere  long  they  will  have  due  opportunity 
'■  of  making  their  investments  in  many  cases  at  one-fourth 
'■  the  present  prices.''  Such  sound  advice  was  disregarded 
until  the  inevitable  cnish  came  and  brought  ruin  with  it, 
which  shook  even  railway  credit  to  its  very  foundations. 
With  the  crash  various  contemporaries  succumbed,  but 
TnK  Railway  Timks  survived.  .About  the  same  period 
the  "battle  of  the  gauges"  was  raging — the  light  really 
being  one  tor  new  territory  rather  than  for  the  victory  of 
one  gauge  over  another.  Whilst  giving  Brunei  credit  for  the 
energy  with  which  he  advocated  the  cause  of  the  "broad 
gauge,"  The  Railway  Times  did  not  conceal  the  various 
disadvantages  it  entailed,  and  in  this  journal  in  July,  1845,  we 
find  that  objections  to  the  "  broad  gauge  "  on  the  grounds  of 
cost  of  line,  cost  of  rolling  stock,  and  current  expenditure 
were  set  out,  whilst  the  remark  was  added:- -"As  to 
safety  we  do  not  pretend  to  say  either  gauge  has  failed.'' 
It  was  not  until  May,  i8y2,  however,  that  the  use  of 
"  broad  gauge "  was  entirely  abolished  by  the  Great 
Western.  Among  more  recent  events  we  may  recall  the 
Costa  Rica  Railw.iy  agitation,  inaugurated  in  1894,  which 
resulted  in  the  dismiss;il  of  the  old  board  of  directors 
and  a  marked  recovery  in  the  prolits  of  the  railway. 
Acting  as  the  champion  of  shareholders'  interests,  this 
journal  was  also  instrumental  in  securing  important 
changes  in  the  boards  of  the  Costa  Rica,  Rliymney,  Hull 
and  Barrisley,  and  the  Nitrate  Railways.  The  interests  of 
the  railways  of  this  country  have  always  been  supported 
by  us,  but  Avhere  railway  policy  seemed  to  be  opposed  to 
the  best  interests  of  shareholders  we  have  not  hesitated  to 
criticise.  The  ambitious  schemes  and  general  policy  of  Sir 
Edward  Watkin  were  severely  condemned  from  time 
to  time,  ;md  we  do  not  seek  to  deny  that  even  the  scheme 
for  the  Great  Central  line  to  London  was  stoutly  resisted 
by  us  in  the  interests  of  the  shareholders  of  that  company 
and  of  the  older  Northern  lines.  Our  criticisms  were  based 
on  financial  grounds,  and,  juilged  by  results,  we  do  not 
think  that  to-day  their  soundness  will  be  questioned.  The 
cause  of  railway  co-operation  has  also  been  consistently 
advocated  in  these  columns  at  the  risk  of  incuriing  some 


unpopiilaritv  in  the  official  world;  but  here,  t 'o,  we  are 
glad  to  say,  the  interests  of  shareholders  seem  likely  to 
receive  more  consideration  in  fu'.ure.  From  the  very 
outset  we  condemned  the  proposals  for  the  construction  of 
the  "  Yerkes  "  tube  lines  on  financial  grounds,  and  had  our 
advice  been  taken  many  people  would  be  richer,  though 
we  admit  that  London  itself  would  be  the  poorer  by  the 
absence  of  this  marvellous  system  of  underground  commu- 
nications. Lastly,  we  may  recall  that  for  many  years  the 
railway  labour  agitation  has  been  revealed  in  its  true  light 
by  this  journal,  and  just  ten  years  ago,  on  December  11, 
1897,  we  said  : — "  Unionism  of  the  tyrannical  order  can  no 
"  more  be  tolerated  in  the  railway  service  than  it  can  be 
"  in  the  Army  and  Navy  ;  antl  it  will  be  a  sorry  dav  for 
"  this  countiy  if  ever  the  means  of  travel  and  trade,  and 
"  even  the  carriage  of  mails  depends  on  the  good  pleasure 
"  of  the  present-day  type  of  Labour  leader."  Happily  that 
danger,  too,  has  been  removed,  thanks  to  recent  efforts. 
The  close  of  1907  finds  the  railway  industry  in  many 
respects  entering  upon  a  new  phase  of  its  career,  rich  in 
anticipations  of  increased  enterprise  and  greater  prosperity. 
We  shall  not  be  wrong  in  claiming  that  similar  promise 
also  characterises  the  future  of  this  journal,  and  that  its  one 
aim,  its  one  ideal,  will  be  vigorously  to  support  and  ade- 
quately to  represent  that  vast  industry  which  it  has  so 
louL'  upheld. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  December  8  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^  1,935.442,  which 
was  earned  on  20,71 1  h  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
;^i,904,8i4  with  20,()73  miles  open.  There  w'as  thus  an 
increase  of  ^3  >,''28  in  the  receipts  and  an  increase  of  38^ 
in  the  mileage.  The  aggregate  receipts  to  date  (for  twenty- 
three  weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  nineteen  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  £^o,o<)2,i)^<<,  in  comp.arison 
with  ;^48,568,5i  I  in  the  corresponding  period  of  1906 — 
increase,  ;f  1,524,445. 

District  Railway  Position. 

Some  of  the  difficulties  encountered  in  connection  with 
the  operation  of  the  Metropolitan  District  Railway  are 
dealt  with  in  an  article  in  this  issue,  and  it  will  be  manifest 
that  all  the  chances  .are  in  f.avoiir  of  the  financial  position 
of  the  undertaking  improving  somewhat  as  time  goes  on. 
.Another  factor,  which  may  prove  of  considerable  value,  is 
the  agreement  just  reached  between  the  London  electric 
raiUv.ay  companies  and  omnibus  companies  for  raising 
certain  f.ires  which  are  unduly  low.  In  regard  to  the  table 
given  in  the  article  just  referred  to,  indiciting  the  prob.able 
position  of  the  r.iilway  if  it  had  not  been  electrified,  it  is  of 
importance  to  note  that  the  install.ation  of  electric  tr.iction 
has,  among  other  things,  largely  increased  the  fixed  charges. 
Though  the  revenue  has  materially  incre.ised,  the  working 
expenses  have  grown  almost  in  proportion,  so  that  the 
position,  when  all  is  reckoned  up,  has  not,  so  far,  improved, 
but  it  is  probably  better  th.ui  it  would  have  been  if  steam 
tr.action  had  been  continued.  To  those  who  have  not 
looked  into  the  matter,  it  m.'^y  be  cause  for  surprise  th.at, 
seeing  the  capital  expenditure  of  the  railway  even 
now  does  not  exceed  half  a  million  sterling  per  mile,  better 
results  are  not  obtained.  The  capitalisation  per  mile  of 
the  Central  London  Railway  is  considerably  higher.  But  it 
has  to  be  remembered  that  some  parts  of  the  District 
Railway  cost  about  a  million  per  mile,  and  the  average  is 
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only  bi'ouf^lit  down  by  the  comparatively  low  cost  of  the 
subiubau  hues  in  the  western  outskirts  of  London.  These 
suburban  lines  carry  very  little  traffic.  Then,  before  any 
dividends  can  be  jiaid  the  enormous  fixed  charges  in  the 
shajie  of  debenture  interest,  rent,  etc.,  have  to  be  met. 
For  the  year  now  closing  these  fixed  charges  will  amount 
to  about  £2^0,000.  Rather  more  than  half  of  this  is 
interest  on  debenture  stock,  which  stock  is  included  in  the 
capital.  Tiking  the  remaining  ^'125,000  per  annum  of 
rents,  etc.,  it  is  equal,  capitalised  at  3  per  cent.,  to  over 
;(."4,ooD,ooo,  or  about  ^  145,000  per  mile  of  raihvav,  includ- 
ing the  part  jointly  owned.  Thus  the  total  demands  on  net 
revenue  are  equal  to  an  average  capitalisation  of  about 
^,650,000  per  mile,  and  many  of  the  miles  are  semi-rural. 
The  credit  rents  coming  in  to  help  the  net  revenue  account 
only  amount  to  about  £"35,000  a  year. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  D.atks. 
CoNSDLS  : — FKn>.\v.  Jam  any 


Contimialion  Days. 

Mines  Dec.  24 

General   27 

Atiiies  J.ui.   13 

General  .,     14 

Mines j; 

General   Jf< 


Ticket   Days. 

Mines Dec. 

General 

Mines Jan. 

General , 

Mines     

General 


I'.iv   Days 
Dec.   ^o 


Subjoined  is  a  comjiarison  of  the  present  position  ol  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — ■ 


At  Present.      Last  Week. 


Bank's  Coin  and  Bullion... 

Total  Reserve  

Proportion  of  Reserve  to 

Liabilities IK  percent. 

Notes  in  Circulation  i;2S,'.l:V.i.(170 

Bank  Rate     7  per  cent. 

Open  Market  Discount :5t  per  cent. 

Bankers'  Cleariu?-house  ...     X2iil,.''>r,;i,000 
Silver  bars,  per  oz.  (spot)... 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  CO  days  ditto  ... 
Rio  de  Janeiro  exchange  ... 
Valparaiso'.'0-day  exchange 

Calcutta  transfers  

Hong  Koug  transfers    

Shanghai  transfers    


^2;!,C- 1,1)13 


■2.-..d. 

S'JJ 

9t;"f. 
2r,f.  22;c. 

$-i-.7'.); 

]5,:.d. 
I'id. 
Is.  3:i^d. 
Is.  11  :d. 
•25.  t;;d. 


i:32,7:>s,7.^:. 
i;2i,;io;i.i9o 

i:'.;  per  cf  nt. 
i;29,:li!l,.5<l.-) 
7  percent. 
■K  per  cent, 
,i'2.")T.0S7,i»(Ml 
2i;'„d. 
82'. 
Olf. 
25f.21c. 
$4.8(1,- 
LIU- 
Sid. 
Is.  3;; id- 
Holiday, 
2s.  7;d. 


Same  Week 
Last  Tear. 

.£32,7S»!I,II3.") 

je22,7is,n.-)r, 

47  per  cent 

^28,.%on,;i8<i 

i>  per  cent. 
5;,',  per  cent. 
j;2 15.373,000 

3i;,;a. 

S*} , ',, 

•x,f'. 
2r,f.  '>r,a. 

J4.7S, 
15id. 

Is.  4f,  d. 

2s.  2i;;d. 

■.U.  n:d. 


The  MoxiCY  M akket  is  still  very  sensitive  to  .American 
conditions,  and  it  is  only  too  obvious  that  hopes  of  material 
improvement  in  that  (,|u:u-ter  must  lie  abandoned  for  the 
present.  The  demand  for  .gold  destined  for  the  United 
States  not  only  swept  the  open  market  bare  of  all  new 
supplies,  but  has  also  taken  further  amounts  from  the  Bank. 
The  anticipation  that  our  oi'ficial  r.ate  would  be  reduced 
below  7  per  cent,  has  not  yet  been  realised,  and  it  is  too 
near  the  end  of  the  year  now  to  look  for  it  before  iqoS. 
The  only  item  of  consolation  is  am  ither  fairly  strong  Bank 
return,  showing  an  advance  in  the  reserve  of  i'|  millions, 
and  making  the  ratio  to  liabilities  nearly  47  per  cent.  The 
total  reserve  is  now  nearly  23]  millions,  or  about  a  million  in 
excess  of  the  figure  at  the  corresponding  date.  In  short, 
only  the  American  chaos  staves  off  materially  lower  rates. 

The  SrocK  M.\KKiiTs  have  been  rather  more  erratic  this 
week  on  the  fading  away  of  hopes  of  cheaper  money  and 
the  reaiijiearance  of  doubts  and  fears  regaiding  American 


allairs.  But  there  have  been  no  positive  signs  of  weakness 
and  the  fortnightly  account  was  arranged  satisfactorily. 
There  were  more  '"  bull  "  commitments  to  finance  than  of 
late,  particularly  in  the  Home  Railway  market,  but  the 
speculative  account  open  is  not  serious  enough  to  cause 
any  grave  concern.  Great  Central  and  Great  Xorthern 
issues  have  again  been  very  active  in  anticipation  of  the 
meeting  next  Friday,  and  this  market  generally  has  held 
up  well,  the  only  notable  reaction  being  in  Southern 
stocks.  Americans  tapered  olf  in  the  middle  of  the  week, 
but  on  'J'hnrsday  were  put  higher  on  the  conlirmation  by 
President  Roosevelt  that  he  w^ould  not  again  seek  nomi- 
nation. This  was  merely  a  political  move,  for  the 
recovery  was  not  sustained.  Yesterday  markets  generally 
were  r.ither  dull. 

Consols  have  been  subjected  to  realisations  on  foreign 
account,  but  were  helped  by  goo;l  investment  support, 
whilst  the  strong  Bank  return  gave  some  encouragement, 
though  it  is  a  poor  substitute  for  lower  money  rates. 

Home  Rails  have  continued  a  comparatively  active 
market  under  the  lead  of  Great  Central  and  Great 
Northern  stocks,  but  the  tendency  has  been  more 
irregular  of  late,  and  a  temporary  reaction  is  prob- 
able. 'J'he  discussion  of  the  Great  Central  and  Great 
Xoiihern  working  arrangements  has  continueil,  and  the 
exact  terms  of  the  arrangement,  which  are  given  in  full  on 
another  jLige  of  this  issue,  were  eagerly  awaited.  It 
had  latterly  been  rumoured  that  the  Great  Central  would 
appear  to  be  favoured  when  the  terms  were  disclosed,  and 
there  w.is  evidently  some  foundation  ior  the  sug.gestion. 
.\uyway,  this  led  to  a  leaction  in  Great  Northern  deferred, 
which,  after  being  4S]  a  few  d.iys  ago,  fell  to  46.  Obviously 
a  young  and  growing  enterprise  could  not  be  expected  to 
surrender  its  future  without  some  sort  of  compensation,  and 
this  the  Ch'eat  Xorthern  can  for  various  reasons  afford  to 
concede.  The  matter  is  discussed  more  fully  in  our  editorial 
columns.  The  various  Southern  railway  issues  reacted 
sharply  on  the  poor  series  of  Iraftics,  but  are  above  the 
worst.  In  s]iite  of  somewhat  indi'fferent  traffic  returns  the 
Scotch  stocks  have  also  shown  some  resistance,  and  the 
"Heavy"  issues  are  lirin.  Though  rates  were  coin- 
jiarativeK"  stilt  in  this  market  at  the  "carry-over"  on 
Wednesday,  it  should  be  pointed  out  that  the  heavy  ad 
viiloirui  transfer  stamp  duty  of  \  per  cent,  had  to  be 
taken  into  account.  For  several  months  the  sjieculative 
account  has  been  gradually  disappearing,  and  stock  held 
by  money-lenders  ami  bankers  gradually  jiassed  into  the 
hands  of  re;d  investors.  Xow  that  a  renewed  speculative 
account  h;is  arisen,  stock'  taken  up  has  been  liable  to  the 
stain]iduty,  and  this  has  heljied  to  swell  rates  foi-  the  time 
being.  But  this  does  not  necessarily  imply  that  the 
account  open  is  unduly  large.  Canadian  Rails  have  been 
firmer. 

.\merican  Rails  ,iie  still  a  very  erratic  and,  we  may  add, 
highly-manipulated  market.  A  good  many  "  bears"  were 
driven  to  cover  by  the  recovery  of  a  few  d.iys  ago,  but  the 
last  state  of  the  market  appears  to  be  worse  than  the  first 
in  consequence.  I'Jumours  of  more  projects  for  raising 
capital,  the  payment  of  dividends  in  scrip,  and  the  general 
fact  that  the  financial  situation  is  not  materially  better  do 
not  inspire  contidence  in  the  outlook,  and  railroad  traffics 
are  having  a  distinctly  reactionary  tendency.  Yesterday 
the  tone  was  dull,  Forei.gn  Rails  have  latterly  shown  the 
best  tendency  of  any  department,  .Vrgentine  Rails  leading 
the  way. 

The  principal  movements  on  llicwcck,  so  far  as  they  relate 
t-"i  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  :  — 
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Name  of  Stock.        Rise.  F, 
British^  Funds. 
Consols,  24  per  cent.   ...  —  ... 

Do.  (ace.)  ;1  percent.  —  ... 
British  Railway  Stocks. 

Barry  Deferred —  ... 

Caledonian     —  ... 

Do.  Pref.  Con.Ord...     J 

Do.  Def.  Con.  Ord. 
Central  London     

Do.     Deferred  —  ... 

City  &  S.  Lon.  Con.Ord.  —  ... 

Furness  —  ... 

Great  Central  Preferred  i     ... 

Great  Eastern    —  ... 

Gt.Nthn.  Pref.  Con.  Ord.  i     ... 

Do.     Def. Con.  Ord....  —  ... 

Great  Western  —  ... 

Hull  and  Barnsley    —  ... 

Lancashire  &  Yorkshire  —  ... 
London  Br.  and  S.  Coast  —  ... 

Do.     Deferred  —  ... 

London  Chat. and  Dover  —  ... 
London  and  N.  Western  —  ... 
London  and  S.  Western  —  ... 

Do.    Def.  Con.  Ord....  —  ... 
London  Tilbury,  etc.   ...  —  ... 

Metropolitan —  ... 

Metropolitan  District  ...  —  ... 

Midland  Def.  Ord —  ... 

North  British  Pref.  Ord.     \  ... 

Do.     Ord i  ... 

North  Eastern  Cons.    ...  —  ... 

North  Staffordshire 2     ... 

South  Eastern    —  ... 

Do.    Deferred  —  ... 

Taff  Vale    —  ... 

Indian  Railways. 

East  Indian  "A" —  ... 

Gt.  Indian  Peninsula  "A"  —  .\d 

Madras  5  per  cent —  xd 

Colonial  Railways. 

Canadian  Pacific  —  ... 

Grand  Trunk  of  Canada  —  ... 

Do.  4  p.c.  Guaranteed  —  ... 

Do.    1st  Preference  ...  —  ... 

Do.   2nd  Preference...  —  ... 

Do.   3rd  Preference  ...  —  ... 
American  Railways. 

Atchison  Common    —  ... 

Baltimore  and  Ohio —  ... 


Name  of  Stock.  Rise.  Kail. 

Chesapeake  and  Ohio  ...  —  ...   i 

Chicago  Great  Western  —  ...  — 

Chicago  Mil.  &  St.  P.iul  —  ...  4i 
Denver  and  Rio  Grande  —  ...  li 

Do.    Preferred —  ...  3 

Erie  Common    —  ...   il 

Do.   ist  Preference  ...  —  ...  2* 

Do.  2nd  Preference...  —  ...  4 

Illinois  Central —  ...  3 

Louisville  and  Nashville  —  ...  3 

Mexican  Central  Comn.  —  ...   1 

Missouri  Kans.  &  Texas  —  ...  2 

New  York  Central    —  ...  5i 

N.Y.  Ontario  &  Western  —  ...   ij 

Norfolk  and  Western  ...  —  ...   1 

Do.     Preferred —  ...  — 

Pennsylvania —  ...     4 

Reading  Common    —  ...   ij 

Southern  P.icilic  Comn.  —  ...  4 

Southern  Common  —  ...   1 

Do.    Preferred 2     ...  — 

Union  Pacific    —  ...  3 

Do.     Preferred —  ...  — 

Wab.-tsh  —  ...  — 

Do.    Preferred i  ...  — 

Foreign  Railways. 

Antofa^asta    4     ...  — 

Argentine  Grt.  Western  i  ...  — 
Buenos  Ayrcs  &  Pacific  3  ...  — 
Buenos  Ayres  Gt.  Sthrn.  —  ...  — 
Buenos  Ayres  &  Rosario  4     ...  — 

Do.     Deferred  4     ...  — 

Buenos  .-Xyres  Western  2  ...  — 
Cent.  Uruguay  of  Mont.  —  ...  — 
Cordoba  &  Ros.ist  Pref.  —  ...  — 
Cordoba  Central  1st  Pref.  —  .\d — 

Costa  Rica i     ...  — 

Cuban  Central  —  ...  — 

Interoceanic  Pref J  ...  — 

Leopoldina     iJ  ...  — 

Mexican  Ordinary    }  ...  — 

Do.    1st  Pref.,  8  p.c...  i     ...  — 

Do.   2nd  Pref.,  6  p.c.  —  ...  — 

Mexican  Southern    —  ...  — 

Nitrate  Ordinary  —  ...  — 

Do.    Deferred  —  ...  — 

Ottoman  (Smyrna  to  Aidini — ...  — 

San  Paulo  —  ...  i 

South  Austrian  —  ...  — 


METROPOLITAN     DISTRICT     RAILWAY     TRAFFIC    AND 
OPERATION. 

From  time  to  time  disaiipointment  has  been  expressed 
with  the  liiiancial  results  of  the  working  of  llie  Metro- 
politan District  Railway  since  the  system  was  converted  to 
electric  traction.  Shareholders  and  all  interested  in  the 
raihvaj'  have  not  had  their  expectations  fulfilled.  Possibly 
some  of  these  expectations  were  unduly  optimistic  ;  lint, 
apart  from  that,  it  is  admittedly  the  case  that  the  financial 
position  of  the  imdertakinj;  has  not  improved  to  the  extent 
that  was  reasonably  hoped.  That  improvement  was  not 
looked  for  so  much  in  any  material  reduction  in  the 
working  expenses  as  in  a  large  increase  in  the  earnings, 
owing  to  the  great  increase  in  carrying  capacity  from  the 
introduction  of  electric  traction.  As  a  matter  of  fact, 
electricity,  with  its  more  frequent  trains  and  higher  speed, 
did  lead  to  a  very  considerable  increase  in  the  number  of 
passengers,  and,  though  this  w.as  neutralised  to  some 
e.xtent  by  undue  reductions  for  a  time  in  the  fares,  the 
traffic  receipts  are  much  higher  than  in  the  steam  days. 
The  new  and  serious  feature,  which  was  not  anticipated 
by  those  who  had  great  expectations,  was  the  advent  of 
the  motor  omnibus,  and  it  is  admitted  on  all  hands  that 
the  'bus  competition,  which  extends  over  the  greater 
length  of  the  railway,  and  permeates  populous  districts 
where  there  are  no  tramways,  is  one  of  the  most  formid- 
able obstacles  to  the  development  of  the  railway  traffic. 
Over    part    of    the    railway    route    the    Great    Xortliern 


Piccadilly  and  Brompton  [Railway  also  competes,  but  it  is 
probable  that  what  is  lost  in  this  way  is  made  up  for  by 
interchange  tralVic  with  that  and  other  tube  railw.iys. 

There  is  another  aspect  of  the  question  which  do:'s  not 
appear  to  have  occurred  to  some  of  those  who  grumble. 
It  may  be  summed  up  in  the  question  :  Where  would  the 
District  Railway  have  been  now  as  regards  traffic  if  it  had 
not  been  electrified  ?  Towards  getting  some  idea  on  that 
point,  it  is  useful  to  compare  the  traffic  returns  for  the  last 
six  years  with  those  of  the  North  London  Railway.  Though 
the  latter  line  is  entirely  above  ground  it  is  otherwise  very 
comiiarable  with  the  District  Railway.  It  runs  through 
densely-peopled  districts  between  the  City  and  north  and 
north-west  London,  and  its  stations  are,  on  an  aver.ige, 
similar  distances  apart.  The  system  of  traction  has  not 
been  changed,  and  steam  locomotives  do  the  hauling  as  of 
yore.  There  is  a  large  mineral  business,  but  it  is  quite 
easy  to  take  the  passenger  receipts  alone  from  the 
accounts.  This  railway,  like  the  District  Railway,  has  been 
subjected  to  strong  motor  'bus  competition,  and,  to  s  )me 
extent,  to  electric  tube  railway  competition.  Taking  from 
the  accounts  the  passenger  receipts  and  other  items  for 
each  year  since  lyoj,  we  get  the  following  comp.ira'.ive 
iigures  for  the  two  railways  : — 

Comparison  of  P.vsskxcek  Tisai-kic  of   thf.   North  London  anu 
Metropolitan  District  Railways. 


North  Loxuox  Railway. 


P..isscngcr  Receipts 


liicrc..isc 
Dccreasf 


P.-lsscnfie 
Train 
Miles. 


M ETHOTOLITAS  DlSTBiCT  RAILWAY. 

"1  I         I).  K. 
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The  continuous  falling-off  in  the  case  of  the  Xorth 
London  is  very  marked,  and  it  will  be  noted  thai  for  the 
year  now  closing  the  decrease  is  alarming.  The  District 
Iigures  begin  ti  improve  with  the  introduction  nf  electricilv 
in  1905,  and  there  is  a  great  increase  in  H)0<\  when  the  full 
electric  service  came  iiitu  operation.  The  small  decrease  for 
1907  is  probably  a  teinpor.iry  lluctuation.  The  last  column 
in  the  table  is  striking  as  showing  how  the  District  receipts 
woukl  stand  if  they  had  diminished  in  the  same  propor- 
tion ;is  those  of  the  N'ortli  London,  and  the  pri)b.ible  con- 
dition of  the  District  Company  with  such  diminished 
receipts,  and  with  the  fixed  charges  standing  as  they  did 
in  i()02  is  indicated  in  the  supplementary  table. 

The  criticism  has  been  in.ide  that  since  the  introduction 
of  electric  traction  the  working  expenses  have  been  uiululy 
high.  This  is  quite  true,  .tnd  there  are  .1  inimber  of 
reasons  for  it.  It  is  also  true  that  there  will  firobably  be  a 
considerable  reduction  of  expenses  in  prop  -rtion  to  the 
mileage  run  as  time  goes  on.  The  changing  over  from 
steam  to  electric  traction  of  the  railway  and  the  connected 
lines  over  which  it  works  was  a  gieat  undertaking  from  a 
traflic  as  well  as  from  an  engineering  jioint  01   view.     Not 
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only  does  the  District  Railway  and  these  lines  represent 
the  biggest  thing  in  the  way  of  conversion  from  steam  to 
electric  driving  which  has  been  seen  in  the  country,  but  it 
is  the  biggest  electric  railway  system  in  Britain.  It  is  not 
yet  two  years  since  the  last  of  the  steam  locomotives  was 
snperseded,  and  the  work  of  reorganising  the  traffic  and 
the  staff  to  suit  the  new  propelling  power  and  the  new 
rulling  stock  has  been  great  and  arduous.  Thinj^s  are  now 
settling  down,  and  the  work  of  organisation  is  being 
perfected. 

In  the  traffic  arrangements  it  has  been  customary,  to  a 
certain  extent,  to  run  short  trains  during  the  slack  hours 
of  the  day,  and  long  trains  during  the  busy  hours.  This 
arrangement  is  now  being  further  developed,  so  that  there 
may  be  a  minimum  of  hauling  of  empty  carriages.  With 
the  multiple-unit  system  of  train  control  such  differentia- 
tion ill  the  length  of  trains  is  easy  ;  there  is  more  trouble 
in  proporti-ning  the  duties  of  the  train-men,  as  the  shorter 
the  train  the  fewer  such  men  are  required  on  it.  Con- 
siderable economy  may  be  expected  from  the  greater  use 
of  the  short  trains. 

Attempts  are  sometimes  made  to  institute  comparisons 
between  this  and  other  electric  railways  as  to  the  receipts 
and  working  expenses  per  train  mile  or  per  car  mile. 
Owing  to  the  peculiar  circumstances  of  the  case,  such 
hgLires  must  be  illusory.  So  far  as  train  mile  statistics  are 
concerned,  they  ignore  the  fact  that  on  this  and  most  other 
electric  railways  the  number  of  cars  per  train  is  constantly 
varying,  and  that  the  weight  of  a  car  is  very  dilferent  on 
diilercnt  lines.  The  last  consideration  applies  also  if  the 
ligures  are  taken  per  car  mile.  Then  the  District  Railway 
Company  works  over  the  lines  of  several  other  ciMiipanies, 
and  the  terms  on  which  the  running  is  exercised  vary  in 
each  case.  The  mileage  run  over  the  "foreign"  lines  is  a 
considerable  proportion  of  the  whole.  It  is  accordingly 
quite  impracticable  to  arrive  at  satisfactory  ligures  as  to 
tiu'  revenue  or  expenditure  per  car  mile. 

Since  electric  traction  was  inaugurated  the  expenses  for 
maintenance  of  permanent  way  have  been  very  heavy,  but 
probably  the  worst  of  this  is  nearly  over.  When  electricity 
was  adopted,  no  new  way  was  laid  down  except  in  places 
where  renewals  or  repairs  were  required  in  the  ordinary 
course.  As  the  railway  is  an  old  one,  the  ballast  was  very 
aged,  and  it  was  permeated  to  an  almost  unbelievable 
extent  with  oil,  soot,  and  ashes  from  the  steam  locomo- 
tives which  had  worked  over  it  so  long.  It  was  soon 
found  that  this  sort  of  ballast  was  not  at  all  appropriate 
for  the  electric  trains,  with  their  higher  speed  and  more 
severe  braking  and  rapid  acceleration.  Consequently  it  is 
being  taken  out,  and  new,  clean,  hard  ballast  substituted. 
The  "old  sleepers  also  have  had  to  be  extensively  renewed, 
and  for  this  purpose  heavy  solid  jarrah  wood  is  being 
employed.  The  expenditure  on  both  of  these  items  must 
clearly  soon  be  a  diminishing  one. 

Another  serious  item  has  been  the  renewal  of  rails. 
The  more  rapid  acceleration,  the  higher  speed,  the  severer 
braking,  and  the  more  frequent  train  service  characteristic 
of  the  new  regime,  told  very  severely  on  the  old  rails,  and 
they  wore  out  rapidly.  The  old  rails  also  were  in  lengths 
of  only  ^4ft.,  so  that  the  number  of  joints  was  excessive. 
The  new  rails  are  in  36ft.  lengths.  A  great  deal  of  trouble 
has  also  been  experienced  with  corrugation.  Contrary  to 
what  seems  in  some  quarters  to  be  supposed,  corrugation 
was  not  an  evil  introduced  on  the  line  by  electric  traction. 
In  the  steam  locomotive  days,  although  all  the  stock 
except  the   engines  was  comparatively  light,  and  although 


the  whole  of  it  had  much  larger  wheels  than  the  electric 
cars  have,  corrugation  of  the  rails  was  a  well-known 
trouble.  Indeed,  corrugation  on  steam  railways  appears 
to  be  more  frequent  than  tramway  and  electric  railway 
men  often  suppose.  The  latest  case  of  which  we  have 
heard  is  that  of  a  25-mile  stretch  of  steam  railway  between 
Gmunden  and  Ischil,  in  Austria,  where  the  rails  are  badly 
corrugated. 

To  try  to  get  a  longer  life  for  the  rails  on  the  District 
Railway,  experiments  were  begun  about  eighteen  months 
ago  with  rails  made  to  the  Sandberg  specihcation,  which 
provides  for  a  high  proportion  of  silicon  in  the  composi- 
tion, introduced  in  a  special  way.  It  has  been  found  that 
the  Sandberg  rails  are  well  W'orth  their  smiU  extra  cost. 
The  process  of  corrugation  has  been  delayed,  and  the  life 
of  the  rail  has  been  increased  by  over  30  per  cent.  The 
use  of  these  rails  is  being  extended  as  renewals  are 
required.  In  this  direction  also  a  reduction  in  w  orking 
expenses  may  be  looked  for. 

We  believe  that  the  whole  electric  equipment  of  the 
railway — the  biggest  and  most  complicated  job  of  the  kind 
that  has  been  carried  out  in  this  country — continues  to  give 
great  satisfaction  to  the  company.  So  great  has  been  the 
foresight  and  so  numerous  the  expedients  to  prevent  or 
neutralise  breakdowns,  that  the  system  works  with  great 
smoothness  and  with  very  little  interruption.  One  of  the 
things  which  has  given  special  satisfaction  is  the  automatic 
signalling  system.  It  has  proved  most  effective  and  reliable, 
and  wonderfully  cheap.  The  last  point,  coming  along 
with  the  two  others,  is  gratifying,  because  one  criticisn> 
directed  against  the  system  when  installed  was  that  its  first 
cost  was  high.  Kxperieiice  has  now  shown  that  the  working 
cost  is  so  low  that,  after  adding  to  it  a  reasonable  allowance 
for  depreciation  and  for  interest  on  capital,  the  annual  cost 
is  much  less  th.-m  the  working  expense  alone  of  a  hand- 
signalling  system  would  be. 

In  reference  to  recent  cases  on  various  railways  of  a 
collision  occurring  through  a  train  standing  at  a  station 
being  run  into  by  a  train  following  in  the  rear,  it  is  claimed 
that  such  an  accident  is  impossible  with  the  signalling 
system  used  on  the  District  Railway.  At  stations  and  at 
points  the  signals  are  only  semi-automatic,  and  a  signalman 
has  to  be  employed.  If  a  train  is  standing  at  a  station,  the 
system  of  interlocking  is  such  that  the  signalman  cannot 
throw  the  rear  signal  to  clear.  He  can  only  do  so  after 
the  standing  train  has  cleared  out  of  the  station  on  to  the 
next  section.  If,  on  the  other  hand,  the  driver  of  the 
second  train  attempted  to  run  past  the  signal  locked  at 
danger,  the  automatic  train  stop  on  the  track  would  come 
into  use,  and  the  air  brake  be  applied  to  every  wheel  on 
the  train. 

Generally,  it  may  be  said  that  there  is  good  prospect  of 
the  District  Railway  financial  position  being  considerably 
improved.  This  will  partly  arise  from  diminished  working 
expenses,  and  partly  from  gradual  natural  growth  of  revenue. 
The  extent  of  the  latter  must  depend  in  some  degree  on 
the  measure  of  success  or  failure  awaiting  the  motor  'bus, 
and  on  what  mutual  arrangements  can  be  made  between 
the  railway  company  and  the  motor  'bus  companies  as  to 
fares. 


Canadian  Pacific  Railway.— It  is  reported  that  the  Canadian 
P.icitic  Kaihvav  Company  luive  offered  to  buy  the  Hoston  and 
Maine  Railroad  shares  held  bv  the  New  York  Newhaven  and 
Hartford  Railroad  Companv.  The  Federal  authorities  at 
Washington  have  been  consulted  with  reference  to  the  offer,  and 
it  is  baid  that  they  do  not  regard  the  proposal  with  favour. 
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HISTORICAL    AXD    FIXAXCIAL    kHVIKW. 
Bv  W.  J.  Sri-VENs. 


The  iimon  of  interests  contemplated  by  the  shareholders 
of  the  Cireat  Central  and  I'lreat  Xorthcrn  Companies 
which  will  be  discussed  at  the  special  meetings  of  both 
companies  called  for  Friday  next  marks  an  imjiortant  stage, 
not  only  in  the  history  of  the  two  companies  directly  con- 
cerned, but  also  in  the  annals  of  the  railway  system  of  this 
country.  .^  useful  purpose  may  thus  be  served  by  review- 
ing the  main  features  of  the  financial  development  of  both 
companies.  It  is  interesting  to  observj  that  both  the 
Great  Xorthern  and  the  Manchester  Sheflield  and  Lincoln- 
shire were  incorporated  in  the  year  184(1.  The  former 
was  an  amalgamation  in  that  year  of  the  Lt^ndon  and  York 
and  the  Direct  Xorthern.  This  fact  reveals  the  origin  of 
the  Stock  Exchange  title  for  this  company's  stocks,  which 
are  usu.illy    described   as   "  York "    Deferred,   etc.       The 


From  I S64  onwards  there  was  a  slight  improvement,  but 
the  best  dividend  ever  paitl  by  the  company  on  its  original 
ordinary  stock  was  3J,  per  cent,  for  1872.  It  may  be 
recalled  that  one  of  the  arguments  strongly  urged  in 
favour  of  the  London  E.\tension  was  that  the  "  Sheffield  " 
company  served  as  a  gathering-ground  for  traflic  handed  over 
to  other  companies,  the  latter  getting  the  benefit  of  it.  The 
prospectus  of  the  London  E.xtension  offering  ;^4, 200,000 
of  London  Extension  capital  in  June,  1894,  specifically 
stated  that  the  Sheffield  Comp.iny's  share  of  receipts  from 
tralfic  interchanged  with  other  companies  "  is  in  the 
'iggregate  only  about  one-third,  the  remaining  two-thirds 
being  taken  by  other  railway  companies."  Of  course,  the 
London  Extension  was  the  pet  project  of  Sir  Edward 
Waikin,  at  that  time  chairman  of  the  company,  and  in  his 


Manchester  Sheffield  and  Lincoln  was  originally  incor- 
porated in  1X46,  but  that  imdertaking  was  dissolved  and 
re-incorporated  in  1849.  Tiie  name  of  the  company  was 
changed  to  Great  Central  on  August  i,  1897.  The  com- 
pany's report  issued  at  the  beginning  of  1896  pointed  out 
that  the  former  name  of  the  company  would  not  accurately 
describe  the  system  when  the  London  Extension  was  opened, 
and  stated  the  "  directors  are  of  opinion  that  in  all  the 
circumstances  the  title  Central  Kailway  will  be  a  suitable 
designation,  and  authority  is  therefore  being  sought  in  the 
ensuing  session  to  adopt  this  alteration."  However,  it 
was  subsequently  decided  to  substitute  "  Great  Central  " 
tor  "  Central  "  in  order  to  avoid  confusion  of  initial  letters 
with  the  Caledonian  and  Central  London.  The  financial 
career  of  the  ^fanchester  Sheffield  and  Lincolnshire  was 
never  very  prosperoiis,  and  in  the  Manchester  district  it  was 
frequently  styled  the  "Monty  Sunk  and  Lost"  Kailway. 
From  1S49  to  1863  the  dividend  was  ;;;/  for  most  half- 
yeai-s,  and  at  best  did  not  exceed  1}  per  cent,  for  the  year. 


Bart., 


younger  days  the  energetic  and  ambitious  general  manager 
of  the  same  company.  Sir  Edward  was,  so  to  speak, 
always  spoiling  for  a  light,  and,  being  connected  as  chair- 
man with  the  South  Eastern,  Metropolitan,  and  East 
London,  his  expressed  intention  was,  by  extending  the 
Shertield  system  from  Aimeslcy  to  Quainton  Road,  to  link 
up  all  the  "  Watkin  "  systems  and  form  an  imposing 
through  route  from  the  Xorth  and  .Midlands  to  the  South 
Coast  vid  the  metropolis.  It  was  in  the  autumn  of  1890 
that  the  Sheffield  gave  notice  of  its  bold  intention  to  apply 
for  a  bill  enabling  it  to  enter  London  ;/(i  the  Metropolit.-in 
line.  This  was,  of  course,  practically  a  challenge  to  mortal 
combat  with  its  former  ally,  the  Great  Xorthern,  and  the 
latter  (jpposed  the  Bill,  which  was  rejected  in  1891, 
mainly  owing  to  difficulties  ■  connected  with  the  site 
of  the  London  terminus,  and  because  the  "  Siieflield " 
also  had  large  capital  powers  unexercised.  In  189J  a  truce 
was  patched  up  in  the  form  of  an  agreement  scheduled  to 
the  .\ct  of   1893.     The  bill  authorising  the  extension  to 
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r.ondon  actually  passed  both  Houses  in  1S92,  but  owmg  to 
the  dissolution  of  Parliament  the  Royal  Assent  was  not 
given  until  189^  Sir  Edward  Watkin's  great  ambition 
was  so  far  reahsed,  but  the  next  difficulty  was  to  raise  the 
money.  In  this  connection  the  present  chairman,  Sir 
Alexander  Henderson,  an  inlluential  financier,  came  to  the 
rescue,  and  in  the  summer  of  1894  the  company  was  pro- 
vided with  over  four  millions  to  carry  on  the  work.  How- 
ever, the  actual  cost  of  the  extension,  98  miles  in  length,  and 
of  the  terminus  in  London  far  exceeded  the  estimates,  and 
the  dilticulty  of  raising  money  increased,  so  that  eventually 
the  company  resorted  to  the  issue  of  Lloyds  Bonds  to  the 
extent  of  about  three  millions  sterling,  whilst  another  million 
sterling  for  rolling  stock  was  raised  by  the  formation  of  a 
trust.  The  new  line  was  opened  for  trai'lic  in  March,  1899, 
Iiut  it  has  certainly  not  realised  the  hopes  of  its  originators 
in  spite  of  all  that  the  skilful  finance  of  Sir  Alexander 
Henderson  and  the  energetic  management  of  Mr.  Sam 
Fay,  the  general  manager  could  do  for  it.  The  ordinary 
dividend,"instead  of  being  5  per  cent.,  which  wasestimated  as 


on  the  old  undertaking  was  certainly  not  lightened,  but 
rather  increased,  because  the  credit  of  the  Great  Central 
Company  did  not  enable  it  to  raise  the  12  millions  expended 
on  the  line  and  works  connected  therewith  on  other  than 
onerous  terms.  Moreover,  the  actual  cost  of  the  extension 
was  about  double  the  original  estimates.  Further,  the 
opening  of  a  new  Northern  trunk  line  only  served  to 
intensify  competition,  making  it  more  difficult  than  ever 
for  the  Great  Central  to  earn  adequate  profits.  Whilst 
this  competition  has  certainly  been  bad  for  the  older  trunk 
lines— and  especially  the  Great  Northern — it  has  served  to 
prevent  the  newcomer  from  displaying  to  best  advantage 
its  own  capabilities.  That  the  company  has  made  some  very 
substantial  recovery  as  compared  with  the  financial  low- 
water  mark  touched  in  1901  is  shown  by  the  comparison 
of  the  half-yearly  amounts  available  for  preference  divi- 
dends up  to  date  in  the  table  below. 

For  ten  out  of  the  last  twelve  half-years  continuous  and 
substantial  progress  was  shown,  and  there  can  be  little 
doubt  that  much  of  this  was  due  to  the  gradual  develop- 


the  probable  outcome  ol  the  extensi'  11,  tlisappcared  directly 
.ifter  the  new  line  was  oiicncd,  and  between  181)9  and  1901 
various  preference  issues  also  sulYered  the  loss  of  their 
dividends.  In  turn  the  181)4,  '"^'^^  1889,  1881,  1879,  18/6, 
and  even  the  1874  preference  dividend  disappeared,  but 
since  moi  the  company  has  been  gradually  recovering 
lost  grouml  again,  until  for  all  last  year  all  preference  divi- 
dends were  again  paid  in  full,  except  those  on  the  1894 
and  i8i)i  preference,  and  even  the  latter  received  los. 
per  cent.  The  ordinary  dividend  recoid  of  the  company 
since  1870  has  been  as  follows  : — 


The  main  reasons  why  the  London  Kxtension  lias  failed  to 
le.ilise  the  hopes  which  inspired  its  construction  are 
nunierous.     I^'usl  of  all,  the  heavy  burden  ol   prior  charges 


Mr.   Sam    Fay, 

t.>H,-.,n'  M,iun-o    ,7  //;.    i:u;it  Ccnhal  K.nluity- 

incnt  of  business  on  the  Lundon  section.  This  progressive 
increase  in  profits  in  spite  of  all  difticulties,  and  the 
further  wide  possibilities  of  traffic  development  on  the 
Great  Central  system   will,  of  course,  claim  attention  in 

Half-year  Prolit  available  for 

ended  preference  stocks. 

June  30.  1901      JCiSo.ooo 

December  31.  ii,oi    252,000 

June^o,  i.,o2      261,000 

Dccemher  31,  Hjo2    342,000 

June  .30.  190J      281,000 

December  31,  1903    344,000 

lune  ^o,  1904      20,000 

l.cvcmlHT  31.  1004    347.000 

l>".c3..,  l„o3      321,000 

Ik-^ciiibL-r  31,  1903    395,000 

December  31,  I90O    391,000 

arranging  the  terms  of  the  forthcoming  consolidation  of 
interests  with  the  Great  Northern.  It  is  specially  interest- 
ing at  this  juncture  to  recall  the  fact  that  in  1877  the 
Great  Xortheni  and  Midland  Companies  were  willing  to 
enter  into  a  joint  arrangement  to  virtually  guarantee  J  to 
2\    per  cent,   on    Manchester  Shel'field  and    Lincolnshire 
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ordinary  ;  such  dividend  rising  to  4  per  cent,  by  the  year 
1882,  and  to  remain  at  tliat  rate  in  perpetuity.  However, 
the  Sheffield  aslced  for  a  higher  rate  than  2  per  cent, 
to  begin  with,  and  also  for  4^  per  cent,  m  perpetuity,  or 
else  a  rent-charge  upon  the  three  undertakings  to  secure  a 
slightly  lower  rate.  This  was  obviously  too  greedy,  and 
the  negotiations  fell  through.  But  it  is  interesting  to  con- 
sider what  might  have  happened  if  such  a  union  had  been 
effected.  One  thing  that  would  not  have  happened  is  the 
construction  of  the  London  Extension. 

The  Great  Northern  has  been  on  the  whole  a  far  more 
fortunate  enterprise  than  the  Great  Central,  and  even  in 
the  worst  of  years  has  always  managed  to  .pay  a  dividend 
on  its  ordinary  stock.  Though  the  system'  comprises  the 
"  London  to  York"  railway,  it  should  be  pointed  out  that 
it  does  not  actually  extend  more  than  a  few  miles  bevond 
Doncaster.  Indeed,  it  was  historically  described  as  ending 
in  a  ploughed  field  a  few  miles  north  of  that  place.  It  has 
always  been  the  fate  of  the  Great  Northern  to  have  to 
encounter  strenuous  opposition  on  all  sides,  and  the  only 
really  strong  point  in  its  strategic  position  is  that  it  affords 
the  necessary  link  between  the  North  Eastern  system  and 
the  metropolis,  whilst  its  relations  with  that  company  have 
generally  been  of  the  most  friendly  character.  Only  by 
the  maintenance  of  a  high  standard  of  efliciency  in  all  its 
services  has  the  Great  Northern  held  its  own.  Until  the  Great 
Central  aimed  at  securing  its  own  entrance  into  London 
the  Great  Northern  had  the  advantage  of  carrying  all  that 
company's  through  traffic  to  and  from  the  South.  In  respect 
of  such  traflic  large  annual  bonuses  were  paid  to  the  Great 
Central  Company'until,  of  course,  the  agreement  of  i8y2. 
This  latter  gave  the  Great  Northern  wide  running  powers 
over  the  older  part  of  the  Sheflield  system,  and  even  gave  it 
authority  to  erect  its  own  goods  stations  and  employ  its 
own  staffs  at  various  points.  By  the  authority  thus 
conferred  the  Great  Northern  indulged  in  heavy  capital 
expenditure  with  the  view  to  protecting  its  traffic,  and  it 
also  largely  augmented  its  train  mileage  over  the  Great 
Central  line.  There  were  plenty  of  croakers  who  prophesied 
the  ruin  of  Great  Northern  ordinary  stockholders  after  the 
rival  extension  to  London  was  opened.  But,  as  The  Rail- 
way Ti.MES  repeatedly  insisted,  that  enterprise  was  calcu- 
lated tJ  infiictfar  greater  injuries  upon  itself  than  upon  the 
Great  Northern,  and  this  proved  to  be  the  case.  Since  the 
new  London  line  was  opened  for  traffic  Great  Northern 
dividends  have  ranged  from  3  to  3!  per  cent,  upon  the 
original  ordinary  stock,  and  during  the  five  years  imme- 
diately preceding  that  development  the  average  rate  paid 
was  no  more  than  3I  per  cent.  From  the  opening  of  the 
Great  Northern  line  up  to  date  the  veiy  best  dividend 
paid  by  the  company  was  7^-  per  cent,  on  its  original 
ordinary  capital  in  1873,  and  the  worst  was  2  per  cent,  in 
its  earliest  days.  Of  course,  the  original  ordinary  stock  is 
now  replaced  entirely  by  the  A  and  B  and  the  preferred 
and  deferred  ordinary  issues.  Indeed,  there  are  various 
peculiaritiesaboutthe  ordinary  capital  of  the  Great  Northern. 
The  most  striking  of  these  is,  perhaps,  the  special  rights 
attached  to  the  6  per  cent.  B  stock.  This  carries  a  cumu- 
lative dividend  as  against  a  corresponding  amount  of 
A  capital,  and  it  is  the  only  home  railway  preferred 
ordinary  issue  which  is  entitled  to  have  arrears  of  its  divi- 
dend paid  out  of  a  subsequent  year's  prolit.  According  to 
a  legal  decision  given  in  1858,  the  A  stock  practically 
guarantees  out  of  its  own  dividends  the  payment  of  the 
full  6  per  cent,  on  the  B.  Hence  the  .A  stock  is  generally 
several  points  lower  in  market  price  than  the  deferred 
ordinary,  which  has  no  such  cumulali\e  dividend  in  front 
of   it.     Under  a  special  Act   of   1890  the  Great  Northern 


divided  the  balance  of  its  ordinary  capital  into  the  existing 
preferred  and  deferred  issues,  each  X'loo  of  ordinary  being 
transformed  into  £75  of  4  per  cent,  preferred  ordinary 
and  ^"50  of  deferred  ordinary  stock,  so  that  3  per  cent,  on 
the  old  ordinary  provides  the  full  4  per  cent,  on  the  pre- 
ferred stock,  and  each  |  per  cent,  in  excess  of  3  per  cent, 
provides  i  per  cent,  on  the  deferred  slock.  Thus  it  has 
come  about  that  the  _^"tC),863,ooo  of  original  ordinary 
capital  is  now  represented  by  the  following  stocks  : — 

A  slock .iJ.07Q.3i.S 

B  stock 1,079.315 

Preferred  ordinary     11.028,326 

Deferred  ordiiutry 7.352,214 

T"l;il      i:20,53g.l70 

The  most  striking  features  of  Great  Northern  iinance  in 
the  last  few  yeirs  have  been  the  remarkable  reduction  in 
cajiital  expenditure,  the  successful  economies  practised 
in  working  expenditure,  and  the  firm  grip  maintained  upon 
its  revenue,  notwithstanding  the  increasing  competition  of 
the  Great  Central  and  other  companies.  Undoubtedly  a 
sincere  desire  to  extend  the  policy  of  economy  has  actuated 
the  board  and  led  to  the  present  negotiations  with  the 
Great  Central.  At  this  stage  it  is  interesting  to  recall  the 
fact  that  the  Great  Northern  and  Manchester  Sheffield  and 
Lincoln  |oint  .'\ct  of  r85S,  under  which  the  working  agree- 
ment is  contemplated,  was  the  outcome  of  opposition  to 
the  North  Western,  in  wiiicii  the  "  Shefiield  "  Company 
played  off  its  relations  with  the  Great  Northern  against  the 
former  company.  The  bill  of  1858  was  opposed  by  the 
North  Western  and  a  very  strong  reference  made  to  the 
matter  in  the  report  of  that  company  for  the  half-year 
ended  June  30,  1858.  Mr.  lid  ward  (afterwards  Sir  F2dward) 
Watkin,  then  the  "  Sheffield  "  manager,  figured  prominently 
at  the  meetings  of  that  company  calletl  to  consider  the 
matter.  Tluis  powers  which  were  originally  obtained  to 
enable  the  Great  Central  the  better  to  fight  the  North 
Western  have,  after  the  lapse  of  nearly  fifty  years,  proved 
valuable  to  further  more  peaceful  ends.  The  terms  of  the 
Great  Central  and  Great  Northern  proposed  working 
arrangements  are  discussed  in  another  column. 

NEW    SOUTH    WALES    RAILWAYS    AND    TRAMWAYS 

The  Chief  Commissioner  for  the  R:ulvvays  and  Tramways  of 
New  South  Wales  (Mr.  T.  R.  Jolinson)  has  submitted  his  report 
on  the  financial  transactions  ot  the  railways  and  tramways  for  the 
(|uarter  ended  Septemher  30  last.  The  quarter  has  been  an 
exceplioiially  lieavy  one  on  the  railways,  the  earnings  amounting  to 
i- 1,207, t<45,  o''  '"^  increase  of  no  less  than  ;^i53,2j6  over  the  cor- 
responding quarter  of  the  previous  year.  The  miles  of  line  open 
was  3,46!^.  The  expenditure  for  the  quarter  increased  by  ;£72,628. 
The  increase  was  generally  distributed  amongst  all  sources  of 
tiaffic,  coaching  contributing  £'23,000,  and  goods  ;^i3o,226.  The 
increase  was  e.xceplional  owing  to  the  early  season.  The  weather 
during  the  quarter  was  generally  fine  and  enabled  the  pastoral 
industry  to  be  carried  on  without  interruption  and  wool  and  general 
goods  (merchandise)  to  be  moved  with  facility  throughout  the 
country  :  wool  alone  showed  an  increase  of  80,165  bales,  the  total 
number  of  bales  carried  being  185,000.  Mineral  traffic  also 
contributed  largely  to  the  satisfactory  return,  mining  activity  being 
very  general. 

On  the  tramways  the  revenue  received  during  the  quarter 
amounted  to  X228,4()o,  being  an  increase  of  ;£23,242  over  the 
corresponding  period  of  last  year  ;  there  was  an  increase  of 
£i(),q(>6  in  the  expenditure.  The  number  of  passengers  carried 
amounted  to  39  millions.  The  lines  have  a  total  length  of  130 
miles,  which  are  principally  worked  by  electric  traction. 

The  business  of  the  Department  still  shows  an  increasing 
tendency,  but  is  expected  very  shortly  to  have  a  check,  as  the 
weather  outlook  is  not  promising,  and  it  is  anticipated  that  very  poor 
crops  will  be  reaped,  consequently  the  latter  half  of  the  financial 
vear,  which  ends  on  June  30  next,  will  show  a  great  falling-otT. 
At  the  same  time,  there  has  been  a  considerable  development  in 
the  industries  of  the  State,  and  any  check  due  to  weather  condi- 
tions will  probably  only  be  of  a  temporary  character.  Large 
contracts  have  been  entered  into  for  additional  locomotives, 
carriages,  and  wagons. 
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"  THE  RAILWAY    TIMES "   OF  SEVENTY  YEARS  AGO. 


The  completion  of  tlie  sevcntietli  year  of  the  inihlication 
of  any  paper  devoted  to  a  special  industry  is  a  rare  thing, 
and,  as  regards  railway  journals,  constitutes  a  record. 
The  Raiiavav  Ti.mks,  however,  has  lived  to  see  three  score 
years  and  ten  pass  away, 
and  is  still  the  vigorous 
representative  of  the  gigan- 
tic industry  whose  early 
battles  it  fought  with  such 
conspicuous  success.  Many 
changes  have  taken  place, 
naturally,  in  the  shape  and 
form  of  Tin:  Railway 
Times  since  tlie  days  when 
Queen  Vic'.oria  had  been 
only  a  few  weeks  on  the 
Throne.  Perhaps  the  most 
surprising  fact  connected 
with  the  inception  of  the 
paper  is  that  it  commenced 
as  a  Sunday  journal.  The 
exact  date  of  its  first  appear- 
ance was  Sunday,  October  29, 
1837,  the  price  being  then, 
as  now,  si.xpence.  As  the 
reproduction  above  of  the 
headpiece  of  the  lirst  issue 
shows,  a  wonderful  alle- 
gorical landscape  formed  a 
striking  feature  of  the  front 
page.  It  is  not  vciy  skil- 
fully executed,  the  three 
blocks  from  which  i'  is 
engraved  not  having  been 
carefully  joined  together. 
The  idea  seems  to  have 
been  to  express  unlimited 
faith  in  railways  by  showing 
them  multiplied  in  all  direc- 
tions.    Xo  fewer  than  three 

are  laid  down  parallel  with  each  other,  one  being  on  a 
viaduct  which  leads  into  a  hill  where  the  railway  is 
mysteriously  lost  ;  another,  on  level  ground,  has  a  tunnel 
placed  nearly  at  a  right  angle  to  it ;  and  the  third  is  at 
work  in  the  foreground,  with  a  Grand  Junction  Company's 
passenger  train  at  lull  speed.     The  engin^,  though  badly 


drawn  by  an  artist  who  had  probably  never  seen  one  in  his 
life,  is  recognisable  as  one  of  their  5ft.  6in.  single  drivers, 
which  had  inside  cylinders  i3in.  by  i8in.  and  weighed, 
full,  about  fourteen  tons. 

The  delightful  nonchalance  of  the  engine-driver  will  be 

observed.     Standing  cross-legged,  in  an  easy  posture,  lie  is 

not  looking  .-ihead  or  attend- 
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ing  to  his  engine  in  any  way, 
but  seems  to  be  watching 
the  movements  of  his  lire- 
man  and  the  guards.  The 
former,  in  the  middle  of  the 
tender  where  the  coke  ought 
to  be,  is  apparently  wiping 
his  brow  after  the  labour  of 
shovelling,  whilst  the  latter, 
on  the  outside  end  seats  of 
the  coaches,  may  perhaps 
be  objurgating  him  for  the 
showers  of  sparks  and  coke- 
dust  which  rendered  their 
position  almost  intolerable. 
The  train  itself  consists  of  a 
closed  second-class,  such  as 
was  run  on  the  night  trains  : 
two  first-class  coaches,  each 
having  a  "boot"  behind  like 
a  stage-coach  for  mails  and 
parcels  ;  and  an  ojien-sided 
sccoiul-class  for  use  in  the 
day  time.  The  procession 
ends  with  a  private  carriage 
on  a  truck,  the  passengers 
in  the  vehicle  paying,  under 
such  circumstances,  second- 
class  fares.  This  system  of 
conveying  road  vehicles  and 
mail  coaches  on  railway 
trucks  was  much  used  for 
a  few  years  in  the  early  rail- 
way days.  It  avoided  break- 
ing bulk  or  "changing,"  but 
was  found  to  be  dangerous  in  several  ways.  One  of  the 
last  persons  who  favoured  it  was  the  Duke  of  Wellington, 
who  at  about  eighty  years  of  age  travelled  by  rail  in  this 
eccentric  fashion. 

.Vway  on  the  left  a  stage-coachman  and  two  riders  are 
thrashing  along  on  the  turnpike  road,  in  a  vain  endeavour 
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In  keep  Lip  witli  what  tlii'V  opprobriously  termed  the 
"  steam-pot."  In  the  eighth  number,  pubUslied  on  Sunday, 
December  17,  1837,  a  sHght  change  takes  place  in  the 
quaint  pictm'e  forming  the  head  and  front  of  the  issue. 
The  background  of  trees  behind  the  stage-coach  has 
disappeared  and  but  one  of  the  horsemen  is  left  to 
continue  the  hopeless  light. 

The    year  expired  without   any  further  change   in  the 
foim  of  the  paper,   No.   10   appearing   on  December   31. 


the  combined  rail  and  road  coach  service  from  London  to 
Birmingham  run  by  Mr.  W.  Chaplin  from  his  celebrated 
headquarters.  The  Swan  with  Two  Necks,  in  Lad  Lane, 
City  ;  and  another  set  of  coaches,  independent  of  the  rail- 
way altogether,  which  ran  from  the  Bull  and  Mouth  in 
Aldersgate  Street.  The  latter  service  comprised  so  many 
as  nine  departures  daily,  one  at  10,45  a.m.  being  the  last  by 
which  the  traveller  could  reach  Birmingham  the  same 
niaht— rather   late   too.       Two    of  the    Bull   and    Mouth 


_  .  ,  Headpiece  of  Issue  of   December  24,  1837. 

Its  original  printer,  however,  Mr.  Samuel  Mills,  senior,  of  coaches  ran   ru',  Oxford,  which  is,  of  course,  much  out  of 

Mills  &   Son,  Gough  Square,  P'leet  Street,  only  produced  the  way. 

the    lirst    six   luunbers,   the    publisher   having    been    Mr.  When  Thf   Kaiiav.w   'I'imks  was  founded  the  only  two 

Edward  Ashton,  at  The  K.miavay  Timi-s  Oi'lice,  3,  Hind  raihvavs  the  metropolis  possessed  were  the  London  and 


Ovl 


From  the  Issue  of  January,  1838  (No.  12  — No.  1,   New  Series). 


Court,  Fleet  Street.  So  far  the  paper  consisted  of  eight 
pages,  about  -'ojin.  by  14'jin.  in  size,  each  containing  live 
narrow  columns.  The  price  was  sixpence,  one  penny  of 
which  lepiesented  the  newspajier  duty.     No.  1  commences 


Cireenwich,  open  only  to  Deptford,  and  the  I^ondon  and 
Birmingham,  by  which  you  could  not  get  further  north 
than  Pendley,  near  Tring,  about  31  ^  miles  from  Euston. 
A  very  amusing  description  of  "  A  Trip  to  Tring"  occupies 


Illustration   of  Mixed  Train,  from  "The   Railway  Times"  of  1838. 


with  ten  advertisements,  occupying  two  and  a  half  of  the 
short  columns  necessitated  by  the  highly  imaginative 
heading  just  mentioned.  Of  these,  the  first  is  a  notice  by 
the  Glasgow,  Paisley,  and  Greenock  Railway  Company  that 
a  call  of  X3  per  share  must  be  paid  on  January  10,  1838. 
The  next'is  by  the  Manchester  and  Leeds  Kaihvay  Com- 
pany as  to  a  ,^'io  call.  These  companies  are  now  repre- 
sented by  the  Caledonian  Railway  and  the  Lancashire  and 
Yorkshire  respectively.     Two  other  advertisements  show 


most  of  the  remainder  of  page  i  of  the  first  number.  The 
great  gateway  at  Euston  was  not  then  completed,  and  was 
expected  to  form  "  one  of  the  most  splendid  architectural 
ornaments  of  the  metropolis."  The  slow  passage  up  the 
incline  to  Camden  by  rope  traction  is  mentioned,  but  at  the 
top  "  a  locomotive  was  attached,  and  away  rushed  the 
many-wheeled  mass,  as  if  instinct  with  life  and  motion." 
Evidently  the  chronicler  was  not  quite  happy  on  what  was 
most  likely  his  iirst  railway  journey,  for  he  says,  "  The 
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eft'ect  of  this  rapid  motion,  on  a  novice,  is  to  produci.-  :it 
first  a  sort  ot  giddiness,  which,  however,  soon  wears  oil, 
leaving  him  at  full  liberty  to  admire  the  smooth  and 
equable  motion  with  wiiich  tlic  immense  liulk  passes 
along."'  A  return  by  moonlight  is  recommended,  for  "  it  is 
only  then  that  the  full  grandeur  of  this  triumpii  of  art  over 
the  apparently  insurmountable  obstacles  of  Xaturc  can  be 
rightly  appreciated." 

.\  long  and  somewhat  turgid  exordium,  setting  forth  the 
objects  and  views  of    the   new  pa|ier,  occupies  a  whole 

column  on  page  4. 
Its  proprietors  were 
evidently  deeply  im- 
pressed with  the 
seriousness  of  their 
mission.  "  Never," 
writes  the  editor, 
"  was  there,  and  per- 
haps there  never  will 
be,  a  crisis  in  the 
history  of  railways 
when  the  importance 
of  such  a  publication 
as  this  has  been,  or 
can  he,  more  mani- 
fest." It  is  very  con- 
soling to  be  assured 
that  their  "resoiuces 
are  ample,  nay,  in 
many  respects 
unrivalled  ;  and  in 
honesty  of  purpose, 
i  mjiartiality,  and 
indejiendence  "  they 
would  yield  to  none. 
Politics,  notices  of  new  publications,  the  drama,  prepara- 
tions for  the  Queen's  first  visit  to  the  City,  law  and  police 
news,  extracts  from  the  Loiuloit  Gazelle,  etc.,  make  up 
a  very  readable  lirst  number. 

The  only  illustration  in  the  body  of  the  paper  during 
1S37  is  in  No.  8,  for  December  17.  At  first  sight  it  looks 
like  a  device  for  picking  up  a  rail  and  enabling  an  engine 
to  jump  across  the  gap  on  to  the  next,  but  further  examina- 
tion reveals  that  it  is  a  guard-iron,  or  "  cow-catcher,'' 
pressed  down  to  the  rail  by  a  spring,  so  that  small  objects 
should  not  escape  being  driven  off  it.  It  was  patented  by 
Mr.  W.  Hawthorn,  of  Forth,  Newcastle- on-Tyne,  whose 
firm  were  already  engine-builders  of  considerable  note. 
The  danger  that  arose  from  the  independent  action  of  the 
rail-ends  before  fish-jointing  came  into  use  is  well  shown. 
The  guard-iron  yielded  in  a  case  like  this,  and  sprang  back 
to  its  proper  position  after  the  obstacle  was  passed.  We 
are  not  aware  whether  it  was  much  used,  if  at  all. 

By  the  year's  end  the  advertisements  had  only  risen  in 
number  from  ten  to  seventeen,  all  still  on  the  front  j^agc-; 
The  first  issue  for  i><3S  came  out  on  Sunday,  January  7, 
and  was  in  all  respects  similar  to  its  predecessors  ;  but  the 
paper  now  saw  the  error  of  its  ways,  and  abandoned  its 
somewhat  unconventional  altitude  in  appearing  on  the  lirst 
day  of  the  week.  A  new  series,  styled  "No.  12,  No.  i 
New  Series,"  began  on  Saturday,  January  13.  The  size  of 
the  sheet  becomes  1  lin.  by  i>\in.,  with  two  broad  columns. 
Eight  pages  still  constituted  a  number,  but  the  price  was 
reduced  to  fourpence.  The  old  heading  w.is  retained,  but 
the  train  has  to  be  shortened  by  two  vehicles  to  get  it  into 
the  narrower   page.      Both  the  lirst  and    last    pages    are 


Spring   Gunrd. 
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devoted  to  advertisements,  the  total  number  being  eighteen. 
A  couple  of  these,  however,  are  decidedly  lengthy.  The 
paper  now  becomes  exclusively  tlovoted  to  railway  matters. 
.V  long  and  able  report  by  Gjoige  Stephenson  and  G.  R 
Bidder  in  favour  of  working  the  Hlackwall  Railway  by 
ropes  and  stationary  engines  instead  of  locomotives  takes 
up  two  pages.  There  is  a  long  "  Kailway  Share  List," 
giving  quotations  of  many  stocks  entirely  unknown  to  the 
jiresent  generation  of  shareholders.  An  amusing  account 
ajipears  of  a  dinner,  given  at  Dunchurch  to  Cicorge 
Stephenson  and  his  son  Robert,  in  celebration  of  the  partial 
opening  of  the  London  and  Birmingham  Kailway.  The 
president,  or  chairman,  announced  that,  through  a  st.age- 
coach  having  broken  down,  "  sundry  vi.mds — to  wit, 
turbot  and  moor  fowl,  and  grouse  and  pineaiiples— were 
among  the  missing,  if  not  killed  and  wounded." 

The  cover  to  this  number  comprises  a  drawing  of  an 
extremely  interesting  engine,  the  trailing  drivers  of  which 
ars  worked  by  means  of  a  bell-crank  and  return-rod. 
Whether  such  an  engme  ever  really  existed  we  have  never 
been  able  to  discover,  but  it  has  several  points  in  common 
with  a  machine  named  the  "  William  the  Fourth,"  which 
was  tried  upon  the  Liverpool  and  Manchester  Kailway 
soon  after  its  opening  in  September,  1S30.  It  also  worked 
on  the  St.  Helens  and  Runcorn  Gap  Kailway  in  1H33,  and 
may  have  been  rebuilt  in  the  form  shown.  .\n  index  to 
\'ol.  I.  follows  this  cover. 

The  price  of  the  journal  remained  at  4d.  till  July  j8, 
1838,  by  which  time  the  eight  pages  had  increased  to — 
generally  twelve,  sometimes  sixteen.  It  was  then  restored 
to  its  former  price  of  6d.,  and  becomes  permanently 
enlarged  to  sixteen  pages.  The  number  for  June  18  has 
only  eight  pages,  and  a  supplement  of  fourteen  more,  and 
there  is  a  supplement  of  eight  pages  on  August  8  as  well. 
With  the  next  issue  the  heading  changes  to  a  small  block 
of  a  mixed  train — very  much  mixed— conveying  passengers, 
cattle,  pigs,  and  goods.  This,  however,  represents  the 
Liverpool  and  Manchester  practice  of  five  or  six  years  before. 

The  K.mlwav  Timks  survived  the  troublous  period 
that  succeeded  the  break-up  of  the  "  railway  mania " 
in  1845,  which  proved  fatal  to  manv  of  its  contemporaries, 
and  thus  established  its  claim  to  be  the  oldest  railway  paper 
in  the  world. 

Electric  Lines  as  Feeders.—"  The    ability    of    the    electric 

lines,  ■  says  the  Riiiluiiv  A,t;c  of  Chicago,  "  to  absorb  the  passenger 
traffic  where  there  is  a  relatively  short  haul  h.as  been  demon- 
strated, .and  with  the  same  tendency  apparent  with  respect  to 
freight  business  it  is  to  be  expected  that  the  steani  railro.ids  will 
ultimately  secure  control  of  interurban  electric  lines  to  serve  as 
branch  linc>  and  feeders." 

Piccadilly  Railway  and  Stamp  Duty. —In  Die  Court  of 
.\ppeal  on  Decciuher  ^  argunientv  werr  heard  and  judgment  was 
given  in  an  appeal  by  tlie  .Mtoiney-deneral  :■.  the  (ircat  Northern 
Piccadilly  and  liroinpton  Kailway  Conip.uiy.  The  action  was 
liroiight  by  the  Crown  to  recover  ^f  13,200  under  the  Stamp  Act, 
and  it  was  averred  that  there  had  been  a  failure  to  stale  an 
increase  of  nominal  capital  of  the  company.  The  circumstances 
arose  out  of  the  amalgamation  in  the  present  companv  of  the  (ire.it 
Northern  and  Strand  and  the  I'.rompton  and  I'iccidilly  Circus 
R.ailway  Companies.  Duty  had  been  paid  nn  unissued  capital  of 
the  (ireat  Northern  and  Strand  Conipar.y,  and  the  Crown  con- 
tended that  this  unissued  capital  now  became  the  capit.il  of  the 
new  ccnnpany  and  was  liable  to  duly  a--  such.  Tlie  defendant 
company  replied  that  there  had  been  no  increase  of  c.ipital,  and 
that  an  attempt  was  being  made  to  ex.ict  duty  twice  over.  Mr. 
Justice  Walton  found  in  favour  of  the  defendant  companv,  and 
the  appeal  was  made.  The  Couit  of  .\ppe.il  now  luld  that  Mr. 
Justice  Walton  h.ad  taken  .1  mistaken  view  of  the  .\ct  of  lyoj, 
under  which  the  Hrompton  Company  took  ovi  r  the  Siraiid  Com- 
parn  and  Ih.at  the  Crown  was  entitled  lo  tin  >uni  claimed.  The 
Solicitor-(iencral  st.ated  tli.il  the  /^!3,.;oo  included  pcn.tllic-,  and 
thai  the  down  would  probably  be  satisfied  if  the  company  paid 
the  duty  plus  3  per  cent,  interest  and  costs. 
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YIELD    OF      ENGLISH    RAILWAY     DEBENTURES. 

The  yield  to  be  obtained  from  stocks  of  such  unim- 
peachable security  as  is  afforded  by  the  chief  debenture 
issues  of  our  leading  English  railways  is  just  now  (allowing 
for  accrued  interest)  close  upon  3^  per  cent.  The  deben- 
tures of  the  Great  Eastern,  Great  Western,  London  and 
North  Western,  London  and  South  Western,  Midland,  and 
Xorth  Eastern  Railways,  at  present  prices,  offer  between 
them  an  average  yield  of  this  amount,  and  furnish  a 
suflicient  example  of  the  high  rates  that  are  now  demanded 
for  this  class  of  security. 

A  like  computation,  based  on  the  prices  quoted  in 
August,  itit/i  (to  take  the  extreme  case),  would  have  yielded 
close  upon  2!,  per  cent.  Taking  the  average  prices  which 
have  obtained  during  the  year,  for  the  chief  debenture 
issues  of    half-a-dozen  of    our    leading  English   railways. 


company  held  as  permanent  investments.  He  instanced  the 
debenture  stock  of  the  London  and  Xorth  Western 
Railway  purchased  forty  years  previously,  which  stood  in 
the  books  at  75,  rose  to  124  in  i8q(),  and  is  now  quoted 
at  Sg.  Readers,  however,  who  turn  to  the  chart  in  order 
to  observe  the  grai^hic  presentation  of  the  debenture  yields 
cannot  fail  to  note  the  thicker  dotted  line  which  closely 
hangs  upon  its  flank.  This  is  the  line  referred  to  at  the 
head  of  the  chart  as  the  line  of  quadrennial  index 
numbers.  It  suggests  that  though  the  gift  of  prophesy  is 
no  more  at  the  service  of  prudent  investors  than  of  other 
men,  here,  at  least,  is  a  quantity  the  variations  of  which 
may  serve  as  a  means  to  gauge  the  changes  continually 
taking  place  in  the  yield  demanded  from  railway  deben- 
tures, and  serve  as  a  guide  to  the  judgment  in  deciding 
when  the  rate  of  yield,  and  conversely  the  market  valuations, 
are  at  undue  amounts  and  not  likely  to  be  maintained. 
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The  followmg  table  shows  the  average  amount  of  the  yield 
for  each  year  since  1S71  : — 


1S71 
1872 
1873 
1874 

1875 
1870 
1877 
187S 
1871) 


4-12 

4-04 

4 '00 
.VO'J 
.V')I 
i'8; 

;,-8o 
3-82 


l8,So 

1881 
1882 
l88i 
1884 

I8NS 
188(1 


l8i)o 

1 8m 

I8()2 

i8in 

l8.)4 

18QS 

l8.j(i 
I  8q7 


2(^c; 
3-04 
3 '06 

2Q7 

2-go 
278 
267 
-■.S4 
-■S8 


i8i)8 
l8c;o 
1900 
igoi 
1902 
1903 
1904 
11)05 
mod 


2-67 
280 
294 

2-95 

2-98 

317 
3' 17 
3-41 


These  amounts  are  shown  graphically  in  the  accom- 
panying chart  by  the  fine  and  solid  lines  to  be  seen  on  the 
right-hand  part  of  it.  They  clearly  show  the  ups  and 
downs  to  which  the  holders  of  debenture  stocks  have  been 
subjected,  and  how  impracticable  it  is  to  use  a  fixed 
standard  of  valuation. 

At  the  last  general  meeting  of  the  Clerical,  Medical,  and 
General  I^ife  Assurance  Company  the  ciiairman  took 
occasion  to  observe  that  it  was  diflicult  to  give  any  normal 
or  average  price  for  the  high-class  securities  which  that 


ISy  index  numbers  is  understood  the  general  level  of 
pi  ices  for  all  commodities  the  consumption  of  which  is 
required  for  the  continuance  of  civilised  life.  The  most 
widely  known  in  this  country  are  those  computed  by  Mr. 
Sauerbeck,  and  his  are  the  index  numbers  which  have 
been  used  in  the  construction  of  the  thick  and  dotted  line 
where  it  compares  with  the  line  representing  the  varying 
yield  afforded  by  railway  debentures.  By  the  quadrennial 
inde.x  number  is  meant  the  average  index  number  for  four 
consecutive  years,  and  the  line  in  question  read  by  the 
figures  given  on  the  left-hand  side  of  the  chart  shows  for 
each  year  in  its  course  the  amount  of  the  average  index 
number  for  that  year  and  the  three  years  immediately 
previous  to  it. 

As  already  observed,  the  correspondence  is  very  close, 
and  it  is  not  due  to  any  accident  of  the  hgures  for  these 
few  years  that  the  two  lines  are  so  closely  associated.  In 
order  to  make  tliis  clear  to  the  eye  the  thicker  line  has 
been   continued  back    as   far   as   recorded    computations 
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permit.  Sauerbeck  numbers  have  been  utilised  for  this 
purpose  as  far  as  1846,  afterwards  those  of  Professor 
Jevons,  the  necessary  adjustments  to  form  a  contiimous 
cur%e  being  introduced.  The  yield  from  railway  deben- 
tures cannot  conveniently  be  carried  so  far  back,  and  the 
correspondence  between  index  numbers  and  the  yield 
from  high-class  investments  is  here  demonstrated  by  the 
thin  dotted  line,  which  shows  the  yield  from  Consols  at 
the  average  price  for  each  year  from  1786  until  the  early 
'eighties,  when  the  price,  having  reached  par  \;duc,  the 
possibility  ol  conversicn  to  lower  rates  of  interest  became 
a  new  factor  in  deciding  tiie  quotations  of  price. 

It  will  be  seen  that,  except  in  the  period  from  171)7  to 
the  Battle  of  Waterloo,  in  1815,  when  there  were  frequent 
apprehensions  of  actual  invasion,  the  two  lines  have 
generally  risen  and  fallen  at  the   same  times,  tiiough  not 


NEW     ROLLING    STOCK     FOR     EMIGRANTS. 


We  are  indebted  to  Mr.  Wilson  Worsdell,  chief 
mechanical  engineer  jf  the  N'orth  Eastern  Kaihvay,  for 
the  accom]ianying  photograph  and  jilan  of  a  new  type  of 
coach  which  has  been  constructed  at  the  Gateshead  works 
especially  for  the  accommf)dation  of  emigrants  passing 
through  Cireat  Britain.  The  carriages  are  of  the  corridor 
type,  and  are  fitted  with  all  the  most  modern  imiMove- 
ments,  including  incandescent  g.is  lighting,  patent  safety 
door-handles,  patent  frameless  windows,  a  new  form  of 
ventilator,  and  lavatory  .iccommodation.  The  N'orth 
Kastern  company  have  built  thirty  of  these  new  carriages, 
at  a  cost  of  between  ^30,000  and  ^'40,000.  There  are  two 
designs — viz.,  the  third-class  carriages,  with  eight  compart- 
ments   and    one    lavatory  ;     and    the    brake    thiid-cbss 


New    Emigrant  Corridor  Coach 

always  to  a  proportional  extent.  There  are  very  good 
reasons  why  this  should  be  so.  The  price  of  high-class 
investment  stocks  is  in  a  great  measure  controlled  by 
the  purchases  of  those  who  desire  simply  to  live  and  main- 
tain their  families  on  the  annual  proceeds. 

For  such  the  true  proceeds  are  not  so  much  the  fixed 
interest  paid  in  money  but  the  commodities  which  the  interest 
can  purchase.  The  evidence  of  the  chart  goes  to  show  that 
the  changes  in  the  quotations  for  investment  stocks  and  for 
commodities  tend  to  compensate  each  other,  so  that  the 
purchases  of  the  permanent  investor  are  usually  made  at 
prices  which  afford  him  the  same  command  of  the  neces- 
sities and  conveniences  of  life.  Index  numbers  which  have 
been  rising  steadily  of  late  years  and  came  to  apex  in  the 
summer  of  this  year  now  give  indications  of  decline.  So  that 
investors  in  railway  debentures  at  present  prices  will  pro- 
bably have  little  cause  to  repent  their  bargain  in  the  future. 


for  the    North    Eastern    Railway. 

carriages,  with  six  compartments,  one  lavatory,  and  brake 
van.  The  former  vehicles  have  a  seating  capacity  for 
about  sixty-five  passengers.  .Ml  the  coaches  are  5jft.  in 
length. 


Assam  Bengal  Raikway.— The  report  for  the  half-ye-ir  ended 
June  30,  1907,  states  that  the  expenditure  on  capital  .iccount  down 
to  the  end  of  the  half-year  amounted  to  Ks.  12,9^,00,530,  of  which 
Ks.ii,95,64,i2<>  represent  the  actual  outlay  on  works,  and 
K>.iKi.3'>,400  interest  chargeable  to  capital  and  the  amounts 
debited  to  suspen>c  account.  The  expenditure  incurred  and 
charged  to  final  heads  during  the  half-year  amounted  to 
Rs. 7, 59,681,  made  up  as  follows: — Open  line,  Ks.6,7o,7S<) ; 
.Vkliaura-Bhairab  !5a7.ar  branch,  Rs.S8,8i6  ;  Kalaura-Svlhct  branch, 
Ks.76— total,  Rs.7,59,681.  The  net  earnings  of  the  .Vssam- Bengal 
Railway  for  the  half-year  amounted  to  Rs.2,30,766.  This  sum  is 
under  the  contract  retained  by  the  Secretary  of  State  in  reduction 
of  the  charges  for  interest  incurred  by  him. 
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MEETINGS   &  REPORTS. 


FORTHCOMING   MEETINGS. 

Dec.  ]'i    iMoti.)~Great  Indian  Peninsula  Eailway  (Half-yearly),     Salis- 
bury House,  E.C,  at  u.^o. 
Dec.    I'l   (.l/(i».l  —  Iuteroceauic  Railway  of  Mexico  (Amuiali,  Winchester 

House,  l';.C.,  at  u 
Dec.   ]'i    (.l/ii».)- Indian    Mioland    Railway     (Half-vearly),      Salisbury 

House,  E.C,  at  i. 
Dec.    10     i.i/,i//.)— Pernvian     Pacific    Railway      (Debenture      Holders), 

Westminster  Palace  Hotel  S.W.,  at  2. 
Dee.    17  I  y'/'cvj—Assam  Bengal  Railway  (Half-vearlyl,   50,   Bishopsi^ale 

Street  Within,  at   \2. 
Dec.    17  ir;(:v)— Barsi  Light  Railway     |.\nnual),    Wincliester    House 

K.C,  at  12. 
Dec.    17  i7'//r<.) — Bengal    Nagpnr    Railway       (Half-yearlv),      Greshani 

House.  Old  Br.  ..id  Street,  K.C,  at  2.30. 
Dec,    17  (7'h(s) — Bnima  Railways     (.Annu.d),    (Ireshani     House,     Old 

Broad  Street.  E.C,  at  1  :!.;,o. 
Dec.   17    (r(/t-,s.)~Madras  Railway  (Half-vearly),  Salisbury  House,  E.C, 

at  2.30. 
Dec.   iS     (IFf,/.)— East  Indian  Railway   (Half-yearly),    Cannon    Street 

Hotel,  E.C,  at  1. 
Dec.  20       (f;;.)— Great  Central  Railway  (Extraordinary),  London  Road 

Station,  Manchester,  at  I2. 
Dec    20       |/-");.)— Great  Northern  Railway  (ExtraordiiKuvl,  Kin.y's  Cross 

Station,  at  12. 
I.'n.     7     (7';;,s )- Great  Eastern  Railway  (Lain.s's    Morl.ijaae    Holders), 

Liverpool  Street  Station,  ai  12. 


Kt-pO)li,  Traffic  Returns,  Prospectuses,  and  all  oilier  items  of 
linancial  inielliiience  should  be  sent  as  earlv  as  possi/>lc  to 
the  Edilor  1/  Till.:  K.xitavay  TliiES,  12,  Xor/olk  Street 
London,  W'.C.     {Telephone,  21748  Gerraid.) 


PENINSULAR   AND   ORIENTAL    STEAM    NAVIGATION    COMPANY. 

The  si.Nty-sevcnth  ordinary  ficneral  nieeling  of  the  Peninsular 
and  (JriLUtal  Steam  Navigation  Company  was  held  on  'I'uesd.iv, 
December  10,  iqeiy,  in  the  offices  of  the  company,  122,  Lcadcnhall 
Street,  London,  E.C.'  SirTHOM,\s  Si'thkki.ani),' (LC.M.C;.,  LL.D.. 
chairman  of  the  hoard  of  directors,  presided,  and  tliere  was  a 
large  attendance  of  shareholders. 

The  Cii.\ii«i,\N-— The  secretary  will  now  read  the  notice  con- 
vening the  meeting. 

Mr.  C,.  F.  jcHlNSDX  ttlie  Secretarvi  having  read  the  notice. 

The  Ch.mkm.w.  who  was  received  with  appl.uise,  ^aid— Ladie> 
and  gentlemen,  I  presume  that,  as  uMial,  \-ou  will  take  the  report 
as  re.id,  and  it  nov,-  becomes  my  dnl\'  lo  mo\e  its  ,idoplion.  The 
year  which  has  passed  over  our  liLad>  h.i^  been  one  of  some- 
what varying  experience.^,  but  lias  closed,  on  the  whole,  as  you 
peicene,  very  successfnilv— (  Meai ,  hear)— in  fact,  more  success- 
fully than  ,it  one  time  .-omc  of  us  ventured  to  ho|ie.  We  are 
enabled  to  jiay  the  dividend  and  bonus  to  which  you  have 
been  accusfomed  now  for  some  years,  averaging,  as  vou  are 
aware,  a  return  of  n  per  cenl.  over  the  total  amount  of  your 
paid-up  st.ick;  and  we  do  so  after  setting  .aside  the  hand.some 
apiu-ojirialion  of  4:400,0110  for  the  purpose  of  depreci.ition— that 
is  to  say,  LXu.cvjo  more  than  the  normal  s  per  cent,  on  the  original 
cost  of  your  lleet.  The  voundness  nt  tlie  policy  in  writing  down 
the  values  ot  our  Ihet  has  been  .approved  of  bv'vou  over  and  over 
again,  and  f  think  I  may  say  that  it  is  reflected  in  the  market 
value  of  your  stock,  the  comparative  steadiness  of  which  is, 
I  think,  remarkable  in  these  d.ivs  of  the  />.'»/c.-i  ;m 'i,'i»/ of  what 
are  called  gilt-edged  securities. 

Rt'CKIl'ls   m;(i.m    l''i;i.ii,irrs. 

The  most  prominent  feature  in  our  levtiiue  account  is,  of 
course,  tliat  of  our  freight  receipts,  amounting  to  ;£a, 155,615, 
which  is  about  V.'54  0oo  above  the  concsiionding  liguir  las't'year. 
That  is  a  very  small  addition  lo  our  revenue  in  comparison  with 
the  work  which  we  have  actually  done,  but  as  a  matter  of  fact 
every  one  is  aware  that  durin'g  last  ve  ir.  .md  I  may  say 
during  the  last  two  yeai  s,  freights  have  in  no  sense  been  in  a 
condition  which  we  call  booming,  and  we  have  had  in  this 
company  some  special  drawb.icks  to  contend  with,  whicli  have 
seriously  affected  our  resources  and  revenue.  I 'ndoubtedly  the 
most  serious  of  these  drawb.aeks  was  the  great  light  which 
we  had,  and  which  endured  over  two  vears,  at'  Antwerp 
with  our  German  friends— .1  light  in  wliich  this  company 
and  the  other  companies  concerned  all  bled  very  freely 
indeed.  \Vc  have  hatl  a  treaty  of  piace  with  our  Cierman  com- 
petitors since   .M.iy  or  June  List,   but   that   Ire.ity  has   not  been 


operative  so  far  as  rates  of  freight  are  concerned,  because  in  our 
mutual  eagerness  lo  maintain  the  battle  we  all  entered  into 
engagements  for  many  months  forward,  and  at  lighting  rates.  I 
need  not  recapitulate  the  causes  of  the  dispute,  which  I  described 
to  vou  last  year,  but  I  will  merely  say  that  Antwerp  as  a  port  is 
more  necessary  to  us  now  than  ever  it  was  before,  because  it  is 
absolutely  impossible  for  us  to  fill  our  ships  either  to  or  from  the 
port  of  London  alone.  The  trade  between  the  Continent  and  the 
Far  East  has  increased  and  is  increasing,  and  I  fear  that  that 
tendency  is  likely  to  continue.  This  is  not  altogether  a  matter  of 
surprise,  seeing  tliat  after  all  the  Continent  of  Europe  is  a  good 
deal  larger  than  this  little  island  of  Great  Britain.  I  think, 
perhaps,  the  situation  may  be  somewhat  improved  if  eventually 
Lo-idon  shoulfl,  happily,  become  a  more  economical  port  to  siiips 
than  it  is  at  present. 

I'OKT    OV    LdNDOX    lMri«)VKMEXT. 

We  have  been  promised  for  several  years  legislation  in  the 
direction  of  settling  tlie  future  authority  for  the  port  of  London, 
.md  I  believe  we  are  very  near  now  to  the  achievement  of  a 
project  of  that  character.  On  this  subject  I  know  nothing  more 
than  the  man  in  the  street  knows  from  what  he  sees  in  the  press  ; 
but  I  will  venture  to  make  tl'.is  observation  on  the  subject,  that 
when  that  port  authority  is  constituted  I  sincerely  hope  that  the 
improvement  and  extension  of  the  facilities  on  the  Thames  will 
take  rather  the  ilirection  of  being  increased  at  the  mouth  of  the 
river  than  up  the  rivi-r  in  the  vicinity  of  the  Victoria  Docks.  I 
am  not  sure  whether  I  may  be  treading  on  the  corns  of  any  of 
my  friends  in  connection  with  the  dock  com[ianics,  but  I  am 
certainly  controverting  the  opinion  whicli  I  once  held  on  this 
subject  myself,  for  a  good  many  years  ago  I  moved  and  carried 
an  important  instruction  in  the  flonse  of  Commons  requiring  the 
Thames  Conservancy  to  deepen  the  river  in  order  that  deep 
docks  should  be  constructed  in  the  vicinity  of  the  present  Albert 
Dock.  On  that  subject  I  have  changed  my  mind  absolutely  on 
account  of  the  increased  and  increasing  size  of  vessels,  and 
the  necessity  of  the  facility  of  access  for  those  great 
vessels  to  the  nearest  approach  in  the  River  Thames. 
IMy  change  of  view  on  the  subject  is  also  affected  by  this  con- 
sider.ition — that  since  the  time  at  which  I  brought  forward  the 
resolution  of  which  I  have  been  speaking,  the  land  cairiage  (the 
traction  on  land)  has  undergone  a  total  revolution,  and  by  means 
of  petrol  and  steam  traction  we  are  now  enabled,  provided  we 
have  proper  roads  and  bridges,  to  bring  the  district  of  Tilbury  as 
coiivenienllv  nt-ar  to  the  centre  of  London  as  the  .Albert  Dock 
was  and  is  at  the  present  moment.  (Hear;  hear.) 
].\i'.wi.:si.:  Co.Mri.'.TniDX. 

We  have  had  also  in  our  business  last  year  another  somewhat 
serious  disadvantage  to  contend  with.  The  whole  of  our  inter- 
colonial trade  between  Bombay  and  |apan  has  been — I  inay  say 
lor  the  time  being,  at  all  events — wiped  out  by  the  energy  of  our 
Japanese  competitors.  We-  are  on  the  most  friendly  terms  with 
our  Japanese  compelitois,  but  tliev  have  been,  I  imagine,  lo  a 
certain  extent  forced  by  ilieir  Government  to  increase  their 
dep.ntures  from  liombay  to  such  an  extent  that,  so  far  ,as  tlie 
trade  with  Ja|xiii  is  concerned,  we  have  been  completely  left  out 
in  the  cold.  .\ow,  the  trade  between  liombay  and  Japan— which 
consists  chielly  in  raw  cotlon,  amounting  to  (approximately) 
700.000  bales  ill  the  course  of  a  year — is  an  absolute  monopoly, 
and  worked  as  a  monopoly  bet  ween  an  association  of  the  spinners 
ot  Japan  and  the  shipowners  who  are  engaged  in  the  tr.ade.  A 
few  years  ago,  when  we  found  we  were  not  obtaining  a  share  of 
this  ir.ide,  we  .ibsohilelv  disbelieved  in  the  monopoly.  We  thought 
it  was  impossible  that  an  t-iilightened  people  like  the  Japanese 
would  shut  their  eyes  to  the  adv.uitages  ot  free  trade  and  com- 
Iielition,  and  in  order  to  demonstrate  our  case,  we  purchased  on 
your  account  one  or  two  cargoes  of  cotton,  which  were  sent  to 
Japan.  We  found,  to  our  horror  and  surprise,  that  we  could  not 
sell  one  single  bale.  We  had  to  bring  them  back— I  forget  at  the 
moment  where,  whether  to  Hong  Kong  or  Bombay'.  We  have 
up  to  this  year  been  able  to  carry  on  and  to  obtain  a^share  of  that 
trade  in  association  with  our  Japanese  friends,  and  I  may  say,  to 
use  the  easiest  possible  word,  under  their  suzerainty.  But  this 
year  they  iiave  so  increased  their  sailings  as  to  shut  us  out,  which 
seems  hardly  fair  to  us  and  to  others,  seeing  that  during  the  war 
between  Russia  and  Japan  we  carried  on  the  whole  of  that 
business  for  the  liencfit  of  the  Japanese  manufacturing  interest. 
(Hear,  hear.)  The  st.ite  of  affairs  to  which  I  refer  does  seem 
very  strange  to  myself,  because  when  I  went  to  Japan  first, 
in  order  to  open  up  the  mail  service  of  this  company  with  Japan, 
the  Japanese  had  hardly  seen  at  that  time  a  steam-vessel  of  any 
kind.  The  denouement  is  startling  in  the  extreme,  it  seems  to 
me  .IS  if  the  soul  of  the  people,  which  had  lain  dormant  for 
centuries  without  any  intercourse  with  foreign  countries,  had 
suddenly  awakened  to  a  degree  of  what  I  may  term  almost  super- 
natural activity. 
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Bombay  and  Chixa  Trade. 

There'  is  anolhcr  somewhat  curious  feature,  which,  liowever, 
lias  nothing  to  do  with  Japan,  but  it  is  in  connection  with  this 
inter-colonial  trade  of  ours  between  Bombay  and  China.  The 
great  extent  of  that  trade  consists  in  the  shipment  of  cotton  yarn, 
which,  as  you  are  aware,  is  manufactured  now  in  Bombay  as  if 
Bombay  were  a  second  Manchester.  Well,  the  trade  has  been 
somewhat  dull  in  China  during  the  past  year,  and,  so  far  as  I 
know,  for  the  first  time  in  history  50.000  bales  of  Bombay  cotton 
yarn  have  this  year  found  their  way  into  Europe.  Now  it  is  a 
matter  of  somewhat  curious  speculation  to  the  philosophic  mind, 
whether  this  circumstance  is  a  mere  incident  or  whether  it  is  a 
prophetic  note  of  tlie  inlluence  of  cheap  labour  in  the  Far  East, 
•of  which  we  may  hear  a  great  deal  later  on. 
Favdurahi.k  Fkaitrks. 

If  we  have  had  the  drawbacks  to  contend  with  to  which  I  have 
been  referring,  I  need  hardly  say  that  we  liave  also  had  some 
countervailing  advantages;  otherwise  I  fear  our  profit  would  not 
have  been  wliat  we  show  it  to  be.  We  have,  for  instance,  a 
larger  extent  of  transport  service  this  year,  because  we  have  had 


But  above  all  these,  so  far  as  the  shipping  is  concerned,  there  is  the 
simple  fact  that  the  tonnage  of  the  world  is  too  plentiful,  and  is 
in  excess  of  trade  requirements,  seeing  what  those  trade  recjuire- 
ments  are,  and  if  we  are  not  always  working  at  lighting  rates,  we 
alwavs  appear  to  be  on  the  immediate  verge  of  doing  so. 

P.VSSi-lXOKR   TRAKI-IC. 

I  now  turn  to  passenger  traflic,  and  I  have  a  more  satisfactory 
report  to  make.  Our  passenger  trafllic  amounted  last  year  to 
J' 1, 1 5 1, 022,  an  increase  of  about  J'64,000  over  the  previous  year, 
and  vou  will  probablv  remeinner  that  the  previous  year  gave  an 
increase  of  {,'io<i,ooo  over  the  year  before  that.  In  fact,  there 
can  be  no  doubt  that  an  increase  of  £i(^)0,o(X)  in  the  extent  of  our 
passenger  trade  at  all  events  shows  what  may  be  called  a  healthy 
expansion,  and  especially  so  as  this  expansion  does  not  belong  to 
one  particular  line  or  one  particular  branch  of  our  service,  but 
permeates,  I  am  glad  to  sav,  thecoiipanys  system  generally.  On 
the  other  hand,  I  need  not  remind  you  that  we  have  pl.iced  many 
new  and  costlv  ships  on  your  line  during  the  last  three  or  four 
years,  which  has  necessarily  r.aiscd  our  current  expenditure  to  a 
iiigher  figure.     I  believe  I  have  said  before,  in  reference  to  this 


live  ships  employed  instead  of  four,  although— I  am  sorry  to 
ay — not  at  the  "flourishing  rates  at  which  they  were  engaged 
during  the  South  .\frican  War,  hut  at  very  low  rates  indcedv 
Then'that  admirable  yacht  of  yours,  the  "  Vec'tis  "—(Hear,  hear)— 
in  which,  by  the  wayi  every  siiareholder  should  make  a  point  of 
taking  a  holiday  oiice  a  ye.ar — (laughter) — that  admirable  yacht 
has  also  5'ielded  this  year  a  modest  return. 

CaISICS   of    DEfRESSIOX. 

We  have  obtained  an  advantage  as  well  in  the  improved  trade 
to  Australia,  after  the  many  years  of  depression  under  which  that 
trade  has  suffered  ;  but  I  cannot  sav,  to  speak  frankly,  that  the 
prospects  of  shippmg  in  the  way  of  freight  are  at  the  present 
moment  by  any  means  of  a  brilliant  character.  There  is — not,  I 
think,  without  reason — the  apprehension  of  famine,  or  partial 
famine,  in  India.  There  apparently  is  also  a  risk  of  drought  in 
Australia,  and  there  is,  above  all,  the  financial  situation  in  which 
the  world  finds  itself  at  the  present  moment,  and  which  must 
necessarily  react  in  an  unfavourable  manner  on  trade  generally. 


topic,  that  in  my  judgment— and  I  venture  to  s;iy  that  my  opinion, 
although  I  look  at  it  from  a  modest  point  of  view,  is  likelv  to  be  as 
sound  as  any  other  man's — of  the  gros>  passenger  traflic  which 
we  earn,  <)o  per  cent.,  if  not  more,  runs  away  in  expenditure, 
and  the  very  utmost  we  can  consider  as  prohl  would  be  not  more, 
and  probably  less,  than  10  per  cent. 

Prick  ok  Coal. 
I'lider  these  circumstances  you  can  hardly  feel  siirpri>cd  at 
having  to  f.ace  the  enormous  atlvance  which  lias  recently  taken 
place  in  the  price  of  coal.  We,  in  concert  with  all  the  important 
companies  trading  to  the  Far  Ka'^t,  have  been  compelled  to  impose 
a  surtax  of  10  per  cent,  on  the  amount  of  our  passage-money,  as 
we  did  some  years  before  and  afterwards  removed  it  when  coal 
came  down  to  a  more  legitimate  figure.  Tlii>  decision  has  been 
generally  recognised  bv  the  public  as  perfectly  fair,  although 
to  them  an  unpleasant  neccs^ity.  But  at  the  same  time  we  never 
avoid  oppositicn,  and  a  crusade  has  been  started  on  the  Bomb.ay 
side  of  India,  headed   by  a  newspaper  of  considerable  inlluence. 
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with  the  lanientahle-  object,  and.  I  liope,  the  impossible  object,  of 
bo"Cotting  this  company's  steamers.  I  may  sav  tliat  those  who 
have  started  this  idea  luive  with  patriotic  fervour  sou.ijht  tp  enlist 
the  great  German  companies,  so  far  unsuccessfully,  in  order  to 
suppress  and  put  an  end  to  what  they  call  the  monopoly  and  the 
tvranny  of  the  P.  and  O.  Company.  I  suppose  we  must  make 
allowance  in  these  cases.  I  have  no  doubt  that  the  editor  of 
this  paper  is  a  fair  and  high-minded  gentleman  :  but  it  does 
seem  a  somewhat  curious  fact  that  in  his  leading  articles  in  regard 
to  the  P.  and  O.  Company  he  should  have  absolutely  omitted 
this  very  simple,  plain,  and  necessary  consideration  that  even 
Indian  coal,  which  is  immediately,  I  presume,  under  his 
nose,  has  advanced  by  50  per  cent,  during  the  last  two 
years.  But  then,  if  we  are  monopolists,  I  should  like  very 
much  to  know  where  and  in  what  direction  our  monopoly  lies, 
because,  so  far  as  I  am  aware,  we  have  to  struggle  hard  every 
day  for  every  penny  that  the  company  earns.  Where  is  our 
monopoly,  for  instance,  in  the  passenger  traffic  with  Bomliay  ? 
I  look  into  the  figures,  and  I  find  that  in  the  passenger  traffic  to  and 
from  Bombay  we  carry  a  proportion  of  something  like  60  per  cent., 
which  certainly  and  most  assuredly  is  not  a  monopoly.  There- 
fore the  editor  to  whom  I  am  referring  and  his  friends  can  find 
plenty  of  cheaper  ships — at  all  events  plenty  of  other  ships — to 
carrv  him  and  them  if  thcv  desire  to  avoid  this  company,  but 
whether  those  sliips  will  be  of  the  same  class,  the  same  speed,  and 
the  same  comfort  are  questions  which  he  must  settle  for  himself. 
(Applause.) 

P.^SSIiXGER  R.\Ti-:s. 
Where  then  is  the  grievance  and  the  tyranny  in  regard  to  our 
passenger  rates  ?  There  are  two  very  important  factors  which 
enter  into  the  investigation  of  that  question.  The  first  of  these 
is  one  which  I  dare  say  newspaper  editors  never  consider — 
namely,  the  great  preponderance  of  the  return-ticket  liusiness 
which  we  carry  on.  I  think,  speaking  of  the  Bombay  passenger 
traffic,  that  every  second  ticket  that  we  issue  is  a  return  ticket  at 
fare  and  a  half,  available  for  two  years.  The  second  factor,  equally 
and  perhaps  even  more  important,  is  the  serious  proportion  of 
second-class  passengers  which  we  carry  under  similar  conditions  at 
a  very  low  rale.  The  net  result  of  these  factors  is  that  tlic  com- 
pany receive  in  connection  with  this  great  Bombay  trade  per 
passenger  per  head  a  very  little  over  £t,o,  and  that  during  tlie  very 
short  season,  as  every  one  knows,  of  three  months  outwards  and 
three  months  homewards,  and  this  is  carried  on  l\v  running  ships 
which  cost  from  a  quarter  to  one-third  of  a  million  sterling 
at  a  speed  of  16  knots,  ships  which  burn  coal  costing  all  round 
about  25s.  a  ton.  But  there  is  also  another  factor  in  this 
case  which  nobody,  except  ourselves,  could  be  expected  to  discern. 
The  mail  steamers  running  to  India  or  to  China,  or  to  Australia 
can  carry  but  ver)'  little  cargo,  and  that  cargo  in  the  case  of  Bombay 
is  carried  at  very  low  rates,  both  outwards  and  homewards.  But 
though  they  carry  very  little  cargo  they  have  to  pay  canal  dues  on 
an  enormous  tonnage,  and  the  result  is  that  after  debiting  the  cost 
of  the  canal  dues  in  proportion  to  the  amount  of  caigo  carried  there 
is  a  residuum  of  dues  which  has  to  be  provided,  and  which  amounts 
per  head  to  nearly  ■£(>  on  every  passenger  we  carry  to  Bombay. 
In  fact  it  would  be  utterly  impossible  to  run  the  mail  steamers 
which  we  run  to  India,  to  China,  or  to  Australia  except  under  the 
operation  of  a  mail  contract. 

WORKIXC,    EXPICNSKS. 

About  our  expenditure  I  need  say  comparatively  little, 
because,  with  the  exception  of  our  repairs  and  renewals  all  our 
navigation  expenditure  during  the  past  year  has  been  higher  than 
it  was  in  the  previous  year — in  coals,  in  victualling,  in  port 
charges,  and  in  Suez  Canal  dues.  This  is  in  a  great  measure 
owing  to  the  advance  in  prices,  and  owing  also  to  the  increased 
size  of  our  vessels,  in  the  advance  of  prices  the  latest  observa- 
tion We  have  had  to  make  is  that  for  our  Hour  alone,  which  I  need 
hardly  tell  you  is  a  heavy  item  with  us,  we  have  to  pay  40  to  50 
per  cent,  more  than  we  paid  last  year.  Our  mileage  has  been 
greater  this  year  than  it  was  before.  It  has  amounted  altogether 
to  about  3,200,000  nautical  miles. 

The  Tot.\l  Rksui.t. 

Summing  up  the  total  result  of  our  income  on  the  one  hand 
and  our  expenditure  on  the  other  we  find  the  difference  in  favour 
of  this  year  is  something  between  ;t7,ooo  and  £^8,000.  Our 
accounts  show  as  good  a  result,  therefore,  as  last  year,  and  some- 
thing nearly  approaching  £"S,ooo  better. 

The  M..\il  C<)\ti;act. 

Now  I  m.ay  venture,  on  the  lust  opportunity  I  have  of 
doing  so,  to  congratulate  you  on  our  new  mail  contract,  which 
settles  and  defines  in  a  great  measure  the  course  of  your  business 
for  the  next  seven  years.  Our  proposals  were  accepted  after  a 
long  interval,  because  they  were  sent  abroad  to  India  and  the  Far 
East  for  the  consideration  of  the  authorities  in  that  part  of  the 
world,  but  they  were  accepted  eventually  without  any  negotia- 
tions whatever.      (Hear,  hear.)      Seeing  the  trouble  that  some 


companies  h?ve  in  settling  their  mail  contracts  with  the  Govern- 
ment, or  not  settling  them  at  all,  we  may,  perhaps,  consider 
ourselves  01.  the  whole  fortunate  in  this  matter.  The  only  draw- 
back to  the  contract  IS  that  the  price  of  coal  advanced  very  largely 
after  we  had  sent  in  our  tender,  and  if  it  had  been  possible  we 
should  certainly  have  liked  to  have  amended  our  tender,  and  to  have 
added  on  a  surtax  of  10  per  cent.  ;  but  that  was  impossible  for 
many  reasons,  and  in  all  probability  it  would  have  necessitated 
the  contract  being  again  put  up  to  competition.  Therefore, 
although  we  feel,  in  undertaking  this  more  arduous  service  vis-a- 
ris  to  the  present  price  of  fuel,  we  have  some  cause  of  anxiety  for 
next  year,  we  are  perfectly  confident  that  in  the  long  run  the 
contract  will  answer  the  company's  purpose  as  the  contracts  have 
done  heretofore.  It  is  a  matter  of  some  historic  interest,  at  all 
events  to  myself,  that  in  the  first  mail  contract  which  I  had  any- 
thing to  do  with  thirty  years  ago,  the  company  were  paid  a  very 
much  larger  sum  for  a  very  much  smaller  and  inferior  service.  We 
have  saved  the  (lovernment  in  the  various  contracts  which  we 
have  made  since  that  tune  something  like  ^200,000  a  year,  and 
we  have,  at  the  same  time,  accelerated  the  movement  of  the 
Indian  mails  bv  not  less  tlian  a  whole  week,  the  China  mails  a 
whole  fortnight,  and  the  Australian  mails,  I  think,  even  a  little 
more.  As  a  matter  of  fact,  it  has  been  our  policy  to  connect  the 
mail  contract  with  the  general  progress  of  the  company,  and  I 
think  to  the  moderation  of  our  demands  on  the  public  purse  on 
the  one  hand,  and  the  enterprise  which  we  have  shown  in 
carrying  out  the  service  once  it  was  obtained,  we  owe  the  fact 
that  for  sixty-seven  years  to-day  the  company  have  secured  what 
I  might  call  almost  a  monopoly  of  the  mail  contracts  with  the 
Par  East.     ( Applause. "l 

Ni-.w  Shii's. 

.\n  immediate  necessity  of  the  mail  service  was  that  we  should 
contract  for  certain  new  ships.  We  have  contracted  for  three 
new  shijis  of  the  "  Moldavia  "  class,  on  what  I  consider  to  be  most 
favourable  terms,  and  for  a  fourth  ship  of  a  special  kind,  a 
19-knot  express  vessel  to  run  between  Aden  and  Bombay — also  on 
satisfactory  terms.  I  may  say  that  we  considered  very  carefully, 
in  connection  with  this  last-named  vessel,  whether  we  sliould 
apply  the  turbine  system  of  machinery  ;  but  we  found  it  w-ould 
increase  the  prime  cost  of  the  ship.  We  found  it  would  also 
increase  the  consumption  of  coal — coal  costing  between  Aden 
and  Bombay  something  like  30s.  a  Ion.  These  were  two  impor- 
tant considerations  that  led  us-for  the  time  being  at  .ill  events — 
not  to  adopt  turbine  machiner}'. 

Tiiic  Ai.i.-Red  ROITE. 

Y<iu  will  remember  that  last  year  we  were  threatened  with  a 
new  .Australian  service  of  an  imposing  character — in  fact,  a  very 
ambitious  scheme  in  powerful  hands.  That  scheme  perished,  as 
you  are  no  doubt  aware,  stillborn,  as  some  of  us  anticipated  w-ould 
be  the  case  ;  and  it  was  certainly  the  best  possible  result  for  all 
concerned,  and  most  assuredly  for  the  investors  who  intended  to 
place  their  money  in  it.  The  Australian  mail  contract,  which  runs 
alternately  with  our  own.  has  been  given  to  our  old  friends,  the 
Orient  Company,  and  we  .are  very  glad  indeed  that  that  should  be 
the  case.  Now  we  are  threatened  with  another  nail  in  our  coffin. 
I  dare  say  you  may  have  read  in  the  newspapers  of  what  is  called 
the  all-red  route.  (Hear,  hear.)  The  scheme,  of  which  we  heard 
a  great  deal  at  the  time  of  the  late  Colonial  Conference,  is  to  run 
express  ships,  like  tlie  "  Lusitania  "  and  the  "  Mauretania,"  I 
suppose,  rul  Canada,  to  New  Zealand  and  Australia.  Well,  it  has 
been  the  ambition  of  Canada  for  many  years  to  have  an  express 
service  of  this  character.  I  myself  have  been  applied  to  once  or 
twice  in  connection  with  the  project  ;  but  up  to  the  present  time 
nobody  has  apparently  been  willing  to  meet  the  necessary 
expenditure  in  connection  with  it.  But  to  extend  an  express 
service  to  Xew  Zealand  and  to  Australia  would,  indeed,  demand 
gigantic  resources,  and  it  would  be  a  matter  of  very  great  interest 
indeed  to  find  out  where  these  resources  are  to  be  found.  There 
is  another  question  which  arises  in  connection  with  the  project. 
The  distance  between  Vancouver  and  Wellington,  in  New  Zealand, 
is  in  round  figures  6,3041  nautical  miles.  How  express  steamers 
are  to  be  built  in  order  to  carrv  coal  for  that  distance  is  one 
of  those  engineering  problems  which  I  believe  at  the  present 
moment  is  insoluble.  I,  therefore,  have  not  been  very  much 
surprised  to  see  by  correspondence  in  the  newspapers  that  there 
IS  a  gradual  toning  down  of  the  idea  of  this  express  speed  for  the 
Pacilic  ( )cean  part  of  the  service,  and  it  has  been  suggested  that 
the  ships  engaged  in  this  service  should  coal  at  Honolulu.  But, 
good  heavens  !  if  the  ships  are  to  coal  at  Honolulu  what  becomes 
of  the  all-red  route,  for  Honolulu  is  an  American  port  ?  The  all- 
red  route  would,  therefore,  appear  to  me  to  be  a  phrase  merely  to 
throw  dust  in  the  eyes  of  an  innocent  public.  (Hear,  hear.) 
There  is  always,  when  Pacific  development  is  talked  about, 
something  said  about  the  eventuality  of  war  closing  the  Medi- 
terranean and  the  route  in  which  we  are  interested,  and  which,  by 
the  way,  is  far  more  of  an  all-red  route  than  a  route  would   be 
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which  requires  steamers  to  coal  at  lloiioluhi.  There  is  always,  I 
say,  an  alUi>ion  to  risk  of  war  in  those  circumstances.  Hut  the 
mail  contract  into  which  we  have  entered  recently — and  I  may 
say  ihe  contracts  even  antecedent  to  that — require  us  in  tlic  event 
of  war  to  transfer  our  steamers  to  whatever  line  the  (lovernment 
require  for  the  time  being.  W  hetlicr  in  the  case  of  war  we  should 
have  to  transfer  our  steamers  to  the  .Vtlantic  or  to  the 
Pacilic  is  one  of  those  questions  on  which  nobody  can 
express  an  opinion  at  present,  but  there  is  the  power 
at  any  moment  for  the  Clovernmcnt  to  require  us  to  enter  the 
I'acitic  trade  if  that  should  be  necessary.  It  appears  to  me  that 
this  project,  so  far  as  Canada  is  concerned,  is  a  most  legitimate 
project,  although  a  very  costly  one.  Yel,  so  far  as  the  Pacific 
route  is  concerned,  there  is  no  possible  revenue  which  can  be 
obtained  in  order  to  maintain  it,  because,  of  course,  these  steamers 
could  merely  carry  passengers,  and  so  far  as  the  passenger  trade 
to  .Australia  and  New  Zealand  is  concerned  it  is  utterly  inade- 
quate at  the  present  moment  to  meet  the  requirements  of  the 
numerous  lines  wliich  arc  at  present  running  to  these  great 
Colonics.  Therefore,  if  this  service  were  to  be  established  it 
could  only  be  at  the  expense  of  the  Suez  Canal  lines,  in  which 
vou  and  I  and  so  many  others  are  interested. 

Restrictive  AfsTR.\Li.AX  LEorsi-.VTiox. 
Speaking  of  the  passenger  trade  to  .Vustralia,  I  am  sorry  to 
observe  that  the  Comnionwcalth  have  adopted  a  policy  which  is 
intended  to  exclude  companies  like  ours  from  participating  in  the 
coasting  traflic  of  Australia,  not  because  the  passengers  do  not 
wish  to  travel  by  our  ships,  but  because  the  Government  is 
practically  in  the  hands  of  the  trade  unions,  who  dictate  their 
policy  in  matters  of  this  kind.  It  is,  I  suppose,  very  inucli  in 
.accord  with  the  old  Scottish  saw,  "  Keep  y>:.ur  ain  iish-guts 
for  your  ain  sea-maws."  (Laughter.)  We  carried  last  year  on 
the  coast  of  Australia  8,000  passengers,  and  if  the  measure 
of  which  we  have  had  notice  is  either  passed  or  is  likely 
to  pass  very  shortly,  we  shall  then  be  deprived  of  an  income 
on  our  Australian  line  of  between  ;^25,ooo  and  _£'30,ooo.  a 
year,  which  is,  to  say  the  least  of  it,~somewhat  disagreeable. 
Unfortunately,  tliis  Commonwealth  policy  synclironises  with  the 
new  tariff  which  has  been  established  in  Australia,  and  which 
certainly  imposes  upon  us  immediately  a  very  high  charge 
leviable  on  all  the  stores  on  board  our  vessels.  It  may  have  the 
even  more  serious  effect  of  interfering  with  the  general  exports 
from  this  country.  Where  we  are  to  look  for  compensation  in 
these  matters  of  course  I  cannot  say,  but  Mr.  (Uadstone,  I  think 
it  was,  said  on  one  occasion  that  the  resources  of  civilisation  were 
not  yet  exhausted,  i  Laugliter.)  I  hope  that  there  may  be  some 
resources  in  that  direction  available  to  us  .;till.  I  am  sorry  to 
have  detained  you  so  long,  but  I  have  touched  on  most  of  the 
points  in  connection  with  the  years  history.  There  is,  of  course, 
as  in  all  pictures,  a  good  deal  of  light  and  shade  in  the  statement 
which  I  have  made,  but  I  think  I  may  venture  to  remind  you 
that  in  the  last  eight  years  we  have  paid  our  shareholders  alto- 
gether upwards  of  100  per  cent,  on  their  capital,  which  is,  at  all 
events,  a  satisfactory  state  of  affairs— (Hear,  hear)— and  I  daresay 
most  of  it  has  been  laid  by  in  that  old  stocking  which  most  of  us 
arc  supposed  to  possess.  The  future,  of  course,  must  speak  for 
itself.  The  company  was  never,  in  my  opinion,  in  a  stronger 
position  than  it  is  at  the  present  moment.  (Hear,  hear.)  It  is 
perfectly  true  that  we  cannot  look  inio  the  seeds  of  time, 
and  see  what  grain  will  grow  and  what  will  not.  But  at  all 
events  I  am  confident  on  one  subject,  and  that  is  that  those  who 
serve  vou,  no  matter  in  what  part  of  the  world  thev  may  be,  will 
do  their  utmost,  as  hitherto,  for  the  prosperity  .and  the  prestige 
of  this  company— (Hear,  hear) — which,  with"  all  its  faults  and 
shortcomings,  may  still  be  reckoned  as  one  of  those  enterprises  of 
some  pith  and  merit  of  which  no  sharcliolder  and  no  Knglishman 
can  be  ashamed.  (.Vpplause.)  I  have  now  formally  to  move  the 
adoption  of  the  report. 

Mr.  S.  Steiakt  Gi,ai)SToxe — I  have  much  pleasure  in  seconding 
the  motion. 

Colonel  W.  J.  Wheatlev — I  was  proposing  to  say  something 
in  regard  to  the  engines  of  the  new  ships.  I  w.as  much  interested 
in  what  you  said  about  providing  the  "Salsette"  with  turbines, 
but  you  did  not  make  any  remark  with  regard  to  the  other  three 
large  ships— viz.,  the  "  Malwa,"  the  "  Mantua,"  and  the  "  Morea. ' 
Perhaps  you  will  tell  us  if  the  same  reasons  applv  for  not  using 
turbines  in  these  new  vessels,  or  whether  you  arc  likely  in  future 
in  new  vessels  to  adopt  the  turbine  system. 

The  Chairman— I  think  I  explained  very  clearly  about  the 
engines  of  the  "  Salsette."  They  are  triple  expansion  engines 
which  we  have  adopted  throughout  our  fleet,  and  are  giving  most 
satisfactorj' results  from  the  point  of  economy.  1  niay  say  that 
the  coal  consumption  of  modern  engines  of  that  type  works  out 
.a'.  r25lb.  of  coal,  and  everybody  knows  that  is  a  very  s^itisfaclory 
figure.     If  we  had  adopted  the  other  engine  I  am  afraid  the  coaJ 


consumption,  at  "iss.  a  ton,  would  have  made  a  very  serious  addi- 
tion to  the  cost  of  our  working.  Those  who  are  in  favour  of  the 
adoption  of  the  report  will  now  hold  up  their  hands  in  the  usual 
maimer. 

The  motion  for  the  adoption  of  the  report  was  carried  unani- 
mously. 

The  CHA1R.MA.\  — I  beg  to  propose  : — 

"Thai  a  divlrlcnd  (\k  Utc  lialf-yc.ir  ended  ScptcnilMir  .^o  last  ot  2^  per  cent  on  lite 
pruii-rrcd  sUKk,  and  a  <Uvldcnd'nl  (i^  per  cent  wllh  a  hi)iiu«  <if  3  per  tcni.  on  Ihc 
dclcrred  slDck.  as  rcconimetided  in  llie  report,  be  now  declared,  and  that  payment  o( 
the  -anie  K-  ni.ide,  less  Income  lav.  on  and  alter  the  Ijlh  in»l." 

Major-General  Sir  Owen-  Titdor  Bl'rne,  G.C.I.E.,  K.C.S.I.— 
I  second  that  motion. 

The  motion  was  at  once  agreed  to. 

The  Chairman" — i  have  now  great  pleasure  in  proposing  that 
my  friend,  Mr.  Samuel  Steuart  Gladstone,  who  has  been  for  so 
many  years  a  director  of  Ihe  company,  be  re-elected  a  director. 

Lord  Baleoir  oi-  Bi'ri.ekih,  K.T.,  seconded  the  motion,  and 
it  was  carried  unanimously. 

The  Chairman — I  now  propose  that  my  friend,  Major- 
General  Sir  Owen  Tudor  Hurne,  be  re-elected  a  director. 

Mr.  W.  Ci.  RxTHnoNE  seconded  the  motion,  which  was  at  once 
adopted. 

The  CHAiRNtAX- Gentlemen,  that  completes  the  business  of  the 
meeting. 

Professor  EinvARn  Hfi.i,,  LL.D. — I  believe  it  is  my  gratifyine 
duty  to  propose  a  resolution  which  has  been  put  into  my  hands, 
and  which  I  consider  it  a  very  great  honour  to  have  been  intrusted 
with — viz.,  that  a  vote  of  thanks  to  the  chairman,  directors,  and 
staff  be  accorded  by  the  shareholders  present.  I  presume  that 
this  includes,  under  the  term  of  staff,  the  captains  of  your  ships, 
your  officers,  and  crews  on  the  great  ocean.  In  that  case  we 
shall,  I  am  sure,  all  be  gratified  and  pleased  to  include  them. 
(.Applause.)  I  congratulate  the  company  not  only  on  its  pro- 
sperily,  but  on  the  fact  that  you,  Sir,  are  slill  able  to 
give  us  this  address,  to  which  we  look  forward  from  year 
to  year  with  the  greatest  interest.  It  is  an  extreme 
gratification  to  us  that  our  chairman,  after  his  long  years 
of  experience,  and  the  great  work  which  he  has  done  in 
the  company  of  which  he  is  the  honoured  head,  is  still  able 
to  address  us  at  this  annual  meeting,  and  I  hope  for  several 
years  to  come  he  will  still  be  able  to  do  so.  (Applause.)  I  had 
intended  to  add  a  word  on  one  subject — viz.,  the  question  of  coal. 
It  is  a  very  important  subject,  and  it  is  one  with  which  I  have 
personally  had  a  great  deal  to  do,  not  in  making  money  by  it,  but 
in  endeavouring  to  help  others  to  make  money  by  it.  Therefore,  I 
might  be  allowed  to  say  a  few  words  in  regard  to  the  ciuestion 
whether  coal  is  likely  to  fall  in  price  from  its  present  high 
level,  or  otherwise.  I  may  say  that  the  matter  is  one  which  I 
have  considered.  I  was  asked  by  the  head  of  a  large  firm  of 
coal  exporters  some  months  ago,  who  were  about  to  renew 
their  contracts  with  the  collieries,  whether  I  thought  coal 
would  rise  or  fall  in  the  near  future.  I  replied  without  hesita- 
tion that  it  would  not  fall,  but  certainly  might  rise,  and  that 
.statement  of  mine  has  been  amply  fulfilled."  But  I  cannot  go 
further,  and  say  that  I  look  forward  with  any  expectation  to  a 
fall  in  the  price  of  coal,  and  for  two  excellent  reasons.  In  the 
first  place,  we  in  the  British  Islands  are  rapidly  working  out  our 
coal  reserves.  If  I  recoPect  rightly,  the  amount  of  coal  that  was 
raised  from  our  collierie'i  last  year  amounted  to  251.1^)7.628  tons, 
of  which  about  76,788,178  tons,  I  think,  were  exported.  We 
are  working  out  our  best  scams  and  our  shallowest  seams,  and 
the  cost  of  getting  coal  is  constantly  increasing,  because  of  the 
increased  depth  and  because  of  the  increased  cost  of  the 
machinery  and  plant  necessary  to  bring  it  to  the  surface. 
Beyond  that,  the  wages  of  the  colliers  ;ire  tending  to  rise  from 
time  to  time.  On  these  two  grouunds  I  do  not  believe  the  price 
of  coal  will  fall  from  its  present  position,  and  1  think  you  are 
absolutely  justified  in  placing  this  10  per  cent,  increase  on  the 
passenger  traffic,  in  order  to  meet  that  very  adverse  state  of 
affairs.     (Applause.) 

Mr.  R.  P.  Lanomore — I  have  much  pleasure  in  seconding  the 
vote  of  thanks. 

Professor  Hfi.i.  then  put  his  motion  to  the  meeting,  and  it  was 
carried  unanimously. 

The  Chairman — I  am  very  much  obliged  to  Professor  Hull  for 
his  kind  remarks,  and  am  glad  that  he  has  referred  to  our  service 
afloat  as  well  as  to  the  administrative  department  of  the  com- 
pany's work.  It  has  not  been  the  custom  in  this  company  to 
move  special  voles  of  thanks  to  the  officers  of  the  company, 
but  1  venture  to  say  it  has  been  une  of  those  things  which  has 
always  been  elegantly  understood.  (Hear,  hear.)  I  am  per- 
fectly certain  of  this — I  have  said  so  over  and  over  again — 
that  no  company  has  been  more  loyally  sc.-ved  than  ours. 
(Applause.  I  The  sentiment  of  duty,  the  feeling  of  zeal,  the 
desire  to  uphold  the  company's  flag  in  every  way  are  abso- 
lutely   and    universally    prevalent     within     the     ranks    of    our 
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service.  With  regard  to  tlie  coal  question,  I  am  sd'ongly  in 
hopes  that  tlie  Professor  is  wrong — (laughter) — but  he  is  riglit 
so  far  that  at  tlie  present  moment  an  advance  during  the  last  two 
years  in  Indian  coal  of  50  per  cent.,  in  Japanese  coal  of  ^o  per 
cent.,  and  in  Welsh  coal  of  heaven  only  knows  how  much  percent., 
apart  altogether  from  the  fact  that  the  general  cost  of  inatenel 
for  all  jHirposcs  of  navigation  has  also  increased,  there  was  only 
one  course,  in  my  opinion,  for  the  great  lines  sailing  to  and  from 
the  East  to  piu'sue,  and  that  was  to  take  tlie  action  whicli  tliey  did 
take.     (Applause.) 

The  meeting  then  terminated. 


SOUTH    INDIAN    RAILWAY. 


The  ordinary  half-yearly  general  meeting  of  tlie  shareholders 
was  held  on  Tuesday,  December  10,  at  the  oliices,  55,  Gracechurch 
Street,  E.C.  ;  Sir  Hexi?y  Kimijer,  Hart..  M.P.  (chairman  of  the 
company),  presiding. 

The  MANWf.iXG  Director  (Major-General  Shaw-Stewart,  K.E.I 
having  read  tlie  notice  convening  the  meeting. 

The  Ch.xium.w  said — Gentlemen,  in  moving  the  adoption  of  the 
report  and  the  accounts  attached  thereto,  which  I  now  do, 
there  are  one  or  two  things  of  unusual  interest  on  whicli  I  wi>h 
to  say  a  few  words.  In  the  first  place,  proceeding  on  former 
precedents,  I  like  to  note  always  in  our  accounts  the  records 
which  this  company  on  many  annual  occasions  have  been  able  to 
point  out  to  you  as  having  occurred  in  our  progress.  We  at  this 
time  have  three  record  figures  to  bring  before  vou.  One  is,  that 
the  average  gross  receipts  per  mile  per  week  is  lo  rupees  more 
than  in  any  previous  half-year  of  our  hisiorv,  it  now  being 
244  rupees.  The  next  record  figure  is  that  the  total  receipt  of 
Rs.7i,H),3oi  is  the  highest  yet  recorded  as  having  been  received 
for  the  traffic — that  is,  for  coaching  and  goods  only.  That  is 
Rs.3, 27, 584  more  than  in  the  half-year  to  June,  upf),  which  pre- 
viously was  the  highest  known.  Then  the  third  record  figure  is 
this,  that  the  number  of  passengers  which  we  have  carried, 
inclusive  of  season-ticket  holders,  is  1,273,806  in  excess  of  the 
previous  highest  half-year,  and  the  receipts  have  been  2\  lakhs 
in  excess  of  the  previous  highest  half-vear.  I  think  those  three 
records  tell  much  for  the  management  and  for  the  work  done  by 
our  excellent  start' in  India  in  the  aff.urs  of  the  railway.  (Hear, 
hear.  1 

ThI'     DiVlhl.NI). 

The  proportion  of  our  working  expenses  to  earnings  has  been 
47-90,  as  against  55X)3  per  cent,  in  the  corresponding  half  of  the 
previous  year.  We  can  hardly  hope,  and  do  not  expect,  to  obtain 
such  a  figure  in  the  current  half-year,  but  we  hope  that  the  rate 
of  working  will  continue  to  indicate  good  progress.  The  para- 
graph in  which  we  announce  the  dividend  makes  use  of  an 
expression  which  I  have  always  thought  somewhat  awkward,  as 
it  does  not  do  ourselves  full  justice.  It  speaks  of  the  dividend 
declared  as  £1  15s,  per  cent.,  making,  with  the  guaranteed  interest 
of  i'l  los.  per  cent.,  a  total  of  £■:,  5s.,  or  equal  to  a  rate  of  Oi 
per  cent,  per  annum.  I  find  out  of  doors  it  leads  to  the  supposi- 
tion that  the  guaranteed  interest  is  not  a  part  of  our  profit, 
whereas  it  is  quite  as  much  so  as  the  £1  15s.  per  cent,  we  declare. 
That  guaranteed  interest  is  not  interest  that  the  Government 
guarantees  and  pays  us  out  of  their  pockets,  but  it  is  the  prolit 
we  have  made.  What  we  earn  and  pay  is  the  whole  of  the 
bl  per  cent,  which  we  are  now  declaring.  There  is  also  a 
figure  ill  that  paragraph  which  one  ought  to  notice.  We 
carry  forward  the  large  balance  of  £'1(1,384  of  undivided 
profits.  That  would  be  equal  to  another  il  per  cent.;  but, 
in  view  of  the  many  tilings  which  are  going  forward 
in  our  system  now  in  India,  the  directors  thought"  it  better  to  be 
prudent  and  to  declare  a  dividend  under  rather  than  over  the 
rate  which  we  might  be  able  to  maintain.  We  hope  to  maintain 
the  present  rate  for  the  remainder  of  our  term,  but  we  cannot 
predict,  because  we  do  not  know  what  expenditure  we  may  have 
to  make  upon  the  line. 

Taki\(,  (iMK  I  III;  Madras  K\ii\\a\. 
Then  1  come  to  the  special  subject-matter  of  the  report— tli  U 
is,  the  new  arrangements  we  have  made  with  the  Government  of 
India  and  the  Secretary  of  Stale  in  London,  You  are  aware 
that  our  present  contract  is  for  twenty  years,  expiring  at  the  end 
of  1910.  We  have,  therefore,  only  'three  ve.irs  to  run.  The 
Madras  Railway  Company's  contVact  with  the  (iovernment 
expires  at  the  end  of  this  present  year.  There  remained,  there- 
fore, a  short  period  during  which  the  Secretary  of  Stale  had 
to  make  up  his  mind  as  to  what  the  future  management 
of  the  Madras  Railway  should  be.  The  Government  of 
India,  with  the  Secretary  of  State  approving,  came  to  the 
conclusion  that  the  Madras  Railway,  which  is  a  broad-gauge  line, 
.>hould  be  dismembered  and  ap|_-)o'rtioned  between  us— the  South 
Indian  Company— and  the  Southern  Mahralta  Company.  The 
main  line  of  the  Madras  KaiUvav  from  Madras  to  Banualore  has 


been  given  to  the  Southern  Mahratta  Company.  In  the  first  pro- 
posals of  the  Secretary  of  State  he  offered  it  to  us,  and  wq  .accepted 
it,  giving  running  powers  to  the  Southern  Mahratta  Company, 
who  also  run  into  Madras  ;  but  for  reasons  which  I  need  not  go 
into,  and  which  are  exclusively  Indian,  the  Secretary  of  State 
came  to  the  conclusion  to  ask  us  to  make  a  modification  of  that 
arrangement — to  let  the  Southern  Mahratta  take  the  line  from 
Madras  to  Bangalore,  and  to  give  us  running  powers  over  that 
portion  which  would  be  of  use  to  us  on  certain  terms  in  regard 
to  haulage  :  whilst  we  should  take  only  those  parts  of  the  Madras 
system  which  are  south  of  the  Bangalore  line.  Such  parts  run 
almost  due  east  and  west  between  Madras  and  the  west  coast — 
from  a  place  called  Jalarpet,  which  is  about  132  miles  from 
Madras.  A  branch  line  goes  south-westwards  from  that  until  it 
reaches  the  west  coast  of  India  at  Azikhal,  and  it  then  urcceeds  to 
Mangalore.  That  portion  is  given  exclusively  to  us,  with  some  small 
connections  which  branch  out  from  it.  The  agreement  that  we 
have  made  is  set  out  in  the  report,  and  it  is  the  result  of  many 
conferences  between  myself,  the  managing  director,  and  our 
agent,  Mr.  Priestly  (who  was  brought  from  India  for  the  purpose), 
and  the  three  gentlemen  representing  the  Secretary  of  State — 
Sir  James  Mackay,  Mr.  Lionel  Abrahams,  and  Mr.  E.  C.  Tnompson, 
who  acted  as  secretary.  That  agreement  was  made  which  you 
will  find  on  page  8  of  the  report.  The  gist  of  it  is  set  out  inthe 
directors'  report  itself,  and  it  consists  briefly  in  our  paying 
the  Secretary  of  State  a  sum  of  ^'103,000  per  annum,  or  there- 
abouts, being  what  we  consider  we  shall  earn  by  the  additional 
lines  made  over  to  us,  less  the  earnings  of  the  lines  given  up  by 
us  north  of  Katpadi  to  the  Soutlu  rii  Mahratta  Company.  We 
shall  be  quite  willing  to  give  them  up,  because  they  will  be  more 
useful  to  the  Southern  M.iliratta  system  than  tons.  I  think  I  have 
gone  over  as  lightly  as  I  can  all  llie  salient  points  of  the  report, 
without  taking  up  too  much  of  your  time,  so  near  Cliri.-tmas,  and 
I  therefore  move  : — 

"  TiKil  Uu-  diriitors'  ix-pirl  ;in,l  st.iUiiunt  of  ;iccoiiiits  l.ii  llio  lnll-vc;ir  eilclecl  Iiinc  ic 
i.,07.  lu  rc-iiivcti  and  .idopkd  •  .  j        o  , 

Sir  DuiGi.AS  Fox  seconded  the  resolution. 

Mr.  J.  A.  JoxKs  asked  whether  the  amount  which  was  supposed 
to  be  earned  by  the  line  from  Jalarpet  to  Mangalore  was  to  be 
continued  to  be  paid  indepeiidenlly  of  any  extension  which  might 
be  made  by  the  Southern  M.ihratta  Company,  for  instance,  from 
.\rsikere  to  Mangalore.  lie  pointed  out  that  if  that  short  connec- 
tion were  m.ide  by  a  riv.il  company  it  would  deprive  this  com- 
pany of  a  large  proportion  of  their  earnings  from  lalarpet  to 
Mangalore,  because  the  company  would  be  short-circuited  by  the 
direct  route  from  Madras  via  Arsikere  to  Mangalore.  He,  there- 
fore, wished  to  know  whether  the  directors  had  power  to  make 
stipulations  in  regard  to  any  such  extension.  He  thought  it  would 
also  be  interesting  to  know  how  the  traffic  receipts  from  Calicut 
to  Mangalore  were  calculated. 

The  CnAlkMAX,  in  reply,  said  the  answer  to  the  first  question 
was  "Yes."  The  amount  of  J.' 103 ,000  a  year  would  have  to  be 
paid,  no  matter  what  alterations  were  hereafter  made,  but  it  should 
be  remembered  that  the  agreement  waj;  only  for  three  years.  He 
thought  they  could  rely  upon  the  Secretary  of  State  not  doing 
anything  which  would  interfere  with  this  company's  sphere  of 
aciion.  That  sphere  of  interest  and  aclicui  was  now  clearly 
defined  to  be  all  Southern  India  south  of  an  imaginary  line  drawn 
across  India  from  Madras  to  Mangalore.  There  was  no  intention 
lo  nnike  a  conne;ting  line  from  Arsikere  to  Mangalore,  at  any 
rate  within  the  three  years  before  this  company's  contract 
e.\pire(l.  Besides,  he  had  plainly  told  the  Secretary  of  State  that 
the  shareholders  could  not  be  expected  to  take  over  a  portion  of 
llie  Madras  lines  for  so  short  a  period  as  three  years,  during 
which  there  might  possibly  be  a  loss,  unless  tlieie  was  a  prospect 
of  the  traffic. improving  considerably  and  a  proposal  made  lo  the 
South  Indian  Company  lor  a  continuance  of  their  contract  after 
the  expiry  in  icjio.  Such  a  proposal  was  distinctly  held  out  by 
the  Secretary  of  State,  who  had  said  that — 

Wliik-  unalilc  at  prt-svnt  to  i-.vpuss  .mv  opinion  as  to  the  nui  ils  oi  auv  p.irlit  iilar 
-ilunic  for  (hi-  woikin.i;  of  tin-  .onipaiiv's  hnes.iitfi-  Dect-mlx-r  w.  mio.  In-  is  f.ivnuralijv 
di-posed  to  llu-  Klta  of  oiiniiuiin.-  lo  employ  the  present  apeney  if  suilalile  terms  ean  he 

If  the  contract  were  renewed  under  favourable  conditions,  he  (the 
chairman)  thought  the  company  might  see  their  way  lo  dispense 
with  any  guarantee  by  the  Government. 

In  reply  to  Mr.  Giumix, 

The  Chairman  said  he  did  not  think  any  further  informition 
regarding  the  suggested  agreement  with  the  Secrel.iry  of  State 
would  be  forthcoming  until  next  spring. 

The  resolution  was  then  put  and  carried  unanimousl)'. 

The  Chairmax  next  moved  : — 

■  rii.a  the  board  be  and  ihey  are  hereby  authorised  and  requested  to  carry  into  etfect 
wilh  ,uth  niodilieations  (it  .lu'v)  as  tliev  niav  think  lit  the  arraniiement  come  to  between 
the  <lireelois  and  the  Sccrelary  of  Slate  on  Xovember  5.  I007,  referred  to  in  the  report 
presented  .it  this  meelinii.  .ind  to  take  all  such  steps  and  do  all  such  acts  as  they  may 
coiisiiler  expedient  for  that  purpose  " 
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Mr.  H.  \V.   XoiMAX  seconded  the  resolution,  which  was  ;ilso 
agreed  to  lum.  con. 
On  the  mniion  of  the  Cmairmw.  seconded  by  Major-Cicncral 

ShAV.-^ ,  ■■■      ■•    w  .       >'  ;  '  • 

"  ^  ;w.  per  cent..  Itss  ini:oiiu'-t:i\-, 

.f  I" '  ■  I'l  interest  of  ^os.  per  cent.,  .t 

distt.  p^f  .iiinum." 

Mr.  Ci;iGiiiu.\  propoaca  .i  vole  ui  tli.mks  to  the  chairman  anci 
directors,  and  the  stalY  in  India  for  their  past  services. 

Mr.  JoXKS  seconded  the  proposition,  which  was  carried  unani- 
mously, and  the  proceedings  teriuiriated. 


distance  travelled,  there  having  been  a  decrease-  in  the  number 
carried.  The  earnings  from  good-.  Irafli.-  show  an  tncrease  of 
U-. 1 4, 1 1,032,  of  which  Ks.i j,i^a,2.)i  was  unik-r  public  mer- 
chandise. 


GREAT    INDIAN    PENINSULA    RAILWAY. 

The  report  for  the  half-year  eiKkil  June  ;,o.  11)07,  completes  the 
seventh  year  under  the  new  conlract'ol  n/oo.  The  result  admits 
of  a  dividend  for  the  year  of  £:i  Ss.  per  cent,  on  the  stock  of  the 
company,  in  addition  to  the  guaranteed  interest.  The  gross 
receipts  were  Rs.4.oi.04,3i)6,  an  increase  of  Rs.42,08,014,  and  the 
expenditure  Rs.i,iS2,i)7,349,  an  increase  of  Rs.  16,1)0,452.  The  net 
revenue  was  Rs.2, 18,07,047,  an  increase  of  Rs.25,i7i5f)i.  There 
was  an  increase  of  Rs.8,83,014  in  coaching  receipts,  equal  to  4  per 
cent.,  and  an  increase  of  Rs.33,41.714  in  goods  receipts,  equal  to 
13  per  cent. 

The  total  mileage  of  the  undertaking  worked  by  the  company 
at  June  30,  1907.  was  2,Si3-7f>,  to.qclher  with  s<)t)7  miles  of  foreign 
lines  over  which  running  powers  arc  exercised.  During  the  half- 
year  the  conversion  of  492  miles — Lonavla  to  Karla— from 
single  to  double  line  was  completed  and  opened  for  traftic  on 
May  2t_)  last. 

Ye.vri.y  Resli.ts. 

The  general  results  for  the  year  to  June  30,  1907,  as  compared 
with  those  for  the  previous  year  (excluding  State  lines),  show- 
gross  receipts,  Rs.6,42,68,433,  against  Rs.6.03 ,82,556  (increase, 
Rs.3S,85,876),and  expenditure,  Rs.3,i7,i7,296,agatnst"Rs.2,98,88. 567 
(increase,  Rs.18,28,728).  The  net  revenue  was  Rs.3,25,5i,i"37, 
against  Rs.3,04,93,989,  or  an  increase  of  Rs. 20.57, 148.  After 
deducting  the  contract  amount  payable  to  the  Secretary  of  State 
for  India  and  interest  on  bans  and  debentures,  there  remains  the 
sum  of  Rs. 1, 10,65, 131  divisible  between  the  Government  and  tlie 
company,  the  con-.pany's  one-twentieth  share  being  Rs.5,53,256. 
Deducting  therefrom  the  amount  of  Rs.  14,407  for  Indian  income- 
tax,  there  remains  Ks.5, 38,849  at  the  disposal  of  the  companv. 
This  amount  has  been  remitted  to  England,  producing  £3-i,<)t,(>, 
to  which  must  be  added  £'310,  being  the  balance  brought  7orw-ard 
from  the  previous  account,  with  interest  to  September  30  last, 
making  a  total  of  £36,246.  Out  of  this  the  directors  propose- 
that  a  dividend  of  £1  8s.  per  cent.,  amounting  to  £36,050.  be 
declared  and  paid  to  the  >tockholders,  in  addili"on  to  the 
guaranteed  interest  of  the  half-year,  leaving  a  balance  of  £196 — 
exclusive  of  interest  on  deposit  wiiich  will  become  due  on 
December  31  next. 


INDIAN    MIDLAND    RAILWAY. 


The  report  of  the  direclor>  for  tlie  iiall-ycar  ended  June  30, 
i<)07.  is  prepared  in  accordance  with  the  contract  under  which 
the  Indian  Midland  lines  arc  worked  by  the  Great  Indian  Penin- 
sula Railway  Company,  which  provides  that,  wliilst  the  receipts 
of  the  two  systems  are  separately  accounted  for,  the  total  w-orking 
expenses  of  the  combined  undertaking  .are  divided  between  the 
Great  Indian  Peninsula  and  the  Indian  Midland  Railway  systems 
in  pioporlioii  to  their  respective  gross  earnin.ys. 

The  accounts  show  gross  earnings  of  Rs.8o,72,o84,and  working 
expenses  of  Rs.36,!<2.832.  leavin.g  net  earnings  of  Rs.43, 89,252. 
For  the  corresponding  half  of  1906  the  gross  earnings  w-ere 
Rs.64,78,130,  the  workins  ■.-xpensis  Rs. 29,97,005,  and  the  net 
earnings  R>.34,8i,i25.  The  net  earnings  have  been  paid  over  to 
the  Government  for  distribution,  as  follows  : — To  the  Bhopal 
State  r^ailway,  Rs.3,85,399 ;  Bina-Bataii  Railway,  Ks.i,6i,985  ; 
Bhopal-L'ijain  Railway,  Rs.2, 29,381  ;  and  Indian  Midland  Rail- 
way, Rs.36,12,486. 

The  gross  earnings  show  an  increa.se  of  2461  per  cent.,~the 
working  expenses  an  increase  of  2288  per  cent.,  and  the  net 
earnings-  an  increase  of  26-09  per  cent.  The  ratio  of  working 
expenses  to  gross  earnings  w-as  45'62  per  cent.,  as  against  4626 
per  cent,  in  the  first  half  of  u/of).  Comparing  the  lir>t  half  of 
1907  with  the  corresponding  periods  of  the  two  previous  ycar.~, 
we  tind  that  the  gross  earnings  in  u)oj  were  Rs. 15,93,953  i"  excess 
of  those  of  19C6,  and  Rs.31,37,061  over  those  of  KJ05. 

The  report  states  : — The  increase  in  the  earnings  from  coaching 
traftic,  which  amounts  to  Rs.2. 29.022,  is  general,  but  is  chiefly  in 
the  third-class  p.issenger  traffic  by  other  than  mail  trains,  and  is 
due  to  travelling  in  connection  with  the  solar  eclipse,  the  Agra 
Durbar,  and  the  number  of  marriages  and  f.airs  which  occurred 
during  the  period.  The  increase  in  receipts  under  the  other 
heads  of  passenger  trafhc  is  caused  by  an  increase  m  the  average 


BENGAL-NAGPUR    RAILWAY. 

The  report  lor  the  half-year  ended  June  30,  11)07,  stales  thai 
during  the  half-year  debentures  amounting  to  £390,700,  bearing 
interest  at  the  rate  of  3.]  per  cent.,  and  £448,900!  bearing  interest 
at  the  rate  of  3I  per  cent.,  have  been  renewed  for  four  years,  at 
the  rate  of  3  J  per  cent,  interest.  During  the  half-year  advances 
from  the  Secretary  of  Stale  under  his  contract  with  the  company 
have  been  received,  amounting  to  £271,956,  making  Hie  total 
capital  raised  to  June  30,  11/37,  £"''>.')0'»-l-4-  1"  addition  the 
Secretary  of  State  has  made  other  advances  to  the  company  to 
the  extent  of  £662,169,  making  the  total  capital  £'20,571, 51)3. 
Kxpendiluro  on  conslructioii  during  the  lialf-yeai~  h.-is  been 
£546,952.  making  the  total  expenditure  lu  June 30, 1907,  £2o,50><,37i. 
The  net  earnings  for  the  half-year  have  amounted  to  1'!s.8M',33,5><i, 
an  increase  of  Rs,4,9o,84,S  (about  ()  per  cent.  I,  I'nder  thecontract 
with  the  Secretary  of  State  surplus  profits  depend  on  the  net 
earnings  for  a  whole  year  ending  December  31  exceeding  the 
interest  for  the  same  period.  The  following  comparison  of  the 
results  of  the  tirst  half  of  the  year  1907  witii  those  of  the  corre- 
sponding half  of  the  year  1906  is  appended  as  usual  :— Net  earn- 
ings, 1907,  first  half-year,  Rs.87,27.432,  an  increase  of  Rs.4, 35,677. 
Guaranteed  interest,  Rs.53,24,502,  an  increase  of  Rs. 2,78,302. 
Excess  of  net  earnings  over  interest  for  the  half-ve.ar.  Rs.34.02,930. 
as  against  Rs.32, 45,555  at  June  30,  1906.  The  amounts  are,  how- 
ever, subject  to  some  adjustment. 


BURMA     RAILWAYS. 

The  report  for  the  year  ended  June  30,  1907,  states  that  the 
gross  earnings  were  Rs. 1,63,32, 747  (£1,088,850).  .ag.ainst 
Rs. 1, 56,58,506  (£1,043,900)  for  the  previous  vear,  while  the  net 
earnings  w-ere  Rs.60,64,453  (£404,297)  against  Rs.()0,22,4oS 
(£401,494).  The  surplus  profit  account  for  the  year  stands  as 
under  : — Balance  in  India  on  June  30,  1907,  Rs.891  ;  share  of 
surplus  for  the  year  ended  June  30,  1907,  paid  over  to  the  com- 
pany on  September  16,  1907,  Rj.5, 26,484  ;  interest  received  in 
Burma,  Rs.9  :  total,  Rs.  5,27.384  ;  remitted  to  England  at  is.  4d., 
the  equivalent  of  £35, 133,  Rs. 5, 27,000  ;  balance  in  Burma  on 
September  23,  i>P7,  inclusive  cf  interest,  Rs.384  ;  balance  in 
England  on  June  30,  n/)7,  inclusive  of  interest  accrued,  £23,322  ; 
remitted  from  Rangoon,  .£35,133  ;  total  in  England,  £58,455. 
From  this  the  directors  recommend  that  a  dividend  of  ;^i  i8s. 
■per  cent,  (subject  to  income-tax,  which  will  be  deducted  before 
payment)  should  be  paid  on  January  1  next,  making,  with  the 
£2  los.  guaranteed  interest  already  paid,  a  gross  return  for  the 
year  of  £4  8s.  per  cent.  This  payment  of  dividend  and  income- 
tax  thereon  will  absorb  £38,000,  leaving  £20,45510  carryforward. 

The  report  states  that  the  board  are  asking  ( 1 )  that  the  addi- 
tional borrowing  powers  conferred  on  them  be  extended  from 
£1,000,000  to  £2.000,000  ;  and  (2)  that  the  rate  of  interest  which 
the  debenture  stock  authorised  bv  the  last  general  meeting  is  to 
carry  may  be  left  to  their  discretion  instead  of  being  fixed  at  3 
per  cent.,  the  state  of  the  money  market  not  reiulering  it 
possible  to  place  3  per  cent,  stock  on  terms  satisfactory  to  the 
company.  The  capital  requirements  of  the  company  are  such 
that  the  board  liiid  it  necessary  to  .ask  for  this  additional 
l->orrowing  power.  In  asking  for  the  above  discretionary  powers 
the  board  would  point  out  that  the  ultimate  decision  as  to  the 
amount  of  debenture  stock  to  be  issued  and  the  rate  of  interest 
which  the  slock  will  carry  will  not  rest  solely  wflh  themselves, 
but  will  require  to  be  approved  by  the  Secretary  of  Slate  for 
India.  In  the  meantime  funds  are  being  advanced  by  Ihe  Secre- 
tary of  State  at  3\  per  cent.  The  board  are  in  iiegutialion  with 
the  Secretary  of  State  as  to  the  course  it  may  be  advisable  to 
take  in  case  of  the  difficulties  of  raising  a  loan  by  a  debenture 
issue  continuing. 


BARSI    LIGHT    RAILWAY. 

The  report  of  the  directors  tor  the  year  ended  June  30,  1907, 
state's  that  the  net  revenue  account  shows  a  balance  (including 
£2,727  brought  forward  from  last  year)  of  £14,223.  .Vn  interim 
dividend  of  £2  los.  per  cent,  was  paid  on  July  13  last,  and  the 
diiectors  now  recommend  a  final  dividend  of  £3  los.  per  cent., 
making  £6  per  cent,  for  the  year,  leaving  a  balance  of  ,£4,623  to 
be  carried  forward. 

As  compared  with  last  year,  there  is  an  increase  of  31,224  tons 
and  Rs.95,044  in  goods  traffic,  and  an  increase  of  Rs.i,6i,36<j  in 
passenger  traffic  and  sundry  receipts,  making  a  total  increase  of 
Rs.2.56,4T3  ;  while  working  expenses  show  a  net  increase  of  onlv 
Rs,  1,32,312.      The   percentage    of   working  expenses   on   gross 
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receipts  has  been  4<)77,  against  4696  for  the  previous  year  ;  in 
the  second  half-year,  ended  June  30  (which  includes  the  Pand- 
harpur  extension),  the  percentage  had  declined  to  4778.  Coach- 
ing receipts  amounted  to  Rs.i, 88,283,  electric  telegraph  and 
sundries  to  Rs.13,100,  and  goods  to  Rs.2, 19,946,  together 
Rs.4,-'3.:.29. 

The  report  states  that  in  consequence  of  the  representations  of 
the  chief  engineer  and  agent  that  the  rolling  stock  was  inadequate 
to  cope  with  the  large  number  of  pilgrims  travelling  to  and  from 
Pandharpur  during  the  several  fairs,  as  well  as  the  increase  in  the 
regular  daily  train  service,  the  board  obtained  the  sanction  of  the 
Secretary  of  State  to  purchase,  and  to  charge  to  capital  account, 
the  additional  rolling  stock  and  plant  required. 

To  meet  this  expenditure,  the  Secretary  of  State  has  sanctioned 
the  issue  of  a  further  amount  of  share  capital,  not  exceeding 
X40,ooo.  Particulars  regarding  this  new  issue  of  share  capital 
will  be  given  in  due  course  by  circular,  to  the  shareholders.  An 
extraordinary  general  meeting  has  been  convened  for  Tuesday 
next,  for  the  purpose  of  considering  and,  if  thought  fit,  of  passing 
a  resolution  authorising  the  board  to  enter  into  the  necessary 
contracts,  and  to  construct  an  extension  from  the  present  terminus 
of  the  line  at  Tadwala  to  thefrontier  of  His  Highness  the  Xizam's 
territories  (approximately  i  mile)  and  thence  to  Latur  (about  35 
miles)  :  and  also  a  further  resolution  authorising  the  board  to 
raise  the  necessary  funds  for  the  construction  of  this  extension  by 
the  issue  of  debentures,  or  debenture  stock,  to  an  amount  not 
exceeding  ;/^i 50,000,  to  rank  as  a  first  charge  on  the  company's 
lines  within  the  territories  of  His  Highness  tlie  Nizam,  and  as  a 
second  charge  on  the  company's  existing  lines,  redeemable  bv 
means  of  an  accumulative  sinking  fund  or  otherwise. 


BOMBAY    BASODA    AND    CENTRAL    INDIA    RAILWAY. 

The  h.ilf-yeadv  ordinary  genei.il  nuetinL'  of  the  shareholders 
was  held  yesterday  at  the  Cannon  Street  Hotel,  K.C.  ;  Cok)nel 
R.  A.  Sauce  AT  XT,  R.E.,  presiding. 

The  Secrktary  (Colonel  \V.  V.  Constable,  R.E.)  having  read 
the  notice  convening  the  meeting, 

The  Chairman  said— Gentlemen,  you  will,  I  piesume,  as  usual, 
accept  the  report,  which  has  been  circulated  among  vou,  as  read. 
Before  briefiy  directing  your  attention  to  a  few  salient  points  in 
the  results  of  the  half-year  to  which  the  report  relates,  and  to  the 
prospects  of  the  current  period,  I  should  like  to  refer  to  Sir 
William  Bisset's  visit  to  India,  in  consequence  of  which,  by  tlie 
favour  of  my  colleagues,  I  am  in  the  chair  to-day.  I  think  we  all 
agree  that  nothing  but  good  can  result  from  these  visits,  and  at 
the  present  time  there  happen  to  be  many  important  questions 
the  settlement  of  which  will  be  much  facilitated  by  personal 
discussion  with  the  agent  and  chief  ofticers  of  the  company,  as 
well  as  in  some  cases  with  other  interested  authorities.  I  need 
not  enumerate  these  questions  vvhicli  Sir  William  Bisset  will  look 
into  during  his  visit.  There  is  one  other  subject  that  I  mav  mention 
here.  You  may  have  noticed  recently  in  the  daily  papers  a  state- 
ment about  the  abolition  of  the  Government  consulting  engineers, 
and  a  revised  system  of  Government  control  over  Indian  railways, 
to  be  introduced  on  January  i  next.  Under  the  orders  making 
this  change,  the  powers  of  sanction  to  expenditure  on  capital 
works  which  were  exercised  by  the  consulting  engineers  are 
delegated  to  the  boards  of  the  railway  companies,  and  the  agents 
in  India  will  correspond  direct  with"  the  Indian  Railway  Board 
instead  of  all  correspondence  with  the  Government  passing 
through  the  consulting  engineers'  offices.  The  several  railway 
boards  are  empowered  to  delegate  as  far  as  they  think  fit  their 
powers  of  sanction  to  the  agents  in  India.  These  are  the  chief 
points  of  the  new  system. 

The  Workin-g  of  the  Half-year. 

Turning  now  to  the  operations  of  last  half-year,  the  whole 
system  worked  by  the  company  consists  of  3,040  miles,  com- 
prising fifteen  different  lines.  The  "combined  system"  in  the 
earnings  of  which  the  company  is  directly  interested  comprises 
four  difterent  lines,  with  an  aggregate  mileage  of  2,431, 
and  to  this  combined  system  I  will  co'ntine  my  remarks.  You 
will  doubtless  agree  that  the  main  results  are' satisfactory.  In 
round  ligures  the  number  of  passengers  has  increased  from 
I3.\  millions  to  i^i  millions,  and  the  receipts  from  these 
from  r^s.71  lakhs  to  Rs.76  lakhs  and  80,000,  noth withstanding 
that  there  has  been  a  considerable  reduction  in  the  fares. 
.Mthough  it  is  not  safe  from  the  results  of  one  half-year  to  attri- 
Inite,  as  cause  and  effi-ct,  the  increase  in  earnings  to  the  reduc- 
tion of  fares,  the  figures  nuist  nevertheless  afford  us  a  certain 
amount  of  gratificatior,.  .^s  regards  goods,  we  carried  more  on 
both  sections  of  our  system,  the  receipts  being  Rs.6,^!,668  more 
on  the  Bombay  Baroda  and  Central  India  Railway,  and 
Rs. 3,04,892  less  on  the  Rajputana  line.  The  decrease  in  receipts 
on  the  latter  line  is  due  to  a  quantity  of  grain  and  fodder  having 
b:en  carried  in  the  first  h.,lf    of    1906 "to  meet  the  scarcity  in 


certain  districts.  The  expenditure  is  423 1  per  cent,  of  the 
earnings.  Considering  that  the  bulk  of  our  passengers  are 
carried  at  the  rate  of  6  miles  for  a  penny,  that  coal  for  the  public 
is  carried  that  distance  at  the  same  rate  per  ton,  and  that  for 
general  merchandise  the  rate  averages  less  than  a  halfpenny  a 
ton-mile,  this  ratio  of  working  cost  must  be  considered  mode- 
rate. In  the  directors'  report  this  time  last  year  you  were 
informed  that  the  anticipated  increase  in  the  area  of  our  opera- 
tions and  the  normal  expansion  of  traffic  would  involve  special 
expenditure  on  capital  account  during  the  next  few  years. 
Relaying  the  Bombay  Baroda  and  Central  India  Railway  with 
heavier  permanent  way  has  been  commenced,  and  contracts  have 
been  entered  into  for  the  supply .  of  more 'powerful  locomotives, 
■  and  of  goods  and  coaching  vehicles  of  the  latest  and  most- suitable 
types  for  our  requirements.  The  Secretary  of  State  has  since 
January  i,  1906,  provided  funds  to  meet  all  capital  expenditure, 
and  the  sum  so  provided  up  to  June  30,  1907,  amounts,  in  round 
figures,  to  £410,000,  on  which  interest  is  at  present  charged  at  the 
rate  of  35  per  cent,  per  annum.  The  question  of  the  sufficiency, 
or  otherwise,  of  the  funds  which,  under  the  Government  pro- 
gramme, become  available  for  railway  construction  and  equip- 
ment is  one  that  calls  for  careful  investigation.  The  Departmental 
Committee  which,  as  you  were  informed  at  the  last  meeting,  had 
been  appointed  by  the  Secretary  of  State  to  inquire  into  these 
matters,  as  well  as  into  the  general  question  of  railway  administra- 
tion in  India,  has  been  at  work  for  some  time.  Our  chairman,  as 
well  as  representatives  of  some  of  the  other  Indian  railways, 
has  given  evidence  in  person  to  that  Committee,  and  we  are 
hopeful  that  the  results  of  this  inquiry  will  be  to  place  the 
financing  of  Indian  railway  expenditure  on  a  more  satisfactory 
footing.  In  tlie  meantime,  you  will  have  observed  from  para- 
graph 19  of  the  report  that  the  restoration  of  the  Government 
grants  to  the  original  figures  of  the  Triennial  Programme  has 
enabled  us  to  contract  for  certain  rolling  stock  which  was  urgently 
reipiired,  but  the  supply  of  which  had  to  be  postponed  owing  to 
the  want  of  funds. 

Company's  Shark  of  SfRiM.fs  Profits. 
1  need  not  sav  anything  further  gentlemen,  on  the  results  of 
working  during  the  lirst  half  of  this  year,  beyond  drawing  your 
attention  to  the  fact  that,  as  stated  in  paragraph  17  of  the  report, 
the  net  earnings  are,  after  allowing  for  interest  charges,  about 
Rs.io  lakhs  in  excess  of  those  of  the  corresponding  period  last 
year.  The  company's  share  in  surplus  profits  depends,  however, 
on  the  results  of  the  whole  year,  and  having  received  within  the 
last  few  davs  the  agent's  forecast  of  the  results  of  the  current 
half-year,  1  am  able  to  give  a  rough  estimate  of  what  your  share 
of  the  profits  for  the  year  1907  maybe.  The  gross  earnings  of  the 
whole  system  for  the  current  half-year  are  estimated  at  Rs.2i8'4 
lakhs,  or  Rs.2-6  lakhs  more  than  in  the  second  half  of  1906  ;  the 
working  expenses  at  Rs.i22'3  lakhs,  or  Rs.  ir43  lakhs  more 
than  in  the  corresponding  period  :  thus  leaving  net  earnings  of 
Rs.96'i  lakhs,  as  compared  with  Rs.i04'95  lakhs.  The  net  earn- 
ings of  the  current  year  may  therefore  be  expected  to  reach 
about  Rs,255  lakhs,  as  compared  with  Rs.252'82  lakhs  m  1906, 
and,  after  allowing  for  the  heavier  interest  charges  of  this  year, 
your  share  of  the  profits  is  estimated  at  Rs.3'88  lakhs,  which,  at 
IS.  4d.  exchange,  will  give  ^25,866,  or  practically  the  same 
amc'unt  as  you  received  for  1906.  We  hope  to  be  enabled  to  pay 
in  July  next,  as  was  done  last  July,  a  dividend  of  los.  per  cent,  in 
addition  to  the  guaranteed  interest  (making  an  actual  payment  at 
that  date  of  £2  per  cent.),  without  having  recourse  to  the  Secre- 
tary of  State's  special  guarantee  that  the  company's  dividend 
from  surplus  profits  shall  not  be  less  than  los.  per  cent,  in  respect 
of  the  first  three  years,  viz.,  1906,  1907,  and  1908,  of  the  new 
contract.  Of  course,  you  understand  that  any  future  dividend 
that  may  be  paid  in  January  of  any  year  in  excess  of  the  guaran- 
teed interest  will  be  of  the  nature  of  an  ad  inlcnin  dividend,  as 
the  surplus  profits  are  calculated  on  a  yearly  basis.  You  have 
already  been  informed  that  as  soon  as  we  can  see  our  way  to 
make  this  ad  intcinu  dividend  with  good  prospects  of  being  able 
to  maintain  it  in  the  future,  we  shall  commence  to  make  it.  We 
trust,  gentlemen,  that  this  hoped-for  time  will  not  be  much 
longer  delayed.  I  wish,  gentlemen,  I  could  be  more  definite  in 
this  matter,  but  with  the  partial  failure  of  the  rain  and  the  conse- 
quent scarcity,  if  not  actual  famine,  in  various  districts,  it  would 
be  most  rash  to  prophesy.  We  cannot  foresee  what  the  first  half 
of  next  year  may  bring  forth.  When  the  resolution  which  I  am 
about  to  propose  has  been  seconded,  I  shall  be  pleased  to  answer 
to  the  best  of  my  ability  any  questions  that  you  may  think  fit  t6 
ask.     I  now  beg  to  move  : — 

■■  Thai  the  report  of  the  directors,  with  thc.iccounts  lor  the  hnlf-year  ended  .it  June  jo 
l<(07,  now  presented,  he  received  .and  adopted." 

Mr,  S,  J.  Wilde  seconded  the  resolution,  w-hich  was  carried 
unaniinously  without  discussion. 
The  Chairman  further  moved  :  — 

■  Tlul   tlie  directors  he  authorised  to  distribute  the  interest  payable  by  the  Secretary 
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01  Stitc  on  Janiurv  i.  i.io<.  "ii  Ihc  capital  slook  nf  the  company  ratcahly  ainoni;  Hit- 
iTspcclive  pcr>ons  who  were  on  llcccmbtr  ij.  u/o;,  the  ri|;i»tcred  proprietors  ol  such 
sto.k," 

Mr.  J.  .A.  Bryce  seconded  the  proposition,  which  was  also 
agreed  to  iiiiii.  con. 

On  the  motion  of  the  Ch.\irmax,  seconded  by  Sir  E.  C.  K. 
Ol.LlVAXT,  K.C.I.lv,  it  \vn>  also  resolved  : — 

"Ttiat  ttic  hcsl   :  prc^nlcd  to  Major  A    D.  G    Slicllcy.  R.K  . 

the  comp.inys  am  t  the  omipany  generally,  for  thi  ' 


i  the : 


A  vote  of  tl 
proceedings. 


in  and  directors  terminated  the 


Antofagasta  (Chili)  and  Bolivia  Railway.— The  director^ 
have  announced  an  interim  dividend  of  25  per  cent,  on  the 
deferred  ordinary  stock. 

Grand  Trunk  Pacific  Railway.— The  annual  meeting  was 
held  in  Montreal  on  Dccenilier  6,  when  several  changes  were 
made  in  the  adnlini^tration  of  the  compan) ,  but  not  such  as  \.ill 
alter  the  policv  now  being  pursued  in  constructing  tlie  trans- 
continental line.  In  place  of  Colonel  Firebrace,  Sir  H.  M. 
Jackson,  and  Mr.  N.  C.  Rothschild,  Lord  Welby,  Sir  W.  L.  Young, 
and  Mr.  J.  A.  Clutoon  IJrock  were  appointed  directors.  Of  the 
1)88  miles  contracted  for  in  the  construction  of  the  line  across  the 
continent,  852  miles  had  been  completed,  and  good  progress  was 
being  made  with  the  remainder. 


PREDETERMINATION     OF    TRAIN-RESISTANCE. 


.\t  a  meeting  of  the  Institution  of  Civil  Engineers  on  Tuesday, 
Sir  William  Matthews,  K.C.M.C;.,  president,  in  the  chair,  the  paper 
read  was  "  The  Predetermination  of  Train-resistance,"  by  C.  A. 
Carus-Wilson,  M..\.,  Assoc. M.Inst.C.E.  The  following  is  an 
abstract  of  the  paper  : — 

The  first  section  deals  with  the  form  of  the  resistance-equation. 
The  different  elements  of  train-resistance  are  considered — namely, 
iournal-friction,  rolling-friction,  track-resistance,  tlange-aclion, 
and  air-resistance.  I-^ach  element  of  resistance  is  given  in  terms 
of  the  known  variables,  and  existing  experimental  results  bearing 
on  the  question  are  reviewed.  The  conclusion  is  arrived  at  that 
the  component  parts  of  train-resistance  may  be  divided  into  three 
groups  distinguished  by  their  relation  to  the  speed.  The  resis- 
tances in  Clroup  i  are  independent  of  the  speed,  and  include 
iournal-friction,  rolling-friction,  and  track-resistance.  Group  2 
includes  the  resi>tance  caused  by  llange-action,  which  varies  as  the 
first  power  of  the  speed.  Group  3  includes  all  forms  of  air- 
resistance,  whicii  vary  as  the  square  of  the  speed.  The  resistance- 
equation  is  thus  showm  to  be  ot  the  form  K  =  A  +  />':■  +  Cr-. 

The  second  section  is  devoted  to  the  determination  of  the 
constants  in  the  resistance-equation.  The  different  melliods  of 
making  train-resistance  tests,  and  the  errors  to  whicli  tliey  are 
liable,  are  considered.  l-'or  the  purpose  of  determining  the 
constants  the  author  selects  the  tests  made  by  Mr.  I'.arbier  011  the 
Northern  Kailw.a)-  of  France,  as  being  the  most  complete  and 
reliable  tests  of  which  full  records  have  been  kept.  These  tests 
were  made  on  two  classes  of  rolling  stock — namely,  four-wheel 
and  bogie  coaches,  and  a  comparison  of  the  results  obtained  in 
the  two  cases,  as  represented  by  curves  which  are  reproduced 
in  the  Paper,  furnishes  a  means  of  arriving  at  the  constants  in 
the  resistance-equation.  These  constants  depend  upon  the 
type  of  rolling  stock  under  test,  and  formulas  are  deduced  by 
which  the  constants  for  any  given  type  of  rolling  stock  may  he 
obtained. 

In  the  third  section  the  resistance-formulas  are  applied  to  a 
number  of  different  cases  in  order  to  ascertain  how  far  ihcy  afford 
a  correct  prcdcterminaiion  of  the  resistance  of  trains  made  up  of 
rolling  stock  entirely  different  from  that  tested  on  the  Nt>rthern 
Railway  of  France.  Fcr  this  purpose  a  ntiinher  of  the  most 
reliable  tests  available  are  selected,  the  resistance  is  computed  by 
the  aid  of  the  formulas,  and  the  resistance-curve  is  then  obtained 
and  compared  with  the  results  of  each  test.  The  tests  coiv 
sidered  are  the  following  : — 

(1)  Tcst^  of  bo^ie-toache*  oii  the  1  ancashir*  and  Yorkshire  Railway.— These  coaches 
differ  matcrialU-  from  Ihosc  tested  hy  Mr.  IJarbicr.  The  curve'  oh  ained  bv  tlw 
application  of  the  formulas  shows  a  close  agrecinetit  with  the  tmt  results,  the  mean 
difference  at  ciRht  •elected  speeds  from  ic  to  So  miles  per  hour  Kintf  .t  per  cent 

(2)  Tests  of  four-wheel  ^oods-waftons  on  the  London  and  X'^rth  Western  Railway  -- 
Here  the  calcul.ilul  n    s:  ,ii.  i   s  ?  per  cent   hel.mlhat  obtained  bv  lest 

(?)  Ti-stson  1  V ;;'Odvwa(;inls  on  the  New  Yorli  fmiailo  and  Western 

Railwav      The     ^  «  per  cent  less  than  the  ..b-erved  value 

14)  Icsts  of  t;.  -notor-ccaihcs  made  by  the  SI.  L,iuis  KIcctric  Railwav 

Tesl  C*nnmis-i"ii       i  obtatncel  from  the  formulas  shows  a  close  ajjreement 

with  that  obtaouo  ,n  ;ik  n-r 

(5>  Tesis  ol  Iwclve-whixi  highspeed  hogie  coach«  at  Zoisen.— The  cakiilattd  resist- 
ance diflers  from  the  te  t  -alue  by  a  constant  amount  of  loo  pounds,  iKini;  a  dillerence 
of  7t  per  cent,  at  fxj  miles  per  hour. 

In  the  fourth  section  the  following  practical  questions  are 
discussed  in  the  light  of  the  conclusions  arrived  at :  — 

(i)   Toiinuil-lrnlioit    in    its   relation    to  train-rcsistanic  and   its 


f'.nsihic  reduction  l<y  rollcr-hcariii!;s. — The  real  value  of  roller- 
bearings  in  railway  tr.iclion  is  shown  to  lie  in  the  reduction  of 
running-resistance  and  consei|uent  saving  of  energy,  and  not  in 
the  reduction  of  starting  effort.  The  results  of  tests  with  roller- 
bearings  on  the  Eastern  Bengal  State  Railw.iy  are  given,  the 
saving  actually  obtained  being  i  per  cent,  greater  than  that  calcu- 
lated by  the  use  of  the  resistance-formulas. 

12)  Tlic  inttucncc  of  llic  tnicl;  on  ttic  icsiilciiicc  of  Itogic-coaclics. — 
The  resistance  of  a  coach  is  shown  lo  depend  largely  upon  the 
wlieel-base  of  the  truck,  and  the  relation  of  the  weight  of  the 
bogie-trucks  to  th.it  of  the  whole  coach. 

13)  Tlic  effect  ot  electiicil  drivinit  on  llie  irsistiiiue  of  t<i>,;:ie- 
i<)</c/;cs. — The  weight  of  the  motors  and  the  extra  weight  of  the 
motor-trucks  in  electrically-driven  coaches  increase  the  Hange 
action  and  the  total  resistance  of  such  coaches.  The  resistance 
of  electrical  motor-coaches  is  in  some  cases  as  much  as  54  per 
cent,  greater  than  that  of  trailing  coaches  running  at  the  same 
speed  under  simil.ar  conditions. 

14)  Tlic  reduction  of  tlie  resistance  of  goods-icagons  by  llie  nsc  ot 
hogics. — The  inlluence  of  the  bogie  on  train-resistance  is  shown 
to  be  greatest  in  the  case  of  goods-wagons. 

(•,)  Tlic  relation  (><7:;';v/j  the  Inn  tree  efforts  required  to  li  nut  loaded 
ami  empty  I'ogie  goods-'.i'agons. — Since  llange-action  depends  upon 
the  ratio  of  the  weiglit  of  the  bogie  to  that  of  the  whole  w.igon, 
it  must  follow  that  the  resistance  per  ton  of  a  loaded  bogie  wagon 
must  be  less  than  that  of  the  same  wagon  empty.  This  is  a 
matter  of  general  experience,  and  can  only  be  explained  on  the 
above  hypothesis.  The  results  of  tests  arc  given  in  which  a  train 
of  bogie-wagons  was  hauled  over  a  considerable  distance  liack- 
wards  and  forwards,  first  loaded  and  then  empty.  The  ratio  of 
the  mean  drawbar-pull  in  the  two  cases  was  056.  When  the 
resistances  are  calculated  by  the  formulus,  the  ratio  is  found  to 
be  0-62. 

(6)  The  incidence  of  train-resistance  on  flange  and  rail-wear. — 
The  energy  expended  in  overcoming  llange-resistance  is  repre- 
sented by  the  wear  of  tires  and  rails.  Tables  are  given  to  shoiv 
how  much  greater  this  wearing-action  is  in  some  cases  than  in 
others. 

(7)  The  reduction  of  Itange-aclion  by  mechanical  contrivance. — It 
is  shown  that  by  giving  the  bogie  a  lead,  as  is  done  in  Timmis's 
bogie-lead,  tlie  llange-action  of  the  bogie'  can  be  reduced,  and 
that  the  saving  depends  upon  the  ratio  of  the  bogie  wheel-base  to 
the  distance  between  the  bogie  centres,  and  also  upon  the  ratio 
of  the  bogie  weight  to  the  total  weight. 

(S)  The  effect  of  side  play  on  train-resistance,  and  its  possi.hic 
//)»;7<i/;j;i.— The  amount  of  play  bjlween  the  Hanges  and  me  rails 
is  an  important  factor  in  train-resistance.  Tiie  want  of  uniformity 
in  current  railway  practice  in  this  matter  is  illustrated  by  a  table 
giving  the  amount  of  side  play  adopted  on  thirteen  dilferent  rail- 
ways in  Great  Britain,  in  the  Cnited  States,  and  on  the  Continent. 
The  increased  resistance  and  wear  occasioned  by  large  llange- 
play  suggests  the  importance  of  a  reduction  of  the  play  lo  .1 
stai'idard  ^  inch  as  on  the  London  and  South  Western  and  other 
railways. 

;9)  The  relative  importance  of  air-resislaine.—TbL-  resistance  of 
the  air  with  a  train  of  b  igie-coachcs,  running  at  'o  miles  per 
hour,  amounts  to  about  one-half  of  the  total  tractive  effort 
required  to  haul  the  train.  The  experiments  conducted  by  the 
S  .  Louis  Electric  Railway  Test  Commission  show  ih.il  a  large 
reduction  can  be  m.ade  iii  the  front  and  rear  air-resistance  by 
shaping  the  ends,  and  that  by  this  means  a  saving  can  b;  effected 
of  10  per  cent,  of  the  total  tractive  effort  with  a  long  passenger 
train,  and  30  per  cent,  with  a  single  coach. 


Austrian  Railway  Nationalisation.— .-V  preliminary  step  in 
connection  witti  the  proposed  nationalisation  of  certain  of  the 
.\ustiian  railways  lias  just  beent.ikeii  l-.ythe  Ministertor  Railways. 
The  Financial  7"/'H<,'^  learas  that  thcMinister  lus  invited  the 
.\ustro-Hungarian  St.ate  Railway  Company,  the  Bohemian 
Northern  Railway  Company,  and  the  South  North  German 
Junction  Railway  Company  to  appoint  representatives  to  arrange 
the  period  for  opening  deliberations  on  the  subject  ot  these 
railways  being  t.ikcn  over  by  the  Stale.  The  .\usirian  North 
Wcsterji  Railw.ay  .and  the  Ellielhal  Railway,  which  h.ad  long 
been  considered  ripe  for  nalion.ilisation.  have  been  left  on  one 
side  for  the  lime  being.  The  object  of  the  Government  is.  first 
of  all.  through  the  Bohemian  Noithern  Railway  and  the  .South 
North  German  Railway,  to  obtain  those  new  connections  with 
Germany  which  are  of  Ihc  greatest  importance  for  the  Stale 
railw.iys,  It  is  said  that  Ihc  Slate  Railway  Coinpa.iy.  with  which 
negotiations  arc  expected  lo  be  the  most  d.fl'icull,  will  not  offer 
any  resistance  to  the  principle  of  nationalisation,  but  that  it  will 
demand  the  full  recognition  of  the  rights  of  the  sjiatchclders  in 
accordance  with  the  concessions  held  by  the  company. 


6i8 


THE   RAILWAY  TIMES. 


[December  14,  1907. 


tREAT  NORTHERN  AND  GREAT  CENTRAL  CO-OPERATION. 

Details  ok  Workixi,  Agkkemext. 

The  following  details  of  the  agreement  between  the  Great 
Northern  and  (Ireat  Central  Companies  were  officially  issued 
last  night,  to  approve  which  meetings  of  both  companies  have 
been  convened  for  Friday  next : — 

The  working  agreement  between  the  Great  Xorllicrii  and  Great 
Central  Companies  is  made  in  pursuance  of  tile  Great  Xorthern 
and  Manchester  Sheflield  and  Lincolnshire  Railway  Companies' 
Act,  iSsS,  which  autliorises  the  two  companies  to  appoint  a  joint 
committee  for  carrying  into  effect  the  purposes  of  the  agreement. 

The  joint  committee  appointed  by  the  agreement  are  in  the 
first  place  to  be  composed  of  the  Great  Northern  and  the  Great 
Central  directors. 

With  the  exception  of  the  Lancashire  Derbyshire  and  East 
Coast  Railway  and  the  Sheffield  District  Railway,  the  undertakings 
of  the  two  companies  are  to  be  worked  and  maintained  by  the 
joint  committee. 

Out  of  the  net  receipts  for  each  year,  after  allowing  to  eacli 
company  interest  at  the  rate  of  3^  per  cent,  per  annum  on  the 
duly  authorised  capital  expended  or  to  be  expended  by  sucli 
company  from  January  i,  1907,  the  joint  committee  are  to  pay 
the  sum  of  £.^,1^03,332  to  the  two  companies  in  proportion  to  their 
net  receipts  for  the  year  igo'). 

The  net  receipts  of  the  two  companies  for  1906  (subject  to  slight 
adjustments)  have  been  agreed  as  follow  :— 

Great  Northern  Company     £'2,168,303 

Great  Central  Company 1,635,029 

Making  together £  3,803,332 

and  giving  (in  round  figures!  the  proportions  of  57  per  cent,  to  the 
Crreal  Northern  Company  and  43  per  cent,  to  the  Great  Central 
Company. 

Out  of' the  balance  of  the  net  receipts  if  and  so  far  as  tlie  same 
are  sufficient  in  each  year  the  Great  Central  Company  arc  to  be 
allowed  £'100,000  in  respect  of  the  capital  expenditure  by  them 
on  certain  new  lines  and  works  which  liad  not  fructified  in  the 
year  1906. 

The  residue  of  tlie  net  receipts  after  the  payments  before  men- 
tioned is  to  be  divided  between  the  two  companies  in  the  following 
proportions  : — 

Down  to  and  including  the  year  1010—37  per  cent,  to  the  Great 
Northern  Company  and  43  per  cent,  to  the   (ireat  Central 
Company'. 
Alter  the  year  1910  and  down  to  and  including  the  year  ii)i2 — 
36,^  per  cent,  to  the  Great  Northern  Company  and  43 ^  per 
cent,  to  the  Great  Central  Company. 
After  the  year  1912 — 36  per  cent,  to  the  Great  Northern  Com- 
pany and  44  per  cent,  to  the  Great  Central  Company. 
The  agreement  does  not  seek  to  alter   the  constitution  of  any 
joint  undertaking  in  which  either  of  the  companies  are  interested, 
nor  does  it  affect  the  capital  powers  of  the  two  companies. 

The  agreement  is  to  come  into  operation  as  soon  as  it  has 
leceived  the  approval  of  the  proprietors  of  each  company  and  of 
the  Railwav  and  Canal  Commissioners. 

RAILWAYS    AND    PREFERENCE. 


The  case  of  Joseph  Rank,  Ltd..  :•.  the  Great  Eastern  Railw.ay 
Company  came  before  the  Railway  and  Canal  Commission 
yesterday.  The  applicants  are  millers  carrying  on  business  at 
Hull,  Harry  Docks,  Cardiff,  and  Victoria  Docks,  London,  and 
their  complaint  was  founded  upon  an  agreement  which  they 
alleged  the  defendants  had  entered  into  with  the  East  India  Dock 
Company,  which  controls  the  Victoria  Docks,  to  the  effect  that 
the  dock  company  should  do  all  the  hauling  of  goods  from  the 
ship's  side  and  warehouses  over  their  private  sidings  to  the 
junction  with  the  defendants'  railway,  and  for  the  haulage  service 
the  defendant  railway  company  paid  the  dock  company  is.  5d 
per  ton.  The  service  of  the  dock  company  included  the  loading 
and  covering  of  the  goods  hauled.  The  applicants  undertook  to 
do  the  loading  and  covering  of  the  flour  and  grain  going  from  their 
mills  and  w.uehouses,  and  for  this  service  the  dock  company 
allowed  them  8d.  per  ton  out  of  tlie  is.  3d.  obtained  from  the  defen- 
dants. In  the  early  part  of  1906  the  applicants,  having  discovered 
that  the  defendants  were  charging  them  is.  per  ton  more  than  the 
station  to  station  rate  from  their  dock  junction  station,  refused 
to  pav  the  extra  charge.  I'pon  this  the  applicants  received  a 
notice  that  as  the  defendant  company  could  not  collect  from 
them  the  cost  of  haulage  they  had  decided  that  they  would  cease 
to  make  to  the  Dock  Company  any  haulage  allowance  for  goods 
hauled  from  applicants'  mill  or  warehouses.  Tlie  result  was  that 
from   June,   1906,  the  applicants  had  to  pay  the  haulage  charge  of 


IS.  5d.  per  ton  for  all  the  grain  and  flour  sent  by  them  over 
defendants'  raiUvay,  whilst  no  such  charge  was  made  to  foreign 
importers  of  grain  and  flour.  The  defendants  had  also,  it  was 
alleged,  refused  to  grant  applicants  reasonable  facilities  to  carry 
on  their  business  by  refusing  to  supply  empty  wagons.  The 
defendants  denied  that  they  refused  facilities  for  trade  to  appli- 
cants, that  the  charge  made  was  illegal,  or  that  there  was  any 
undue  preference  shown  to  the  foreigner.  They  also  counter 
claimed  for  the  extra  shilling  per  ton  withheld  by  applicants. 

Mr.  JrsTiCE  A.  T.  L.vwrexce  now  delivered  judgment.  After 
stating  the  points  in  dispute,  his  lordship  said  that  the  defen- 
dants had  put  forward  an  answer  to  the  effect  that  whilst  the 
foreign  trade  in  grain  and  Hour  from  the  docks  was  very  large 
the  applicants'  trade  was  comparatively  small,  but  that  was  no 
answer  to  the  complaint  of  the  applicants.  The  complaint  was 
that  the  defendants  performed  or  paid  for  the  performance  of  the 
same  services  to  the  foreign  importer  which  thev  refused  to  do  or 
pay  for  in  the  case  of  the  applicants,  and  he  was  of  opinion  that 
the  treatment  complained  of  was  an  undue  preference  within  the 
meaning  of  the  Act.  The  defendants  had  no  right  to  the  arrears 
of  the  charge  of  is.  per  ton,  since  they  were  at  the  time  for  which 
it  was  claimed  unduly  preferring  the  importers  of  foreign  grain 
and  Hour. 

RAILWAY    SHAREHOLDERS'    ASSOCIATION. 


A  preliminary  meeting  relative  to  the  formation  of  a  Railway 
Shareholders'  Association — a  step  which  has  been  so  strongly 
advocated  in  The  Railway  Times — was  held  in  the  City  yester- 
day under  the  presidency  of  Mr.  \V.  R.  Lawsox,  who  explained 
the  objects  of  the  movement,  which,  he  said,  were  as  follows  : — 


l<i  lio^ci  toucli  Willi  caili  other.  :uul  tliereby  enable 

^  i.illim;  for  joint  action  or  consultation. 

lit  ch.innci  01  commniiication  between  shareholders 


iillal  ■ 


ale  (lu 


nploye 


•i,i;enc 


likf  the  recently  threatened 


tors  to  cliecl:  undue  competition  aiiionj?  railways,  to 
imot.  cA>..,oniy  in  wnrkiiii;.  and  to  resist  the  Sceialistic  legislation  with  which  all 
iv.ilc  enterprise  is  threatened  in  the  (utnre. 

r.i  supply  shareholders  with  e.\peil  inlorniation  :ind  advice.and.  generally speakins.  to 
iKate  tiuiii  up  to  .1  piuper  sense  «>(  their  diitv  as  responsible  owners  of  nearly  thirteen 
iiidred  nnlhoiis  slerhni;  of  lliietnatiii.i;  sctutities. 

The  following  resolution  was  unanimously  adopted. 

■That  an  .issoei.ilion  ol  lailw.iy  shareholders  is  hiKhlv  necessary  for  Ihe  protection  ot 
ir  interests,  |..r  the  promotion  of  closer  relations  between  shar'i  holders  and  directors, 
d  for  more  systnnatic  deahni;  wilh  the  many  problems  .if  railwav  administration," 
'  That  this  nieetinc  hereby  .ippoints  the  foIlowin,ii  jtentlcmen  to  draw  up  a  scheme  of 
tamsation.  with  suitable  riiles,  terms  of  nieiiibers'hip,  etc.,  .andat  theirdiscreti..n  to  call 
urlher  meetiiis  for  the  eonsuleiation  of  such  scheme," 


PERSONAL. 

Mr.  O.  H.  Steele,  of  the  C.iledoni.tn  Railway,  has  been 
.ippointed  assist.inl  traffic  iiiiinager  of  the  Imperial  Railways  of 
China. 

Mr.  Frederick  (jreen,  of  the  firm  of  Messrs.  l-'rederick  Green 
&  Co.,  li.is  been  elected  a  member  of  the  Court  of  Directors  of 
the  London  and  India  Docks  Company  in  place  of  Mr.  Robert 
ISruce  Ronald  di-ccased. 

The  Right  Hon.  Lord  Alverstone,  Q.C.M.Q.,  Lord  Chief 
Jusliee  of  England,  has  accepted  the  Presidency  of  the  Railway 
lienevoleiit  Institution  for  1908,  and  will  take  the  ehair  at  the 
annual  dinner,  which  will  be  held  on  Tuesday,  May  3  next,  at  the 
Whitehall  Rooms  of  the  Hotel  Metropole. 

Mr.  George  Cunningham,  who  has  retired  from  tlie  North 
British  Railwav  Company  after  a  service  of  fifty  years,  twenty  of 
which  he  was  superintendent  of  the  Western  district,  was  pre- 
sented last  Tuesday  with  a  silver  salver  and  a  silver  tea  and  coffee 
service  from  the  North  British  staff.  The  presentation  was  made 
by  Mr.  D.  Deuchars,  superintendent  of  the  line,  and  the  function, 
which  was  largely  attended,  touk  place  in  the  Faculty  Hall, 
Glasgow. 

Mr.  T.  O.  Mein,  assistant-man.ager  of  the  locomotive  works 
of  the  Great  Eastern  Railway  at  Stratford,  was  last  Tuesday  the 
recipient,  at  the  hands  of  Lord  Claud  J.  Hamilton,  of  a  letter  of 
thanks  from  the  Order  of  the  Hospital  of  St.  John  of  Jerusalem 
in  England  for  the  services  which  he  has  rendered  to  the  ambu- 
lance cause.  The  letter,  which  is  illuminated  and  WT'itten  on 
vellum,  reads  as  follows  : — 
"Thk  Gk.ixd  rmnRy  01  the  OifnitR  ni- the  HoSfiT,\i,  of  St.  Iuhx  01   Ji-:ites\LKM 


;i>. 


"  E.vtract  from  the  minules  of  a  meelin.n  of  the  Chapter-Gener.al  held  on  the  ;!6th 
Xoyeinber.  igo7,  at  St.  John's  {",,ite.  Clerkenwell.  Lbndolr. 

"  Hesolved— That  the  speci.il  thanks  of  his  Roval  Highness  the  Grand  Prior  and  the 
Chapter-Gener.il  be  hereby  convev.  d  lo  Thomas   Oswald  Mein,  of  the  Great    Eastern 

li.nlw.iv  Centre.  St    John   inibiil.i:;.  i     \.-..    ,i:..m    !■:    i :-:  ;m-i:, -lied  services  rendered  in 
fuithiiaiKi    of  the  work  of  lilt-  n.!.  ■     ■      -i     -         ■:;     ,  -.I,      -    n:  ilulaiice  dcp.irtment. 

"  ILilL-a  this  Isventv  sixth  d,.v  '  I   V...; :•    ,; nil   i.    •    hundred  and  seven,— 

(iroKcir    I>.   iCiraiid'Prior),    E'Lii'-.    <h      1>,i|"\    i  l  luin,  d!..M.    Hlkberi    JliliVLL 
Secretary-General)." 

Mr.   Mein  has    been    honorary  secretary  of   the  Great    Eastern 
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Kailway  Anibul.mcc  Corps  for  thi;  past  cinlit  years,  during  wliicli 
period  the  Croat  Eastern  Railway  team  lias  been  successful  in 
winning  tlic  Inter- Railway  Cl\;illenge  Shield  on  no  less  than  three 
•occasions. 

RAILWAY     NOTES. 


Widening  Newport  Tunnel. --The  Great  Western  Company 
commenced  operations  last  Sunday  for  widening  Newport  tunnel 
so  as  to  admit  of  the  laying  of  two  more  sets  of  lines  to  lake  the 
Western  Valley  mineral  traffic. 

London  Underground  Railway  Fares.— To-morrow  revised 
fares  will  come  into  operation  between  a  number  of  stations  on 
the  District,  Baker  Street  and  Waterloo,  and  Piccadilly  Railway's. 
Several  id.,  i>,d.,  and  2Ad.  fares  are  raised  by  a  halfpennv,  and  a 
few  .;d.  fares  are  increased  to  3d.  Corresponding  increases  arc 
made  by  the  omnibus  companies  running  on  competitive  routes. 

Argentine  Railway  Development.— .A  telegram  from  Buenos 
Ayres,  dated  last  Moiidav,  says  that  the  contract  for  the  sale  of 
the  .Andino  Railway  would  be  signed  on  Wednesday,  nil  ixh- 
rt-iiiliiiii,  by  the  Minister  of  Public  Works,  subject  to  filial 
approval  by  Congress.  The  sum  received  will  be  applied 
exclusively  to  construction  of  extensions  of  narrow'-gauge  lines 
owned  by  the  tiovernnient.  and  to  complete  that  system,  as 
the  -Andino  line,  being  of  broad  gauge,  outlet  and  conjunction 
with  that  line  is  considered  impracticable  The  proceeds  of  this 
sale,  not  being  considered  as  revenue,  will  be  deposited  in  a 
special  account  for  the  above  purpose,  and  will  not  be  appro- 
priated to  cover  ordinary  expenditure,  or  for  the  purchase  of 
armaments. 

Great  Western  Railwaymen's  Conference. -~.Vt  a  confer- 
ence at  Bristol  last  Sunday  of  (jreat  Wotern  locomotive  men, 
signalmen,  goods  guards,  shunters  and  platelayers,  a  resolution 
was  passed  regretting  that  full  rights  of  representation  had  not 
yet  been  obtained,  but  appreciating  the  terms  of  the  recent 
settlement  and  expressing  admiration  of  the  diplomacy  displayed 
by  the  general  secretary  and  executive  committee.  It  was  also 
resolved  that  the  national  all  grades  programme  be  immediately 
submitted  through  the  heads  of  departments  to  the  railw.iy  com- 
pany. Delegates  were  appointed  to  represent  the  members  before 
ihe  board  of  directors.  The  circulars  issued  by  the  company 
offering  to  bear  full  expenses  of  the  conciliation  board  and 
arbitration  courts  were  condemned  as  a  violation  of  the  agreement. 

West  Hampstead  Collision.— William  John  Mollis,  the  signal- 
man whose  alleged  negligence  was  said  to  be  responsible  lor  the 
West  Hampstead  Railway  accident  during  a  fog  on  October  26, 
when  several  lives  were  iost,  was  charged  at  Marylebonc  I'olice 
Court  on  Thursday  with  manslaughter.  It  w.is  alleged  that 
through    nervousness,    inrapacitv,    or     some    other    re:ison    he 

£2,000  Zs.TZ  £2,000 

For  Sabscrlbers  to  "The  Railway  Times" 

An  »rr»n(!eintnl  has  boen  made  bj  Tn»  K*ilwiy  Tnrr.s  with  The  Ocean 
Accident  and  Onarantee  Corporation,  I^td.,  whrrcliy  any  person  between  the 
kgee  of  13  and  TO  years  forwarding  to  the  Pulilisher  of  The  IUilwat  Toaa 
(either  direct  or  through  a  newsaKentI,  259.  In  pavnu-nt  of  an  nnnnal  subscrip- 
tion toTHBltAii.wiTTiiaiB,and  tntimatinc  in  writlnK  his  wish  t<j  take  advantage 
of  tbia  offer,  will  receWe,  absolntely  free  of  charge,  from  The  Ocean  Corporation 
direct  a  twelve  month*'  Insurance,  providing  : 

x2y000    In  case  ot  death. 

fH   nnn    Incaseotthelosa  ot  two 
X.I,UUU    limbs  or  both  ejes. 

£500 


of  tb6  lou  ot  one 


limb  or  one  eye. 


caased  by  an  accident  within  tha 
United  Kini^dom  to  any  passenger 
train,  public  omnibus,  tramcar,  or 
four-wbcclcd  or  bannom  cab  ^driven 
by  a  licensed  driver  plying  for  public 
hire),  in  wbtch  be  In  travelling  as  an 
ordinary  tickct-bcarinfir  or  fare-payioE 
passenger,  season  or  privjlege-tirkei- 
holdrr.    or    tmder'B   tlcketr-httUJor.  or 

porary  Total  Disablement.  "  t^«  bolder  of  a  pass. 

Where BUbacrlptlons  are  paid  by  Corporations  or  Companies,  an  Officer  may  b« 

nomioat«d  to  recelTO  Ibe  benefit  w  the    free  Insurance  in  respect  of   each 

■abscription. 

«*,  It  ihoald  be  noted  tbat  Railway  OtQciala  traTelllDe 
witb    passes   axe   covered    by    tbe    above   offer. 


£»n    4  Ac      P^^     week    (limit     ten 
X«    A.U3.    weeks)  in  case  of  Tem- 


:THB 


OCEAN    ACCIDENT    AND    GUARANTEE 
CORPORATION,  LIMITED. 

Funds     -    ais%  December,  19051    •     £1,452,925 

buurasce*  erastsd  sader  the  new  Workmen's  Compeaaatios  Act,  1904.    Special 
PoUcie*  (or  DOMESTIC  SERTAKTS,  SHOP  ASSIST  ARTS,  CLERICAL  STAFF,  *e. 

Fma,    BUHOLART,    IvTC. 

Head    OfHces:     MOORGATE    STKEET,    LONDON,    E.C. 


neglected  precautions  in  not  using  hi*  eyes,' in  accepting  a  train 
without  the  working  of  the  signal,  and  in  booking  out  a  train 
which  had  not  even  arrived.  It  was  allegetl  tliat  he  must  some- 
how or  other  have  got  access  to  the  interior  of  the  glass  release- 
box  and  released  the  instrument,  wliicli  ouRlit  properly  only  to  be 
released  bv  the  treadle  aclinj.;  when  a  train  passed  over  it.  The 
coroner's  jury  had  found  him  guilty  of  culpable  negligence.  Mollis 
appeared  yesterday  to  be  unwell.  ICvidcnce  was  calltsd  and  the 
case  was  adjourned  until  to-day. 

New  Locomotives  for  the  North  Staffordshire  Railway.— 
The  North  Stafforilshire  Kailway,  foUowiiijj  on  the  adoption  of 
the  four-wheeled  bo<.jic  principle  for  coaclics,  have  ju>t  turned 
out  of  their  locomotive  works  at  Stoke  the  tirst  of  a  batch  of  five 
four-wheeled  coupled  bogie  passenger  tank-engines,  which  have 
been  designed  by  Mr.  John  H.  Adams,  the  company's  locomotive 
engineer.  The  cj'linders  are  iKHn.  in  diameter  by  26in.  stroke  ; 
the  boiler  pressure  is  1751b.  per  sq.  in.  ;  and  the  four-coupled 
driving-wheels  are  5ft.  6in.  in  diameter.  These  locomotives  will 
be  able  to  haul  heavy  trains  up  the  numerous  sharp  gradients  on 
the  line  and  to  negotiate  the  most  severe  curves  with  ease. 
Though  intended  for  passenger  work,  the  new  engines,  having 
large  cylinders,  higli  boiler  pressure,  and  medium-sized  wheels, 
will  also  be  of  use  in  the  goods  and  mineral  traffic.  The  engines 
have  been  entirely  constructed  in  the  .Stoke  works.  The  tanks 
hold  1,330  gallons  of  water,  whilst  the  coal  bunker  capacity  is 
2]  tons.  The  second  engine  of  this  new  class  will  be  in  traffic 
before  the  end  of  the  year,  and  the  remaining  three  by  the  cad 
of  March. 

Indian  Railway  Receipts. — The  Iiulian  and  Eiislcnt  Engincci 
in  the  November  issue  gives  its  usual  table  showing  the  results  of 
working  each  railway  in  India  to  October  ic;  last.  Giving  totals 
only,  and  reckoning  the  rupee  at  i6d.,  the  figures  are  as  follows: — 
Results  of  working  during  second  half  of  vear — total  earnings, 
July  r  to  October  19.  i<)07,  /'S, 544,360:  July  1  to  October  20,  i(;o6, 
_£"7, 824,21/) — an  increase  of  £72o,oC)4,  in  spite  of  one  day  less.  The 
results  of  working  for  the  oflicial  year  froni  April  i  to  October  19, 
1907,  were,  as  regards  the  total  earnings,  i|i<).79i,8i3 ;  and 
from  April  i  to  October  20,  1906,  Xi5,422,705— an  increase  of 
;^i.369,ioS,  also  with  one  day  less.  This  was  mostly  made 
up  of  the  following  increases,  viz.  : — North  Western  .system, 
£T,2S,i<oy  ;  Great  Indian  Peninsula  system,  £r234,(>09;  East  Indian, 
£!'i48,367;  Oudh  and  Hohilkund  system,  ;£ri  13.074;  Hengal- 
Nagpur  system,  £.(>i)fij()  ;  Bengal  and  North  Western,  £(i(i,(uy  : 
Southern  Maliratta  system,  :£59o52  ;  Kajputana-Malwa  system, 
£36,294 ;  and  Madras  system,  J(r28,23S.  The-  mean  mileage 
worked  was,  in  icpy,  29,o<)7,  and  in  1906,  28,345 — an  increase  of 
8-;4  miles. 

Scottish  Railway  Employees.— Sir  Ch.arles  B.  Kcnshaw,  who 
represented  the  Caledonian  Kailwav  Company  in  the  negoti:itions 
which  resulted  in  the  settlement  of  tlie  railway  men's  agitation, 
delivered  an  address  on  December  6,  at  a  social  j^jatherinL;  of  the 
western  and  central  districts  of  the  company's  engineering 
department.  He  stated  that  the  expense  of  the  system  of  arrange- 
ment was  to  be  divided  ciiually  between  each  company  and  its 
employees,  but  in  the  case  of  the  Caledonian  he  thought  that  the 
directors  would  be  quite  ready  to  find  the  necessary  funds,  at  .all 
events  during  the  first  period  of  three  years. — Mr.  J.  K.  Bell, 
president  of  the  .\malgamated  Society  of  Kaihv:iy  Servants, 
addressing  Scottish  railwaymen  in  Glasgow  last  Sunday,  said  that 
tlie  society  meant  to  give  the  Conciliation  Boards  agreement  a  fair 
tri:il.  All  the  Scotch  companies  had  not  signed  it.  but  tliev  would 
doubtless  sec  the  utility  of  doiui;  so.  There  was  nothing  in  the 
constitution  to  compel  all  railways  to  sign  an  agreement,  but  he 
believed  that  in  the  early  future  legislation  would  bring  pressure 
on  them  to  do  so.  There  w.as  also  nothing  to  prevent  the  men 
striking  against  the  decisions  of  the  Arbitration  Board,  but  it 
would  be  absolutely  unfair  to  the  companies  to  do  su  without 
due  notice. 

Prize  Station  Gardens. — The  thirty-first  annual  grant  of 
£'250,  made  by  the  directors  of  the  Great  Western  Kailway  for 
distribution  amongst  the  stations  having  gardens  of  sufficient 
merit  to  deserve  recognition,  has,  in  respect  of  the  past  season, 
been  apportioned  in  eleven  special  prizes  of  £'5  each  for  the  best- 
cultivated  garden  in  each  of  the  passenger  divisions  of  t!ie  line, 
and  141  ordin.iry  prizes  i.inging  from  los.  to  £^  each.  The 
number  of  competing  stations  was  457,  an  increase  of  seventeen 
as  compared  witii  the  year  k^o'i,  and  it  is  understood  that  the 
gardens  generally  were  well  cultivated  and  di-played  an  excellent 
show  of  flowers.  The  special  prize-winning  st.itions"  were 
Langley.  Brislinglon.  Torquay,  LostwilliicI,  Crudgington,  West 
Bromwich,  Dymock.  Hampton  I. cade,  I'ontllanfraith,  Chepstow, 
and  Haverfordwest.  The  rules  under  which  prizes  arc  competed 
for  provide  that  no  prize  can  be  awarded  to  any  station,  however 
deserving  its  g.irden  may  be,  where  the  platforms,  offices,  waiting- 
rooms,  lavatories,  etc.,  have  not   been  kept  clean   and  tidy.      In 
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awarding  pri/cs  regard  is  paid  to  the  special  circum-stances  of  the 
station— siicli  as  its  situation,  nature  of  soil,  climate,  etc.,  to  the 
maintenance  of  a  uniform  standard  of  cultivation  throughout  the 
season,  and  to  the  progress  made  compared  with  the  pievious  year. 
Any  station  to  whicli  a  special  prize  ha^  been  awarded  for  tliree 
vears  in  succession  will  not  be  eligible  for  one  year  to  compete 
for  that  class  of  prize,  the  object  of  that  rule  being  to  encourage 
other  stations  of  high  merit.  There  can  be  no  doubt  whatever 
that  tliese  competitions  are  appreciated  by  the  staff,  that  they  lead 
to  stations  being  made  to  present  a  bright  and  cheerful  appear- 
ance, and  that  this  feature  is  highly  appreciated  by  the  travelling 
pubhc. 

Railway  Arbitration,  On  Thursdav,  at  the  \Vestmin^ter 
Palace  Hotel,  S.W.,  an  arbitration  was  opened  before  Mr.  J.  C. 
Inglis,  general  manager  of  the  (ireat  Western  Railway,  the  parties 
being  the  Cardiff  Railvk'ay  Company  and  the  Taff  Vale  Railway 
Company,  and  the  Barry  Railway  Company,  in  reference  to  the 
making  of  a  junction  for  the  Cardiff  Railway  Company  at  Tre- 
forest  under  the  Cardiff  Railway  Act  of  u)0i'i.  Mr.  Moon,  K.C., 
and  Mr,  Trevor  Lewis,  (instructed  by  Messrs.  Corbett,  Chambers, 
and  Harris"!  were  for  the  Cardiff  Railway  Couipanv  :  Mr.  ].  Eldon 
BanUes,  K.C.,  Mr,  Owen  Beasley,  and  Mr.  J.  E,  E.'Bankes 
(instructed  bv  Messrs.  Ingledew  iS;  Sons;  were  for  the  Taff  \"ale 
Railway  ;  and  Mr.  Joscpli  Shaw  (instructed  by  Messrs.  Downing 
vN:  Handcock)  was  for  the  Barry  Company.  Mr,  Moon  liaving 
opened  the  case,  the  parties  conferred,  and  ultimately  it  was 
arranged  that  application  should  be  made  to  the  Board  of  Trade 
to  appoint  Mr.  Inglis  as  arbitrator,  and  the  proceedings  were 
adjourned  until  early  in  the  year.  It  appears  that  ihere  are  two 
arbitrations  to  proceed  in  reference  to  the  Treforest  Junction — 
one  as  to  the  mode  of  effectint!  the  junction,  and  the  other  as  to 
sidings.  On  Thursdav  plans  were  submitted  to  tlie  aibitrafor, 
and  the  Taff  Vale  Company  suggested  the  arbitrator  sliould  have 
before  him  not  only  plans  of  the  junction,  but  of  the  proposed 
sidings.  Then  with  regard  to  one,  the  arbitrator  wav  appointed 
by  the  Institute  of  Civil  h^ngineers  ;  in  regard  to  the  other  the 
appointment  would  he  bv  the  Board  of  Trade.      The  jiroceeding'^ 


were  therefore  adjourned  for  the  Board  of  Trade  to  make  llie 
appointment  ;  for  the  arbitrator  to  have  the  plans  of  sidings  before 
hini  ;  and  to  take  the  two  arbitrations  together. 


HEATING    WAITING-ROOMS    AND    STATION    OFFICES. 


An  entirely  new  system  of  warming,  possessing  the  many 
advantages  of  steam-healing  without  involving  any  expensive 
equipment  or  plant,  has  been  placed  on  the  market  by  the 
Richmond  Cias  Stove  and  Meter  Company,  Limited,  of  Warring- 
ton and  132,  Oueen  \'ictoria  Street, 
K,C,  The  apparatus,  which  is 
known  as  the  "  Monarch  "  gas 
>team  radiator,  possesses  many 
advantages  over  tlie  usual  open  lire. 
Amongst  several  points  to  be  noted 
ue  the  fact  tliat  the  building  of 
1  lick  tires  and  parti- walls  is  ren- 
lered  unnecessary,  that  no  laying 
uid  ligliting  tires  nor  attendance  is 
necessary,  a  great  saving  in  cleaning 
-  effected,  while  the  heat  is  evenly 
ii^tributed.  At  small  local  and 
jMovincial  stations  where  the  train 
-ervice  may  be  infrequent,  the 
radiator  could  be  lit  up  and  steam 
produced  for  heating  just  before 
.u  rival  of  passengers,  and  turned  on 
01  off  as  required,  thus  effecting  an 
important  savin,g  over  a  coal  fire, 
which  has  to  be  kept  constantly  burn- 
ing. Tlie  manufacturers  state  that, 
providing  gas  has  been  previously 
laid  on,  the  cost  of  supplying  and 
liNing  a  "Monarch"  radiator  in  a  small  w^aiting-room  would 
be  onlv  about  £(>,  while  the  cost  of  gas  would  he  between 
Id.  antl  id.  per  hour. 


jX.vrch      kadiator. 


THE    METROPOLITAN   AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd. 

AND    PATENT  SHAFT  AND   AXLETREE  CO.,  LTD, 

CAPITAL-£1,675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,      AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL    BOGIE    TRUCKS,     Etc. 


METRO."      BIRMINGHAM. 


Registered    Otfices:    SALTLEY,    BIRMINGHAM. 


■  RAILCAR,"     LONDON, 
London    Officus  ;      3c 


•■SHAFT.'     WEDNESBURY 
VICTORIA      STREET.      WESTMINSTER,    S.W 


The  YORKSHIRE    STEAM   WAGON    CO., 

Vulcan    Works,     Hunslet,     LEEDS,     ENGLAND. 


Our 

L,ATEST     TYPE 

of 

STEAM     WAGON 

To  carry   <>  Ions 

and   Haul    4    Tons  on    a 

Trailer. 


UNSURPASSED 

for 

.ACCESSIBILITY 
and 
STRENGTH.      .•' 

.\ll   Engine  Parts  enclosed 
in  OIL   bath: 


AWARDED    '  OOLD    MEDAL'    in    R.A.C.   Commercial    Vehicle     Trials,    1907. 

■■■i^^^i^B^——^^BiaiBiliiBHBaaBMBBMi^ai^^ 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Railway     Ordinar/     Stocks. 


Nahb. 


Closiso  Prices. 


Nahk. 


A  Teu  A|0. 

Barrj-.OrJ 205  210      ' 

Do.    Prof.  ConT.  Ord.  (*  %) 99  102 

Do.    Det.  CoDT.  Ord 107  110 

Caledoni&n.  Ord.  105  106 

Do.    Pn-f.  Conr.  Ord.  (S50 74i2  75 

Do.    Det.  Conv.  Ord •  iVz  32 

Do.    Dfl.  Ord..  N\>.  I     1  158  I'S 

Csmbrun.  Ord.  Capital,  No.  1 2  3 

Do.    CoiLHt  ConB.  Ord 2  3 

Cartliff,  Pref.  Ord.,  ISaii  (1%I   94  97 

Ontnil  Uuidon  Ord 83  85 

Do.     Prof.  (4%)  98  100 

Do.    Def. 72  75 

City  .t  South  LondoD  Cons.  Ord.  41  43 

Eaat  London  CoaB 354  4'4 

Funiess,  Con.  Ord 63  66 

QUsKowandS.  Western, Pref.Ord.  64  65 

Do.     Def.  Ord.  38  39 

QreatContnil.  Prcf.  Ord.  (6%)   ...  35  35l2 

Do.     Def.  Ord 16U  16'2 

Great  Eastern,  Ord 82  82'2 

Great  N.  of  Scotland.  Pf.  Cnv.  Or.  66  69 

Do      Def.  Con».  Ord 21  25 

Great  Northern,  Prof.  Conv.  Ord.  100  101 

Do.     Def.  Conv.  Ord.  445;  45I4 

Do.    Coos.  Ao 4112  4212 

Do.    Coii«.  1)  o  (li  %)     149  152 

Great  Northern  (Ireland),  Onl.    .  150  152 

Great  North. 4CitvPref.Oa.(4%)  3I4  354 

Great  North.  Pice.  &  Brom)..  Ord.  7  8 

Gt.Soath.*  West.  (Ireland)  Orig.  84  86 

Great  Western,  Cons.  Ord 13212  13312 

HUhland,  Ord.  Cons.  Capital 41  44 

HtJl  and  Bamsley,  Cons 48I4  4*^5, 

Isle  of  WiKht.  Pf.  Conv.  Ord.  (I  %)  78  85 

Do.     Def.  Conv.  Onl.  1.  42  47 


Lut  Week. 
169        174 


2612 
11* 
2'2 
2l2 


Ywtatdaj. 

169        174 
92  94 

81 


9312 
6812 
2512 


43 

254 


59 
34 

3054 


18 

9512 
4554 


35 
31 14 
1612 


146 
146 

II2 


59I2 
33l2 

31*4 

1614 


143 
142 
II4 


94l£ 

6912 

26 
lU 
2'2 
2I2 

88 

65 

85 


55 

60l2 

34I2 

32  U 

165, 

7212 

62 

21 


146 
146 
U4 


122         120i£     12112 


A  Twr  Ago. 

LuuM.  and  Torkl.,  Cons.  Old.   ..     103  104 

Loud.  BrlKhton  A  S.  Coa(t,  Ord.    134  136 

Do.    Pre<.o(rt%) I   149  151       ' 

Do.     Def.a 12112  12212 

Do.    Cert.  Con.  Biithu  atwro  0?        7  8 

Lond.  Chat,  .t  D.iver.  Arbit.  Onl.       \a'n  IdJs 

Londonand  North  WoHtem,  Cons.    15212  15312 

London  and  South  Wenturo,  Con».    1 50  1 53 

Do.    4  %  Prof.  ConT.  OrxL 102  104 

Do.    Def I     bOl2  51I2 

Loud.  I'likury  a  Suucheud,  Cau.    123  1>!B 

Mrtrsey.  Cons.  Ord 5  7 

Metropolitau.Con* 6II2  62'2 

Do.    Surplus  Lnncls  Stool    72  74 

Metropolitan  District.  Otd 19'2  20'l 

Midianl,  Pref.Con».'ird.(;;i*l  .  I     66>J  67'2 

Do       lief.  ■-..uv.  Or.1    ,      BBl2  671? 

.North  British.  Ord.  Prof.  (.1  ^)    .         74  7«l2 

Do.    <>rd '     41  I4  4112 

N.  Cornwall  iL.  AH.)  »%Pref.  Or       92  95 

D'.     Def.  Ord       1      16  21 

North  Enstorn.  "Cou.ola"  ,   142'4  1425« 

North  I.onlou.C-u-.   90  95 

North  Stalfo-dshire,  Coos.  Ord.          98  100 

PlvmoutliDerou.t  S  W.Juu.llr  I     86  C9 

Port  Talbot  Riilwav  and  I)..ck8     I        Rl2  9I2 

BliouddaandS»ai.BCa  B.IV     12  13 

Uhvuiney,  Cons.  Or.l.  Cap.  Stool     195  200 

Do.     Prof.  Onl.  (.1561  9i  '00 

Do.     Def.  Ord 97  10? 

Scairb.Bri'i.,Ac...Tiine„Con«.Onl       44  47 

Sheffield  District   CIO  Sharrg  .. 

South  Eastern  Ord 81  "'' 

Do.     Pref.  a  (6  %} X25  127 

Do.     Def.    a  4=12  47 

Tall  Vale  Onl BO  ■! 

iT.,,„  ,.  01.,".— .-    f^^                       '-'  "^^ 


Lut  WMk. 
9612       B7'2 


104 
129 
79'2 
6 

1254 

146 
142 


106 
131 
80>2 


YattunXtf. 

9612      9712 


125, 
147 
145 


113        117         113        117 


."Sfil? 

37  li 

36 

37 

65 

67 

65 

67 

8 

9 

8 

9 

63 

64 

63 

64 

63 

64 

6212 

6312 

68 

68  >2 

68>2 

69 

Wh 

3476 

35 

35I4 

91 

94 

91 

94 

IS 

20 

IS 

20 

1S71« 

13734 

13614 

1365, 

M 

89 

84 

94 

96 

96 

98 

78 

80 

78 

11 

12 

11 

12 

12 

13 

12 

13 

178 

183 

178 

183 

95 

97 

93 

97 

85 

90 

86 

91 

42 

45 

42 

45 

5i2 

6 

S'l 

6 

72 

74 

72 

74 

1)0 

112 

110 

112 

36 14 

3e54 

3454 

35I4 

78 

79 

7712 

7«l2 

CR 

103 

98 

103 

Railway    Debenture    Stocks. 


Debenture    Stocks— (continued). 


Alexandra  Docks  and  Bnilwa;    ...  4% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.         B 4 

Do.          C    4 

Do.         D    4 

Cardiff  3 

Central  London 4 

Charhig  Cross  Enston  &  Hamps.  4 

City  and  South  London  Perpetnol  4 

East  London  2nd  Charge  A 4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge  4 

Do.    4th  Char^   4 

Do.    F..L.B.  Ist  Debentures Si 

Do.    Whitechapol  Extension   c  2^ 

Forth  Bridge 4 

Fume«i     3 

Glasgow  and  Sonth  WestAm    4 

Great  Central S 

Do 4* 

Do H 

Great  Enstera    4 

Great  North  of  Scotland   4 

Great  Northern     3 

Great  Northern  (Ireland) 4 

G.N.  Piccadilly  A  Bromptott   4 

Groat  Weatem   4 

Do 4^ 

Do 4t 


^ 
3 

4 
4 
4 
4 

4 
4 
s 
s» 

3 
3 

4 
4 

83 
86 
119 

84 
108 
104 
107 
109 

95 
106 
132 
93 
80 
83 
104 
103 

85 

BR 

Jlorth  Loudon    

North  Staffordshire 

Plymouth  Devon.  A  S.W.  June.  .. 
Port  Talbot  Eailway  and  Docks.. 

123 
86 
111 
109 
110 

Bhymney  Perpetual    

Sheffield  District  Permanent  

111 

98 

109 

134 

Do                                 /.. 

96 

Do                                    

BX 

Tail  Vale                  

8b 

Tottenham  and  Foreat  Gato  

Whiteebatiel  and  Bow     

107 
106 

137 
108 
117 


139 

110 
120 


Railway    Preference    Stocks. 


Ill 

126 
119 


119 

129 
142 


112 

105 
109 
123 


Do 

Do „ 21 

Highland »..  4 

Do *i 

Hall  and  Bamsley  Ut     3 

Do.  2nd    3-4 

laloof  Wight 4 

liincaahire  and  Torkshire    3 

London  and  Blackwoll   4i 

London  and  Greenwich  4 

London  Brighton  A Sonth  Coast...  4 

Do H 


London  Chat,  and  Dover  Axbitn. 

Do.    B 

Do.     

Do.    1883 4         98 

Do.    1880 3         74 

Do.    1»» „ S         74 

Do.     3i       87 

London  and  North  Western    3         90 

London  and  Sonth  WesUm  A 3    !     88 

Do.  Consolidated  S    1     88 

London  Tilbury  and  Southend    ...  4 

lfetr<:>poUtaa 3^ 

D...  A       3* 

Uetroi«Ut«n  District    9 

Do 4 

Do.  P«cpetnal(190»J)    « 

Mi.lland ^ 

Midland  A  S.W.  Junction  A   3 

Do.  B     _ S 

Neath  and  Brscon  Ut  4 

Do.  At  ,..,.,,.,,„„,„  4 


114 
129 
122 


120 
122 
132 
145 


115 
109 
112 
126 

117 
115 
101 
101 


91 

94 

110 

US 

70 

76 

TO 

74 

73 

75 

ZB 

31 

100 

103 

9S 

9e 

DIVIPESDS     COimSOENT     OS     THF    Pao 
SKPABATF   TEAR. 

Alex.  iSocie.  4  BailT^i  %  Ist  Vref.  A 
Do.    4<  %2nd  Prcf.  B  . 

Barry  5  %  Pref.  Stock  (l8t)     

Do.   4%  Cons. 

Do.    I  %  Third ' 

Caledonian  1  %  Cons.  No.  1    

Do.  4%    Do.  No.  2   

Do.    5%  1878   

Do.    4  %!'*»*    

i|     Do.    4  i  1887,  Conv 

Do.    4%1«02    

I      Do.    4%  1904.  Conv 

Cambrian   No.  1,4%    

Do.  No.  2.  4% 

City  and  S..uth  London  S%  1891 

Do.    5%  1886   

Do.     5%  1901 

|:      Do.     5%1903    

!  Fomeis  Consol.  Prof..  4  =6, 1881    

Do.    4  %  Prcf.  Stock  A.  ISm  

Do.    4  %  Pref.  Stock  B.  1883 
I       Do.     4  =fc  Pref.  Stork.  \«t     

Do.     4  %  Pref.  SUx-k.  18B» 

Glasgow  and  South  Westam  t% 

Do.     4  %  Pref..  N.^.  2     

,      Do.     4%Pref..  ISK8   

Do.     «%Pref.,  IWl 

G»«at  Central  5  %  Perp.  Pre/.   

Do.    4%  Pref. 

Do.    5  %  Conv.  Prcf.  1872    

Do.    .S  i  Conv   Pref.  1W»    

Do.    ^  %  Conv.  Pref.  )87«    

Do.    ."i  %  Conv.  Pref.  1879  

Do.    5  i  Conv.  Prof.  1881    

Do.    4  t  Pref.  1889    

Do.    4iPref.  IS9I    

Do.    .5%  Prof.  1894   

Qmat  Eastern  Cons.  4  X  Pnf. 

Do.    3i%18ilO 

Po.    3itl883 

Qreat  North  of  Scotlaad  A  4  %    

Do.     B,  4%   

(areat  Northern  4  %  Pnrp.  Pref.   ... 

,     Do.    3  %  Pref .  Stook  1896    

,      Do.    S  %  Pref.  Stock  1898   

Il  .  Do.  3  Sn«f.  Stock  1999 


130 
105 
102 
106 
104 
128 
102 
103 
103 
105 
28 
12 
116 
113 
113 
108 


104 
103 
103 
102 
123 
98 
118 
116 
116 
113 
109 


103 
94 
133 
108 
104 
109 
107 
132 
105 
106 
106 
107 
33 
15 
119 
116 
US 
HI 


107 
106 
lOB 
105 
126 
101 
121 
119 
119 
116 
114 


103 
100 
110 


Railway    Preference    Stocks— 

(continued). 

Great  Western,  Cons.  Prof.,  5%  

Highhlnd  Class  A  4^ 

Do.     B.  5  56  

Do.    4% 

Do.    34  %  Pref.  Stock  1897 

Do.    3t  %  Prtf,  Stock  1888 

Hull  and  Bnm.'.lev  .'H  %  Pref.  1898    

Do.      I      Pref.  1907  (101  paid) 

Isle  of  Wight  4^ 

Lttncushiro  and  Yorks.  Cons.  3  %  Pref, 

Do.     4  i  Pref.,  190:i  

London  Brighton,  etc..  Cons.  i%    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  44  %   ..  I 

Do.    4*  S  S.cond  Pref J 

Lon.  A  North  Western  Cons.  4%  Pref. 

Do.     4%  IK'.! 

Lon.  A  South  Wetrtcm  Cons,  4  %  Pref 

Do.    4  %  Perp.  Pref.  1884    

Do.    S^JPref .;...■■ 

Lond.  Tilb.  A  S<  uthcnd  Cons.  4  %  Pre'.. 

Do.    4%  Pref.,  1904   


I  Mersey  3  %  Perp.  (red.  fr.  5  %  Jon.  01) 
Matropoli'jin  ;H  %  Pref 

i     Do.    .'i^^APrcf 

Do.    3*  %  Conv.  Pref 

Metropolitan  District  Exten.  Vmt.  5  % 
Midhind '.  t  %  Perp.  Pref 


North 


107 

lie 

126 

129 

!'/!> 

128 

79 

81 

39 

42 

112 

114 

111 

11,^ 

HI 

113 

109 

111 

96 

98 

104 

107 

102 

105 

British  Cons.  I  %  N'..  2  

Edin.  anil  Glasgow  Prof.  H% 

1»65  Prcf.  .1  %     

Conv.  5  %  Pref..  1874  

44%  Prof.,  IWi 

4*  %  Conv.  Pref.,  lars    

^%^onv.  Pref.,  1879 

4%Conv.  Pref.,  1««4    

4  %  Conv.  Pref .,  1888  

4%  Conv.  Pref.,  18B0 

4%Conv.  Pref.,  1892  

4%  Conv.  Pref..  WS7 

4  I  Conv.  Pref.,  ISOl    

4%CoDv.  Prof.,  1904 
Eastern  *% 

London  Pref.  Cons.,  186S  

44%1875 

Staffordshire  3  %  Cons.  


North 

North 

Do. 

North 

Plymouth  Devon  srd  S.W.  Jnnc.  H  %'. 
Port  TallHjt  i%  Prcf.  ' 

Bhnndila  and  Swanres  Boy  S  %  Pref.  ..  | 

Bbvmnej  I  %  Cons.         1 

ShetTiel.l  Ihstnct,  5  ^  Pref.  £10  bhoresl 
South  Eastern  Cons.  4*  %  1 

Do.  do.  i% 

Do.    I  %  Vented  Componir*' Stock  . 

Do.     4%  1881    

•      Do.     3*  I" 

■     Do.    .1%     

Do.     4%  Pref..  1900  

Do.     4  %  Conv.  Prsf .,  MSB 

Taa  Vole  4  %  Pre! 

Do.     4%1!*>» 

»oT»s  AID  KnrLAJHrmws.— a  "  A  "  receives  no  dlv. 
ontil  «  i,  has  beeo  paid  to  "  B."    ••  Def.  r«o?iv«  00 


105 

107 

114 

117 

125 

128 

125 

128 

114 

117 

115 

118 

I2S 

128 

104 

107 

104 

107 

104 

107 

104 

107 

104 

107 

104 

107 

104 

107 

111 

113 

113 

116 

110 

113 

79 

82 

111 

114 

9l2 

10"2 

12 

13 

102 

105 

9'2 

10'2 

112 

115 

123 

126 

103 

106 

99 

102 

86 

89 

73 

;e 

98 

101 

m 

101 

102 

105 

100 

103 

div.   until  pref.   has  had  4  %.     «  0». 
m^.  DM.    *  Oat.  y-r  0.K..  MM..  V.9^ 


(>^   by   Mot.  and 


ndS-B. 
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LINES  LEASED  AT  FIXED  RENTALS.       INDIAN   RAILWAYS-continued, 


Birkenhead,  Consolidated  

Do.    Perpetual  Preference    

East  Lincolnshire,  Consolidated 

Hammersmith  and  City,  Cons.  Ord.  ... 
London  and  Blackwall,  Consolidated... 

Do.     Preference 

London  and  (ireenwich  (21.  16s,  6d.)  .„ 

Do.     Consolidated  Preference  

Mid-Kent  Capital  Stock 

North  and  South  West,  June.  Cons.  ... 
Nottingham  &  Orant.  E,  &  C,  <!on8.  „. 
Shrewsbury  and  Hereford  Rent-Charfre 
Vi'  turia  Station  &  Pimlico  Cons,  Ord. 

Do.     Preference     

West  London  Ordinary,  CLass  C  

Weymouth  and  Portland  Consol 


4i  !  123 

6is;  155 
5i      141 


RAILWAY  GUARANTEED  STOCKS. 


Caledonian  4  per  cent.  Annuities  

'■   Do.    4  per  cent.  Consolidated 

FishRuard  and  RoBslare  3^  per  cent 

Forth  Bridge,  4  per  cent d 

FumesB  Consolidated,  4  per  cent 

Glasgow  and  South  Western.  4  per  cent. 

"On.  St.  EnochStation  Rent-cl)ge.  )4p.C.) 
Great  Central,  First  Pref.,  ■H  per  cent.     ... 

oo.     3i  per  cent 

Do.    6  per  cent 

Do.     Irred.  5  per  cent.  S.Y.  Rent-chargt 

Do.    4i  p.c.  S.Y.  Perp.  Bent-charge   

Great  Eastern,  4  per  cent.  Rent-charge 

Do.    5  p.c.  Metropolitan  Stock     

Do.    Consolidated  4  p.c.  Irredeemable  ... 

Great  North  of  Scotland,  4  per  cent 

Great  Nortlii-rn,  4  per  cent.  Perpetual 

Do.  (Lf.ds,  Bradford,  and  Halifax)  6  p.c. 

rcat  Woterii— Rent-char{(e  5  per  cent.  ... 

Do.     CnrisoiulatedS  per  cent. 

G.W..  B.  &  E.,  and  S.  Devon  Rent-charge 
Lancashire*;  Yorkshire  Min,  6  p.c.  Con.  .,, 

3.     Consolidated  4  p.c 

London,  Bnu'hton,  &  S.  Coast,  Cons,  6  p.c. 
Loudon  and  North  Wet-tern,  Cons.  +  p.c.  ... 
London  and  South  Western,  Cons.  4  p.c. ... 

Metro.  District,  3  p.c.  Con.  Rent-charge  ... 

Do.     Midland  4  per  cent.  Rent-charge   ... 

Do.     4  per  cent 

Midland,  2^  p.c.  Cons.  Perp.  Guar.  Pref.  ... 

Mid.  &  G.N.  Joint  Line,  A  ReuL-chargre 

Mid,  S.W.  Junct.  '3  per  cent.  Rent-charge... 
North  British,  Oon^ol.  3  per  cent,  Lien 

Do.     Consolidated  4  per  cent.  No.  1 

North  Ea.^teru,  4  per  cent 

North  Staffordshire,  5  per  cert.., 201.  Shares 

Nottingham  .Toint  Station,  3  per  cent 

Nottingham  Suburban  Ord,,  b^  ner  cent.  ... 
South  Eastern  (Perp.  Anns.  It.  Os.  6d.) 

Do.     Consolidated  4^  per  cent 

South  Yorkshire  Junction  Ordinary  


INDIAN  RAILWAYS. 


issam  Bengal,  Limited  

Barsi  Light,  Limited     

Do.    4  p.c.  Deb.  Stock.  Red 

Bengal  and  North  Western,  Limited  ... 

Do.     3i  ner  cent.  Cum,    Pref.    Stock 

Do,    2nd  Pref.  Stork    

Do,  :l  per  cent.  Deb.  Stock  Red.  ... 
Bengal  Dooars,  Limited  

Do.    ■;  per  cent.  Cum.  Pref 

Bengal  Nagimr,  Limited,  guiv,  4  p.c, .. 
°ombay.  Baroda,  &  C,  Ind.,  gua,  3  p.c, 

nrma,  Limited 

Do.    3  per  cent.  Deb.  Stock  Red 

Darjee'ing Himalayan  3i  p.c.  Deb,  Stk. 
Delhi  Cm'balla  Kaika,  Limited    

Do,  +  per  cent.  Debenture  Stock  .. 
Kast  Indian,  A  Annuity,  1953 

Do,     C  Annuity 

Do      B  Annuity,  11,  per  annum    

Do,     Deterred  Aiin.  Cap,,  Rua,  4  p.c, 

Do,     Deferred  Annuity,  Class  D  

Uo,     Irredeemable  H  l>,  c.  Deb,  Stk. 

Do,  3  per  cent.New  Deb.  Stock  Red 
Kastern  Bengal,  A  Annuities,  1957 

Do.     B  Annuities,  1957    

Do,    Gu.aranteed  -1  p,c.  Deb,  Stock., 

(ireat  Indian  Peninsula,  Ann,,  Class  A 

Do,     Annuity,  Class  B 

Do,    3  per  cent.  Gua.  Stock  

Do,     4  per  cent.  Irred.  Deben,  Stock 

Indian  Midland,  Limited,  gna.  4  p.«. 


Madras,  guai-anteed  5  iser  cent. 

Do,      4^  per  cent,  gaa 

Do,      4^  per  cent  gua 

Robilknt.d  and  Kumaon,  Limited 
Do.     4  per  cent.  Preference    ..  .. 
SrirUe,  I'unjaub,  i  Delhi,  A  Ann.,  195t 

l>tj.     H  Annuities  

Stkl^ouUi  Beiiar,  Limited 

_     j    IK),  JjJjfoii^aiij  Pgbyy^e^tPCfc.;. 


JOtI    '   }03 


Naue, 


South  Indian,  gua,  H  p.c.  Deb,  Stock 

South  Indian,  Limited,  Capital  Stock 

Southern  Mahratta,  Lim.,  34  per  cent. 

Do,    4  per  cent.  Deb,  Stock  Red,    ... 

Southern  Punjab,  Limited 

Do,     4  per  cent.  Cum.  Pi ef.  Stock,,, 
Do,    3J  per  cent.  Deb.  Stock  Red.  ... 

Nizam's  State  Railway,  Gna,  Stock    ... 

Do,    4  per  cent.  Mortgage  Debs 

D»,  Registered  ■ 

Do.    3i  per  cent.  Mortgage  Debs,    ... 

Do,  Registered 

West  of  India  PortTi,,Lim,,giia,  5  p.c. 

Do,    5  per  cent.  Deb.  Stock  Red,    ... 


COLONIAL   RAILWAYS. 


1  Deb,  . 


!  Alberta  Ry,  and  Irrigation. 
1      Do.     4  per  cent.  Prior  Lis 

j!     Do.    5  per  cent.  Deb,  Stock    

lAtlantic  ft  N,W.  5  p.c,  g,  Ist  Mt.  Bds. 

Beira4S  percent,  Jlort.  Debs 

.      Do,    6  per  cent    Income  Debs 

iBuifalo  and  Lake  Huron  Ord,  Shares... 

Do,    1st  Mort.  54  p.c.  Perp.  Bonds... 

I     Do,    2nd    do,   54  per  cent.  Bonds  ... 

.'Oalg,  &  Kdmonton  4  p.c.  Con.  Deb.  Stk. 

Can,  Nor.  4  p.c.  30-yr,  1st  Mort,  Bds, .. 
.'     Do,    4  per  cent.  Perp.  Cons,  Deb 

Canadian  Pacific  Shares  

,1     Do,     4  p.c.  Preference  Stock 

1     Do.     Sterling  5  p,o.  Lst  .Mort,   Bonds 

.1     Do,    4  p,c,  Perp.  Cons,  Dob,  Stock... 

Do,    Algoma  Branch  1st  Mt,  Bonds 

.loemerara  Original  Stock    

I  Do.  7  per  cent.  Perpetual  Prcfer\<nccj 
Do,    4p,c.  Cum.  Ext.  Prof,  Shares... 

.'    Do.    4  per  cent.  Deb 

Dom.  Atl.  o  p,c,  Non-Cum.  Pref i 

Do.    4  per  c»nt.  1st  Debenture 

Do,     4  per  cent,  2nd  Debenture  ! 

Emu  Bay  and  Mount  Biseholl,  Limited 
L.     Do.    44  p.c.  Irred.  Debenture  Stock„j 

Grd,  Trunk  Pacific  4  p.c,  Mrt,  St,  lids.  I 
Do.     Lake  Superior  Branch  4  p.c, 

.  Grand  Trunk  of  Canada  Consold,  Stk, 
Do.  4  per  cent.  Guaranteed  Stock...! 
Do,  First  Preference  Stock  5  p.c,  ...' 
Do.    Second  do.  5  p.c,  ... 

Do.    Third  do,  4  p.C.  ... 

Do.     2nd  Kiiuip.  Mort.  Bonds,  b  p.  c. 

:.      Do.    5  p.  c.  Perpetual  Debenture  Stk, 


do. 


do. 


Do.  G.  West.  Perp.  5  p.c.  Deb.  Stk.l 

,,        Do.  N,  of  C,  4  p.c,  Perp.  Deb,  Stk 

IJO  Do.  Mid.  of  Can,,  ip.c,  Stl.  Ist  Mt.i 
lOO       Do.        do.    5  p.c.  Cons.  Ist  Mt.  Bds.  1 

lOO       Do.  W.,  G.,  &  Bruce,  7  p.c,  1st  Mort.j 

Mani.  S.W.  Col.  1  Mt.  5 p.c.  Sl.OOO  G. Bs.i 

00  Mashonaland,  Lim.,  5  p.c.  1st  Mt.  Deb. 
Mid.  of  W.  Aus.,  Lim.,  6p,c,  1  Mt.  Dbs. 

io       Do.    4  p.c.  Debenture  Bonds 

IX)  Nakusp  and  Slocan  4  per  cent.  Bonds... 
lOO  Natal  Zululand,  Lim.,  3  p.c.  Red.  DebR 
lOJ    New  Bruus.  Ist  Mort,  5  p.c.  Ster,  Bds. 

•ck.  Do,  Perp.  4  p.c.  Cons.  Deb.  Stock  ... 
.iK)    New  Cape  Cent.,  Lim.,  4  p.c,  Mt.  Debs, 

Ou       Do.     (loU9  Issue)  5,251  to  7,.'^5u 

100    N.  Ky,  S,A,  Repub,  4  p.c,  Sterl.  Bonds 

flOO  Ontario  &  Queliec  S  p.c.  Capital  Stock,, 
ick,i     Do.    5  p.c.  Perm,  Debenture  Stock... 

1  JO  Iqu'AppoIIc,  4c,,  6  p.c,  1st  Mort,  Bonds 

|Quebec&  L.  St.JobnS  p.c,  Ist  Mt.  Bds, 

Do.    6  per  cent.  2.'i-year  Inc.  Bonds... 

,0U        Do,     4  per  cent.  Prior  Lieu  Boniis  . 

HI    Quebec  Central,  5  p.c.  Prior  Lien  Bonds 

S:k-i     Do,    4  per  cent.  Debenture  Stock lOU 

^t.k.'     Do.     3  per  cent.  Second  Deb 67 

Do.    7  per  cent.  New  Income  Bonds.,,'  H*^ 

Rhodesia  5  per  cent,  Ist  Mort,  Debs,  ... 

Do.     4  per  cent,  1st  Mort.  Debs 

St,  Lawrence  and  Ottawa,  4  p,c.  Bonds 
Shufi,  &  Okan,  gua.  4  p.c,  Stl.  1  Mt.  Dbs. 

TemiBcouata  5  p.c,  1st  Mt,  Deb.  Bonds'     2S 

Do,  do,         (St.  Francis  Branch)      2S 

Toronto, Grey. &  Bruce,  4  p.c.  IstMort.j  101 

Wellington  &  Manawatu  Shares 

Do,    5  per  cent.  Eebeutures,  1908  „, 

Do,    Second  Issue.... 

Do      Third  Issne    

(I  tWhite  Pass  and  Yukon 

bti.i'    Do.    5  p.c.  Cons.  Ist  Mort.  Deb.  ... 

Do.    6  per  cent.  Debentures    


AMERICAN  RAILWAYS. 


SHAJass. 


.  Prof. 


SSOiAlabama  Great  Southern  A  6  p, 

J50l     Do    B.  Ordinary    

loi. !  Alabama,  N,  Orleans,  Texas, &o„  A  Pref. 

101.      Do,     B  Deforred 

SlCli.ltch,,  Top,,  ft  Santa  F^  Common  Stock 
SlOOi  Do,  5  per  cent,  non-cum.  Preference 
Stk,  i  Atlantic  1st  Leased  Lines  Rental  Trust 
5100! Baltimore  and  Ohio  Common  Stock  ... 
SlOOl     Do.    4  p.c,  Non-Oum.  Prefd.  Stock.,. 

5100  Chesapeake  and  Ohio  Common  Stock... 
■SlOOjChicago  Great  Western  Common  Stock 

SlOO,     Do.    4  p.c.  Preferred  Stock  B 

sum'     Do.    5  per  cent,  Pref,  Stock  A 

51O0,  Do,  4  per  cent.  Debenture  Stock  ... 
jlOfi  Chicago,  Milwaukee,  and  St.  Paul  Com, 

$1011,     Do,     Preferred    

J50  Cleveland  and  Pittsburg  7  per  cent 


Denver  &  Rio  Grande,  Common  Stock  | 
Do,    5  per  cent,  nou-cum.  Prefd 

Erie  Common  Stock 

Do,  4  per  emit,  non-cum,  ist  Prot.j 
Do.    4  per  cent,  non-cum.  i  nd  Pref. , 


S100;Great  Northern  (U,S,A,)  Pref 119      123 

SlOOIIUinois  Central,  Common  Stock    1  127       J.'iO 

;S10(il     Do,     Leased  Line  4  p,c.  Stock  |     90        95 

^lOo' Kansas  Citv  Southern  Common    '     

IJlOOl     Do,    Non-Cuni.  Pref.  Stock |     ..._       ... 

jSlOii:  Louisville  and  Nashville 

i?100  Mexican  Central  Common  Capital  Stock 
iSIOOlMinn,,  St.  Paul,  &  S.S.M.Common  .„ 
$l(Ri',  Missouri,  Kan-sius,  and  Texas  Common.,, 

5100'     Do.     Preferred  Stock  

5100: Mobile  and  Birmingham  Pref.  Stock... 

SlOri  National  of  Mexico,  4  p.c.  Pref.  Stock 

JSIOO      Do,    5  p.c,  iud  Pref.  Stock    

sum: New  York  Central,  div,  pay,  in  London 
!$10o|New  York,  Out,  and  West,  Com.  Stock 
Stk   N,Y.,  Penn,,  &  (Jhio  Ordinary  Stock  ... 

„    I     Do,    4  p.c.  1st  Mort.  Deb,  Stock 

SlOO' Norfolk  and  Western,  Common  Stock... 

«;10CI     Do,     Preferred    

■Slot  Northern  Pacific  Common  Stock 

$50 1  Pennsylvania  Railroad,  Shares 

$lool  Pittsburg,  F,  W„and  Chicago  7  p,cent. 

$.50',Readiug  Company  Common  Stock  

$501     Do,    4  p.c.  Non-Cum.  Ist  Pref 

$50      Do.     2nd  do 

$1(1(1  Elock  Island,  Common  Stock 

i$100  St,  Louis  Bridge,  1st  Pref.-j  Guir.  by 

I  >Ter.  Asso, 

'$100lTunnel  Rail,  of  St.  Louis  j  St.  Louis 

i$100i3outhern  Pacific,  Com.  Capital  Stock... 

.SlOo      Do.     Pref.  Capital  Stock 

$100  Southern  Hiiilway  Common  Stock  

$100     Do.    Non-Cum.  Preferred  Stock 


674  584 
163  Un 
464      474 


loo  I  Atlantic  &  St,  Lawrence  Shares,  6  p,c. 

,    lUranri  Trunk  June.  5  p.c.  Mt.  Bonds  ... 

G.T,  West,  4  p.c.  1st  Mort,  Gold  Bonds 

Do,    Dollar  Bonds 

S5U0      I>o      4  p.c  2Dd  Mt,   Inc.  G.I'i  Bonds 
Mil    St,  P„ft  S.S.M,  IstCSlCOOGLBs 


1  Pacific  . 


8100  U: 

$10o'     Do,    4  p.c,  Non-Cum,  Pref,  Stock 

|$10(i,  Wabash,  Common  Capital  Stock  

$1001     Do.     Preferred  Stock   

Do.    6  p.c,  B  Deb.  Bond  Certs.  $1000 


CUKKENCY  BONDS. 


NiME. 


Allegheny  Valley  1st  Mortgage  Bonds...  7 
Canada  Southern  1st  Mort.,  New  Issue  5 
Chicago  &  N,  West,  5  p.c,  Sk,  Fd,  Deb.  5 
Chic,  Burl,,&  Quincy  (lU.  Div,)  Mort,  34 

Detroit,  Gnd.  Hav.  &  Mil..  Equip,  Bds.  6 

Do,    Consolidated  Mortgage  Bds,  ...  6 

Mexican  Central,  Ld,,  2d  Con.  Inc.  Bds.  .„ 


West  Shore  1st  Mortgage  Gua,  Bonds...  4         9S      103 


BTEBLINO    BONDS, 


Alabama  Qt.  Southern  Gen,  Mort.  Bds  ,  5 

Alab,  N,0,  Texas  &  Pacific  A  Debs.    .„  o 

Do,    B   : % 

Do,    C  A,-.-,-^-' 

AUeghenyVaU.,  gua.  by  Penn.  Rail.  (]<»  ... 

Atlan,  IstL,  Lines  Rnt,  Trust  Mt.  Bds.  » 

Er«  (N,Y.  Penn.  &  Ohio  Equip.  Trnat)  5 
Do.    Equipment  Trust  Bunds  S 

(Uinois  Central  Bonds  ...    .■ 3* 

Do,     Ist  Mortgage  .Sailing  Bonds  ...  4 

Do,     1st  Mort.  Sterling  Coup.  Bcinds  3 

Mexican  Internatl.  Prior  tie:?  Bonds...  44 

eonnsylvania  General  .Mortigage 0 

Do.    Cons.  Mort.  Sterling  Bouds 3i 

Phd.  4  Erie  Gen.  Mt.  (gua.  by  Pen   R.)  6 

t>hil.  &  Reading  Gen.  ..ouauld.  Mort.^.  o 

.]^t„f^ul,M.inR..*.Maii.50-yr,  1st  Mort._4^ 
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Registers  indelibly  the 
speed  and  direction  of 
any  Vehicle  to  which 
it  is  attached,  whether 
backwards  or  forwards. 


J.      STONE   &   CO., 


DEPTFORD, 


LONDON,      S.E. 
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OFFICIAL   TRAFFIC    RETURNS/ 


WeeK  eiidiiJB  Ue::.3 

Passengers,  etc 

Goods,  etc 

Total  tor  week    

Aggregate  for  23  weeks.. 

Miles  opeu.^ 

licTTiiis  week.  i:2.496     lu' 


£16,235 
£332.693 

'   6554 


£13,739 

£331,395 

6534 


Great   Northern    (Ireland). 

1906. 
£7,946 
8,133 
£16,079 


Week  ending  Bee.  4 

Passengers,  etc 

Goods,  etc - 

Total  for  week  

Aggregate  for  23  weeks 
Miles  open  ........ ^..^.^.^_^. 

luc.  tills  week,  £856     Inc. 


1907. 

£8,579 

8,356 

£16,935 

£503.444 

543 


£478,655 
543 


Caleaonian. 

Week  ending  Dei-.  8  ,       1907. 

.etc £23,686 

51.479 


Goods,  etc 

Totalfor  week   

Aggregate  for  19  weeks 

Miles  open .... 

Dec.  ibis  week.  £1,540    In 

Cambrian. 

r907. 

£1,915 
2.885 

£4,800 
£163.163 


Week  ending  Uec.  8 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  23  weeks.. 


£75,165  ,      £76,705 
1.719.009    1,709,013^ 

94II4             93934 
19  weeks,  £9,396 


1906. 
£2,005  ' 
3.045 


280 


£5,050 
£164,998 
280 


Dee,  tbis  week,  £250    ;)eo7  23  "'ets.  £1.835_^ 
Central    London. 

Week  endin,4  Dec.  7     "  Y907.      1      190' 

Passengers,  etc •••  1 

Goods,  etc 

Total  for  week  £6.006,        £6. 

Aggregate  for  23  weeks...    £120,374  .  J138, 

Miles  open -j--^  6  1  6 

Dec!  this  week.  £743     De--..  23  weeks.  £18.356 
City   and   Soutti   London. 

Week  ending  Dec.  8      "'       1907.  190 

Passengers,  etc.  

Goods,  etc 

Total  for  week      £3.222,        £2 

Aggregate  for  23  weeks...      £71.6 

Miles  open ^ _       7^4 

"liic.Jhi;  week.  £279     Inc!  23  weeks.  £10,017 

Dublin    and    South    Eastern. 

Weekendinn  D-c.  6  I       1907.       I 

Passengers,  etc !        £2.960, 

Goods,  etc _     1.505' 

Totalfor  week     I        £4,465 

Ago-regate  for  23  weeks...    £155,421 

Miles  onen     I         160 

Inc.  this  week,  £183"  Inc.  23  wpe»8,  £1.591 


1907.  1906. 

£4,000 
4.810 

£8,810  £8,880 

2188,860     £189,393 

336  336 

weeks.  £533  '  ' 


13.522 
£24,030" 
£664.565 
1.121 


6I4 


£3.058 
1.224 
£4.282 
33.830 
160 


i-^ett.  £24.789 

Great   North   of  Scotland. 

Week  ending  Deo.  7 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  19  weeks 

Miles  open  

Dec.  this  week.  £7G      Dec  

Great  Southern  and  Western. 

Week  euding^Dec.  6  1907.  1906. 

Passengers,  etc £10,828       £10,508 

Goods,  etc 13.217 

Total  for  week  '      £24  045 

Aggregate  foi  23  weeks...'  £698.309 

Miles  open .^^ 1,121 

inc.  tbis  week,  £15    Inc.  23  we^ks.  £33.744 
Great   AVestern. 

Week  ending  UecT.  8  1907. 

Passengers,  etc £93,800 

Goods,  etc 134.500 

Total  for  week  £228,300 

Aggregatefot  25  weeks...  6.226.100    5.946.500 

J^ile^open_. 2.882  2.879'2 

Inc.  tnis  week.  £8.400    Inc.  23  weeks.  £279.600  ^ 
Highland. 

""  Week  eiiTTing  Dec.  8  1907. 

Passengers,  etc £4.768 

Goods,  etc 

Total  for  week   

Aggregate  for  19  weeks. 

Miles  open ^ 

Inc.  this  week,  £417  Jnc.  19  we-.a-.  £1 .236 
Hull   and    Barnsley. 

Weokeua.iiB  Dt-o.  8  190 

Passengers,  etc 


Metropolitan. 

"endini"jLJiic7¥  '       1907.  ' 

etc t     £13,991 

Goods,  etc I 1,872 

Total  for  week  j     £15.863 

Aggregate  for  23  weeks...!  £345^704 

Miles  oi»eu I       78  ti 

inc.  this  week,  £r38    Inc.  23  w^ek.^,,  £6,266 


We 


Metropolitan    District. 

emlmg  Udc.  7  IMl.  a   1906." 


Passengers,  etc. 

Gooda,  etc .•  I  -- 

Totalforweek  £8,380  j       £8,221 

Aggregate  for  23  weeks  ..'  £178,163     £177,833 

Miles  open 24"      "1  24 

Inc.  thi8^week7£359  ~ino723  wa^ks.  £330 


3.522 
£8,290 
£216.877 
4921 4 


1906. 
£92.800 
127.100 
219,900 


1906. 
£4,539 
3,334 
£7,873 
215.641 
4921 4 


1906. 


Midland. 

Week  ending  Dec.  7  1907.  a  1906. 

Passengers,  etc £60.000  i     £59,000 

Goods,  etc 172.000        162,000 

Totalforweek  £232,000     £221,000 

Aggregate  for  23  weeks...  5.720.000    5.468.000 

Miles  open 1.401  .  1,400 

lno7thia  week,  £11,000    inc.  23  weekx,  £252,000 
Midland    Great   ^Vestern   of  Ireland. 
Week  ending  I)i-J.  6  1907.       '         1906. 

Passengers,  etc £3,552  £3,698 

Goods,  etc 8.1011  7,489 

Totalforweek  £11,653        £11,187 

Aggregate  for  23  weeks...    £285.458     £273.270 

Miles  open __^....         598    _  I         598 

Tnc^this  weeR.  £466     inc.  23  weeks,  £12,188 


ids,  etc. 


Furness. 


1907. 


6.572 

£8.28 1 

£264.989 
139 


1906. 

,        £1.835 

I  7.943 

£9,778 

£262.739 

iSQ 

£2,250  " 


1917. 
£12.C96 
17.495 
£29.591 
£705.083 
444  U 


Week  enditg  Dec.  8 

Passengers,  etc 

Goods,  etc 

TotJll  for  week    

Aggregate  for  23  weeks. 

Miles  oiien 

Dec.  this  wed, ,  £  1 .497      I 

Glasi>ow    and    Soutn    Wester 

Week  end^l^  IV..  7 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  1 9  week 

Miles  open    , 

Inc.  this  week,  £548      i>ec.  19  w^ek  ,  £3.173 
Great   Central. 

Week  ending  Dec."  8  I      1907. 

Passeneers,  etc £17.673 

Goods,  etc I 58.710 

Totalforweek     I      £76.383 

Aggregate  for  23  weeks...'  1,902.704    1.856,995 

Miles  open _, ^ 607  607 \ 

"EicTthisweek,  £1,928      Inc.  23  weeks,  £45,709  j 

Great    Eastern.  | 

Week  ending  "Dec.  8  ,^1907.      |  n  190^ 

Passengers,  etc.  ., £48.300,     £49.900 

Goods,  etc i        51.700]        51.300 

Totalforweek  £100.000     £101.200^ 

Aggregate  for  23  weeks,..   2.642.400    2.648.400 

Miles  open.^..  ,^....  l.OSSlj.-      1.05712  r 

D-crtbis  week,  £1.200     Dec.  23  weekM.  £6.000       _ 

Great   Northern. 

^  Week  ending  DecT?  ]       1907.  "  I  a  1906^ 

Passengers,  etc £59.430,     £38,880 

Goods,  etc 75.870'        70.5- 0 

Totalforweek   £113.300     £109,240 

Aggregate  for  23  weeks...  2.855.910    2,784.680 

Mil««  open '      997  ■;        "    995_h 

71.230 


Passenge 


£29.243 

£708.256^ 

44414 


1906. 
£16,919 
57.536 
£74:455 


Totalforweek       I      £10,815        £10,208 

Aggregate  for  23  weeks...    £281.926     £255.192  11 

Miles  open 86I4  86I4 I 

Inc.  this  week.  £607     Inc.  23  weeks.  £26.734         I 

Lancashire  and    Yorksitlre^ | 

-    Wo=t  o..dius  JJec.  8    ~   '      1907.         «■  1906.      \ 

etc. '     £32,500       £30.427 

73.976  73.405 

Totalforweek    £106.476     £103,832 

'1        Aggregate  for  23  weeks...'!  2.835,143    2.746,656  Ij 

Miles  open  58412  58412 _j 

'  Inc.  th.s  week.  £2,644""inc.  23  weeks,  £88.487  "   _^\ 

London    Brighton    and   South  Coast^ 

Week  en.lmg  Dec.  7  1907.  a  1906. 

!  Passengers,  etc £53.761        £35.751 

'  Goods,  etc 17,391  18.287 

Totalforweek      £51.152       £54.038, 

j        Aggregate  for  23  weeks 

Miles  open  

Dec.  this  weekT  £2^86    Dec.  23 


North    British. 

Weekending  DecT 8   "  1907.      I  a  1906. 

Passengers,  etc £25,696 

Goods,  etc 60.906,1  -^ 

Totalforweek  £86,602    "   £88,532 

Aggregate  fcr  19  weeks...    1.876,388    1.845.508 

Miles  open .....^ 1.31934  1,318^2" 

Dec.  this  week,"£l,"930      Inc.  19  weeks.  £30.880 
North    Eastern. 

1907." 

£45,939 

148.168 

£194.107 

4.917.832    4,598,148 

1^697     "1.695^ 

.  £6.666    Inc.  25  w."mk».  £3I9.684_ 

North    London. 

1907. 

£4,214 

3.'^63 

£7,777 

£189,186 


Week  ending  Dec.  7 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  23  weeks 

Miles  open 

iucTth 


1906. 

£45.558 

141.883 

£187,441 


Week  ending  Dec.  8 

Passengers,  etc 

Goods,  etc 

Total  for  week      

Aggregate  for  23  weeks. 

Miles  open 12 

Dec.  this  week,  £1.295"  Dec.  23 


eeks.  £19.099 
North   Staffordshire. 


1.527.720    1.569.573 
487  487 


£41,853 
London    and    North   V/estern. 


Week  ending  Dec,  8  I 

Passengers,  etc I 

Goods,  etc ! 

Total  for  week  

Aggregate  for  23  weeks  ..     , 

Miles  open 

Dec.  this  week,  £537    lie    25 


1907. 
£4,474  1 
)  15.884 

a  190R. 
£4.374 
i  15,447 

£20,358 
453.742 

£19,821 
i  434.025 

k   325 

521 

eks,  £19.717 


Week  ending  Dec.  8  ]      1907.  1906. 

Passengers,  etc £95.000        £93,000 

Goods,  etc.    180.000        175.000 

Totalforweek  £275.000     £268.000 

Aggregate  for  25  weeks...!  7.303.000    7,000.000 

Milesoren 1,94614  1.946      i 

Inc.  this  week,  £7^000    Inc.  23"weeks,  £303.000         : 

London    and    South    Western. 
""  Weekending  Dec.^S"      "  J       1907.  1906.      I 

Passengers,  etc I   i£50,300i     £52,500' 

Goods,  etc L     26.800  27,300 

Totalforweek    I      £77,100,     £79.800! 

Aggregate  for  23  weeks 

Miles  open 

Dec.tiiis  wBek".""£2.7C0    Inc.  23 


\  Rhymney. 

1  "    Week  ending  Dae.  8  I      1907. 

Passengers,  etc 

Goods  etc ,_ 

Totalforweek   '.        £6.412 

Aggregate  for  23  weeks..  '  £155.567 

Miles  onen^ 4814 

i5oc.  this  week.  £94"        loc  23  we"bks.  £16.471 
South    Eastern   &  Chatham 


481. 


2.281.300    2,248.300 
I.OI9I2         1,01612^ 
»,  £33.000 


Week  ending  Dec.  7 

Passengers,  etc 

Goods,  etc 

Total  for  week    , 

Aggregate  for  23  weeks 
Miles  open 


1907.      I       1906. 

£57,414       £59.741 

122.037  1      122.627 

1     £79.451  I     £82.368 

1'  2.249.160    2.257.550 

654  654 


London   Tilbury   and   Southend 

Week  "ndmg  Dec.  8 


Dee.  this  week.£2.917       Dec.  25  wee»«. £8.190 

TafT  Vale.n 


.  etc. 


Gool! 

Total  for  week   ' 

Aggregate  for  25  weeks. ..i  J 

Miles  onen ..  . 

inc.  this  weB»."£85"        Ine  25" 


1907.       I 
£5,796 
2.402  I 


a  1906. 

£5.624 

2.489 

"     £8.1  "15 

£260.56;^ 

81 


Inc.  this  week.  £4,060    Inc.  23  ' 

Notes  and  Explanations.— u  The  receipts  for  the  corresi 
Glamorgan  Eailwav.  c  Dock  ducB.  ic,  are  included  in  this  reti 
sive  of  1 1,5}  miles  joint  lines.      /  Exclusive  of  IJ.'^J  miles  Jon 

(G.N.   pr.mortion).    i  Includes  the   receipts  of  the  Waterloo  !.„,.  _.,.    — ., .    ,, 

I  Includes  steamboat  receipts  and  tcils.       m  Penarth  Dork  and  EailwaT  included, 


Week  ending  Dec.  8 

Passengers,  etc 

Goods,  etc 

Total  for  week    

Aggregate  for  23  weeks  . 

Miles  oiien .....^ 

fScTtiiiS^^k.  £755     In"   ' 


1907.      I 
£4,243 

15.826  I 

£20,069  , 
£475.-535 
12412 


a  1906. 

£3.741 

17.061^, 

f20.BC2 

£450.215 

12414" 


iding  reriod  lastvear  are  adjusted  to  the  actual  figTires.     0  Includes  the  receipts  ot  the  Vale.it 

d  The  above  figures  do  not  include  the  receiuts  of  anv  of  the  Company's  Joint  Lines,     t  H'^9"'- 

L11...S.      q  Includes  2J9  miles  Joint  Lines  (G.N.  proportion).       h  Includes  246  miles  Joint  Lines 

Bailway.    ,)  Including  the  receipts  of  the  Canal.    I-  Railway  206  mUes.  Canal  ii9  miles. 

n  Including  47i  miles  jointly  worked-with  G.CC. 
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SXAISJLEV, 


LOIMDOIV. 


Larges!    Maimlactiirers    ol    Surveying    and    Drawing  Instruments    in   tlie    World. 


DKAUING     OFFKb 
-    STATIONERY     - 

cf  all  kinds  at  lowest 
prices. 

A     VERY      LARGE 
STOCK       KEPT. 


Im** 


mJSSi 


STANLEY'S  NEW  ENGINEER'S  LEVEL  (Patent). 
.  The  strongest  and  most  compact  level  yet  made.  . 
■With  ordinary  care  will  keep  in  adjustment  a  lifetime. 


ricane   send    for  our  II  SS  Calaloijue  dwat-free),   and 
compare  our  prices  icUh  those  of  other  firat-elaas  maher>f. 


STANLEYS    NEW    MODEL 
THREE-SCREW     THEODOLITES. 


W.  F.    SXAIVLEY   &   CO.,    Ltd., 

GREAT    TURNSTILE,    HOLBORN,     W.C. 

-   Showrooms:    286,    HIGH    HOLBORN.    W.C.   - 


MELLOVVES 
&  CO.'S 


"Eclipse"  Patent  Roof  Glazing 

FOR    ROOFS  OF    ALL  DtSlRIPTIONS. 


Glazing 


Al'^^'iliitoly  Fm  peris  liable.  No  Puttj  or  Aabt-stos. 
Millious  of  Feet  fize«l  for  the  rriiicipal  Railway  Com- 
puniea  and  others.     AU  Work  Guarantood, 

MELLOWES    &    CO^    Ltd^ 

Shdllfld.Eng..  4  28,  victoria  St..  Wcslmlnvlrr.  Innilon.S  W 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Bfc.Tkers.  Elevating  a-ul  Screening  Machinery, 

Rock  Crushers,  Sand  and  Stone  Washers, 

Aro  odoplocl   by   tho    LEADING   CONTRACTORS   nnd   TEN   OF   THE 
LARGEST    RAILWAY   COMPANIES   for   B^illiiil  nnd    Concrolo  Work. 


Ma 


W.   H.   BWTFR.  lid..  IFFOS. 


",'/■ 


STEVENS   AND  SONS, 

Darlington     Works,    '^-■-*' '-    t>-j~-    t.---i     t.    , 

SOUTH-WEST-^ 


Darlington     Works,     Southwark    Bridge    Road,    London ;     and 

Signal    Works,   New    City   Road,    Glasgow. 


PATRNTEE-S     AND     MANUFACTUHERS     OK 

INTERLOCKING    LEVER     FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

"f   •.    .Mm.,!      Al-J'l;nVKIi     I'K.'^l  KIl-1  I. IN-      :,v  ,    Iv.ry    1..      .,,■„,•       ( 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     EITUER    IRON,    8TEEU     OK    WOOD 


Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     SIXXK     Oh     .\M,     KINDS     ALWAYS     Ki;n      ON     II  WD 

C.ntncl.jr.  l.j  tho  I-nnnpil  lUilway,  in  llir-  UniU~l  KinitJum  ;  ai*o  Un-  L^iiUiuiil,  loiui, 

Amt-nna,  aii'I  Ihf  Colomo*. 


Registering  Turnstiles   for  Toll  Bridges.   Public   Gardens.    &c 


WEOUGHT    AND    CAST    IRON    GIRDER    BRIDGES,     &. 
GAS     ENGINEERS.     &c. 
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THE  STOLZENBERG  SYSTEM 


OF 


FILING   &   OFFICE    ORGANISATION 


Stolzeriber-t;    Roll-top   Desk.    No.    L  61 . 


Has  everywheie  achieved  rematUabli;  successes  on 
account  of  its  simplicity  and  adaptability.  The  most 
prominent  firms  of  the  day,  as  well  as  his  Majesty's 
Government,  are  enthusiastic  in  its  praise.  The  following 
are  satisfied  users  : 

THE    UNION    CASTLE    STE.VMSHIP  CO. 
THE  MIDL.\ND   R.MLWAY. 
MESSRS.   AfARSIlALL,  SOXS   cS:  CO.,  of  Cains- 
borough. 

The  underlying  jirinciple  of  our  method  is 

ONE     MATTER    ONE     FILE, 

111 ,  when  correspondence  is  being  dealt  with,  one 
Correspondent,  one  Eile.  Thus  complete  refer- 
ence can  at  all  times  be  made  to  any  case  without 

tlie  necessity  of  handling  irrelevant  papers. 

CLASSIFICATION 

is  effected  by  the  ingenious  use  of  si.\  simple 
colours  ;  this  is  a  necessity  where  a  great  number 
of  files  are  in  use  at  once. 

STORAGE. 

El'licient  accommodation  for  the  files  is  provided 
by  our  specially  designed  cabinets,  which  are  on 
the  building-up  plan.  These,  used  in  conjunc- 
tion with  the  colour  scheme,  render  the  location 
and  selection  of  any  file  the  matter  of  a  moment 
<ir,l\. 

STOLZENBERG  OFFICE  FURNITURE. 

CAREFUL  STUDY  nf  modern  requirements  has 
evi lived  the  Stol/culierg  type  of  Office  Tables 
ami  Desks,  and  their  design  is  marked  by  many 
original  and  distinctive  devices  making  for 
increased  efliciency. 

OUR   ROLL   TOP   DESKS  in  p.ubcui.u- exhibit 

many  signs  i.i  uur  special  regard  for  present- 
day  needs.  The  writing  surface  is  so  arranged 
that  it  may  be  drawn  forward  nearly  a  foot,  thus 
bringing  everything  upon  it  well  tt)  light.  The 
ordinary  draweis  have  been  replaced  with 
specially  designed  Roller  Shutter  Eitments  in  the 
right-hand  pedestal,  using  every  available  inch  of 
space  ;  and  in  the  left  the  drawers  are  of  special 
design  to  contain  stationery,  b^oks,  etc. 

IN  THEIR  CONSTRUCTION  nrthiugiM.t  the 

\cry  linest  material  has  been  employed  ;  the 
whole  i)f  tlie  back  and  sides  being  arranged  upon 
the  small  panel  system,  thus  entirely  obviating 
any  distortion  through  warping,  etc.,  and  ren- 
dering the  desks  absolutely  invulnerable  to 
variations  of   temperature,  climate,  etc. 

Let  us  send  you  our   special   list  of  furniture, 
T.R._\ 


THE     STOLZENBERG     PATENT     FILE     CO., 

50-53,     BISHOPSGATE     STREET    WITHOUT.     LONDON.    EC. 

AlSt  AT  GLASGOW.   NEWCASTLE-ON-TYNE.    MANCHESTER. 


December  i^.  1907.] 


THE   RAH. WAV   TIMI-S. 


627 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    ftc. 


Milanire.  Lat.wt  Earninini  ll<'|K)rU»l. 

1907.     1906.   Wk.  or  Month.     1907.        1306, 


AegngKla  to  <Ut«. 
1907.  1906. 


nakor  .St.  *  W. 
b«Uut&Co.  D. 
Br«00D&  Mer... 
Cb.  C.  Eu.  4  n. 
OlMtorkWork. 
Oook.EM.4  P. 
Oork  B.  *  S.  C. 
Ok.B'rak.  «P. 
Kant  London .. 
a  S.  and  City 
G.N.,I'u-.,4B. 

Iileof  Man  .. 
Iileof  Wiirht... 
Iileof  W.Cant. 
Mane.  Canal  ... 
M'port  k  Car. 

Menej    

Mid.4S.W.Jn. 
Ne&th  &  Brecon 
Port  Talbot  .. 
RhOD.  h  S.  Buy 


284       284 
3U       31) 


It'        I}' 


4CJ 
14» 
21» 


-  Dec.    7 


Doc.  7 
October. 
Doc.  7 
Dec.    7 


2.451 
2,900  , 
1,460 


3.625 
1.881 
S.OCO 


5» 
45,:23 
2,045 
l,l-6w 
1.316 
1,331 
2.459 
2  263 


X'5ti,941 
73,77^ 
53,666 
60,675 
30,89' 
22.303 
45,291 
11.430 

38,616 
97,795 


33C 

39,»>3 

SOI 

19.791 

620 

16,992 

42,,"91 

422.823 

2,207 

55,684 

12,435 

1.256 

40.571 

1,'299 

3H,469 

2,21! 

5.5,507 

2.2^0 

.i.'i.fil7 

£16,985 
71.81 1 
51,240 

29,31<1 
21,313 
43,8«« 
ll,f6I 


35,216 
19,393 
16,^7 
397,316 
56,067 
S9.504 
40,5'" 
28.631 
47,058 
51.232 


FOREIGN    AND    COLONIAL-aor.<m.ie.e. 


FOREIGN   AND   COLONIAL   RAILWAYS. 

Mileage.  Latest  Earning  Eoported.         Aggregate  to  date, 

l&jr.    liHW.   Wk.orMontb.     1907.        1906.     j       1907.  1906. 


llcoj  k  Oand.i 
\!gocinu  . 
ing.-Cb.  Nit.  n 
*nto'.  *  Bo.. 

Arp.  S.K 

Asaam-BcDgal 

Ben.  4  S.  W. 
Benp.-Dooars  c 

I    ExtfnsionB  ...c 
Bencal-Nag.c... 

'  Bil.  RiT.  4C.0 

Boli'ar a 

Bom  B.4  0.I.r 
Htat'  Line«...c 
Srai.Gt.  Sn.  d 
■B.  A.  4  Pac.a 
R.A.R.  4C.A.C 
r..Av.(.'cnt.  ...' 
tB.  Ay.Ot.  8.  o 
B.  Ay.  Wert,  a 
Barma  r 


October. 

October. 
Nov.  8 
Nov.    9 


;6.(k;o 

36,631 
20,950 
93.9-)8 
3,130 


12,500 
36,310 

so.i.sn 

S2,7£0 
3,261 


95,608    1,05,717 


S39.121  823,761 

55.487  i7,87l 

18,53.631       17,51,674 


2,03S  ,1,996 


2,6i7 
1,IU 
1,340 


2,513 
LOGO 
1,310 


I       Nov.     9       2,68.310 

tJulyl-Nov.  16       — 

I      — 

Xov.  16       4,90,2  >S 

October.      :     7,934 

October.       |     3.767 

Dec.    7        3,19.000 

1,64,000 

October.  36.750 

Dec.    7  65,505 

Dec.    7j        78,992 

November.         9.SH 

Dec.    8j        85,813 

Dec.    8  41,327 

Nov.    9       2,S1,173 


5,3S.O0O 

9,713 

2.694 

4,47.000 

6,09,000 

33,O0C 

55,266 

7-!,118 

9.545 

88,1)61 

40.601 

2.65,628 


46,44,305 

l.«1.189 

2,30,527 

92,75,000 

90,976 

13,622 

71,60,OOC 

1,11,60,000 

.■)21,2W 

:,290,SS^ 

4,328,028 

:22,9S3 

1,691.871 

773.302 

46,C2,S95 


■44,.>9,67S 

1.78.677 

2.21,486 

SO.56,000 

101,528 

12,075 

74,69.000 

1,06.30,000 

312,!i00 

1,152.351 

4,250,008 

110,662 

1,616.761 

811,73t> 

19,30,112 


Can.  North,  b 
Can.  Pacific  I 
Central  Urug.a 
Eart.  Elten.n 
Sorth.  Eit.a 
Weit.  Eitcn.o 
Cordoba  Cent. a 
Cent.  N.  Sec. a 
S.W.  Artren.o 
r„r<l.  A  N.W.f. 
Cord.  A  Ro#.  a 
Costa  Rica  a... 
Cuban  Centrala 
Del.nm.4K.  c 

Demerarab 

Berbice    b 

West  Coart...6 

Eut  Indian...! 
Egypt.  Delta  a 

Emu  Bay a 

Ent-o  Rio<  a... 
I.Tk.of  Can.  a 
Can.  Atl.  ..a 
a.  T.  West,  a 
Dt.O.H.AM.^ 
)t.  Intl.  Pen.  c 
fJ.W.ofBraz.  a 
B.H.  Nizam's  c 
Hrder.  Ood.  c 
iD^as  Mid.  c... 
Inter,  of  Mex.le 
U  O.  A  Car.  <i 
Leopoldina  ...a 

Madrua 

Manila  b 

Masbonaland  o 

Mexican  k 

M«.  iVinth. ..  t 
Mid.  Umgnayo 
VftMJo-Oscar.a 

Ritratea 

S.W.ofUmiT.lj 
Ottoman  a ' 

Parag.  Cent,  a 
Pemv.  Corp.  b 
Pir.-Ath..Pel.  h 
Puerto  C.  4  V.  01 
Qneh.4L.8t.J.i 

Rhodesia a\ 

liahil.4Kam.c 

Lock.  Bar r 

Salradcr    ll 


2,133     7  days  Dec.  7    I8S.FC0 

8.890     7  days  Dec.  7   1S390OO 

271  Dtc.     7  12.492 


128) 
549) 


128) 
549i 
941 


_ 

_ 

180       180 

194  1     179 

241       Ul 

162 

162 

21J 

2U 

39 

39 

IS 

IS 

2,468 

2,279 

601 

574 

172  1    472 

3,535    3,535 

463  :     463 

336        336 

189 

189 

3.5S0 
8,560 
1,920 
25.S9S 
4,020 
2  wk.s.  Oct.  26i    11,716 


Dec. 
Dec.    7 
September. 


Dec.  7 
Nov.  23 
October. 
Dec.    7 


2.8!3|        Dec.    7 

833  Dec.     7 

365  Julyl-NoT.  16 

392  „ 

1,126  Dec.    7 

736  7  Hays  Doc.  7 

23  November. 

|l,««0  Dec.    7 


4.2,30 
43,000 
11,237 
2,534 
2,H8 

16P7000 
6,126 
5,811 
4.031 

124,821 
9.6C6 
2t,106 
7,609 

134«4/0 
11.708 


12,687 
3,029 
1,593 
2,075 
4,210 
7,570 
2.020 

21,737 
4,7C0 

10,481 
5,652 

.36,569 

11, M3 
3,513 
2,331 

1625000 
5,909 
4.678 
4,145 

122.429 
6.1-72 
24,0«1 
6,556 

16081^7 
12.481 


4,695,600  3.505,lf0 

35,863.000  32.881,00(, 

2II.SC0  19^^091 

42,948  .38.526 

31,531  31,668 

29,507  31,009 

170,910  169,0:i5 

374,885  3-2.K70 
111,250  ;        113,3«5 

■■'', 


2.12.200 

1S«.JOO 

6,250 

24.i50 


27,291 


846          Dec.    7  21.658  23,385 

127          Doc.     7  S4.774  2.5,196 

—          October.  19,158  18.201 

Dec.  7  118,500  152,100 


111 
saoi 

111 
330* 

1.55 

155 

797) 

797< 

34 

34 

119 

119 

200 
110 

200 
100  ' 

283  7  days  Dec, 
196)  November. 
^  K<>ptcmber. 
291  Nor.  16  to  30 
liter. 


Dec.    7 
November. 

August. 
Nnvemiier. 
October. 
ScDlembcr. 

Nov.    9 


24,206 
5,813 
5,180 
30,569 
20,965 
6.4C9 


21,107 

6,600 

6,265 
24.518 
20,000 

4,898 

J, 760  1,809 
874,E0O  713,000 
649,264  617.869 

i.:oo   nil 

65.455  64,458 

.32.7  96  J  40,633 

19,475  26,125 

20,551  28.752 

15,750  18,500 


92,230 

101,929 

103,276 

8,51.427 

35,514 

8,922 

7,245 


89,005 

3,323,651 

2^3,095 

613,789 

176,473 

12.30.11,831 

401,679 

I".«8.e2S 

7,5i,7.'9 

4«,S2,821 

3,209,670 

(    73,000 

1,179,429 


588,775  S««,31S 

2,013,080  1,502,624 

3,440,800  3,139,900 

1,2.52,228  1,179,139 

30,377  27,242 

47,177  49,111 

531,246  545,217 

106.256  100,937 

181,696  192,561 


li:i,:Mo 

8.79,519  I 

,31,319  I 

8,216  I 

7,181 


77,787 
3,122,767 
201.119 
591,8-.6 
\6SMZ  11 
2,35,09.191 
411,394 
10,86.670 
8,23.862    I 
43,25,781  ;l 
2,070.690 
70,500 
l,C98,eu 


Bailway. 

Mil,««t,. 

Latest  Earn 

ingH  Ri-f 

ortod. 

Aggregate 

to  date. 

1907. 

19('6. 

Wk.  or  Month. 

1907. 

1906. 

1907. 

1906. 

San  Paulo  a  ... 
Sn.  Mabrattac 
Sthn.  Punjab  c 
LudbR.  Eit.  c 
South  Indian  c 

Taltal  a 

list 

l,733i 
425 
155 

1,131 

161 

660 
72} 

125 

113 

1181 

1.722) 

425 

155 

1,131 

143 

611 
721 

125 

113 

D.T.       1 

Nov    16 
Nov.  30 

Nov"    9 

November. 
September. 

Au^'iist. 
1  wks.  Sept.  7 

Dec      7 

7  day*  Nov.  14 

Novomlii.r. 

3i,721 

i,32.058 

69,275 

13,330 

2,C7,4«5 

19,889 
18,161 
12.9-:2 
1,J31 
10,218 
4,206 
1.375 
10,5" 

49,922 

2.30,292 

RS,663 

12,03-; 

2,48,148 

17,632 
14.000 
17,411 
1,561 
8.831 
4,387 
1,4C0 
l.'.fl!, 

45,93.969 
17.76,994 
3,62.110 
19,b8,0W 

95,537 

292,612 
3,675 

122,621 

131^29 

40,68.871 
15.12,376 
2.91.203 
46.99,799 

Temiscouata    b 
Dn.  Rys.  Har.a 
Drug.  North,  a 
Well.  *  Man.  u 
W.  of  Havanaa 
W.P.4Yukon(, 
Z^.4BuelTaa 

300,607 
3,570 

93,471 

m,o« 

UNITED    STATES    RAILWAYS. 


Latest  Earnings  B«portod. 
Wk.orMontb      1907.    ,     1908. 


Alab.   nt.   Sth.      310  3',0 

Ala.N,0.T.4P.     528  528 

Atc.Top.4S.F<?  8.318  8,180 

Bait.  4  Ohio  ...  4,026  3,987 

Cent,  of  Oeor.  1,877 
Central  of  N.J.  610 
Ohes.  and  Ohio  1,708 
Chic.  at.  West.  918 
Oh.  Mil. 4  8.  P.  7,136 
Cin.  N.O.  4  T.  336 
CI.  Cin.  O'h.  *c.  2.536 


3il  wk.  Nov.    |6S,n51  167,691 

Noveraiwr.      5«6,00<;  519.000 

Septemb<T.     6077US  712,',?tl9 

Oitobcr.        7790677  7321458 

.3d  wk.  Nov.    25S..5C0  224.609 

September.      239!'7i9  2149657 

September.     2511328  2111476 

1th  wk.  N.iv.  I  183.939  234,436 

.September.    '5532)91  61678a 

3il    wk.  Nov.     1.^6.0f«  166.895 

September.      2491262  2227016 


Donv.  4  Rio  O.  2,470 

Erie 2,151 

Illinois  Central  4,374 

Louis.  4  Saab.  4,063 

Minn.  4  St.  L.  799 

M.St.P.S.S.M.  1,829 

Miss.  Kan.  AT.  3,013 

Nat.  of  Mexico  1,600 
N.Y.0.4  H.  R.  3,516 
N.Y.  Ont.  4  W.  518 
Norf.  4  West.  1,*J3 
Northern    Pac.  5,315 

St.  Jos.  4  O.  I.  312 
St.L.  4Sn.Fr.  5,071 
St.  Louis  S.  W.  1,451 

Southern 7,195 

Texas  4  Pacific  1,828 
Vk.Sh.  4  Pac.      170 

Wabash    2,517 

WhI.  4  L.  Erie      112 


2,39S 
2,150 
1,310 
3.618 


4,217 
1,3M 
7,374 
1,727 


3d   wk.  Nov. 

SeptemlxT. 

Octoljer. 
3(1  w«.  Nov. 
2d   wk.  Nov. 
3d  wk.  Nov. 

September. 

3d  wk.  Nov. 
September. 
September. 
SeptomiKT. 

August. 

August, 
Sept.mb.r 
3(1   wk.  Nov. 
3d  wk.  Nov. 
3d   wk.  Nov. 
■k.  Oct. 


121,800  439,200 

1738989  1141679 

5*7121  1S76771 

908.050  92U.775 
84,249  '    78,707 

276,716  247.065 

2276668  i'0;8S69 

297,734  389,752 
SC36990  !  9430237 

693,363  715,767 

2975960  2596395 

6780878  6911919 

'.73,612  153,691 

4522949  3989411 

192.911  210.607 

1C8813I  1093028 

287.051  36S.e9a 
57.274  56,822 

168,216  501,720 

112.391  121,669 


2,5:7     3d   wk.  Nov 
412     3(1    wk.  Nov 


WOHKINQ    BTATEMENTB, 
Uross  Earnings. 
1906. 


Jul/  1  to  Latert  Date, 

I        1907.  1906. 

11,626,644     11,512,237 

24.C05,;63    21,358,085 
30,231,938    28,125,241 

5,094,5(9  !  4,693,638 

7,.500,;o5  «,f07,226 

7,598.839  !  6,273,179 

3,602,009  4.052.551 

15,875,257  15,460,506 

3,693.961  3.332.891 

r,245,lUl  6.735,607 

9,569,919  8,374,533 

14,760,115  13.317,391 

19,917,747  18.352.711 
19,801,693  ,  18,419,381 

1,672.38:!  1,499.153 

5,287,695  5,.535,531 

6,791,607  5,877,566 

6.373,991  '.    5,692,380 
27,069,728  '  21,782,967 

2.419.766  2,368,642 

6.901.767  7,526,578 
13,912,343    11,600,815 

320,192  290,410 

13,5*9.911  11,173,11'; 

4,349,777  4,078,20  J 

23,750,261  22,019,56i 

6,116,366  5,817,774 

518,621  503,2H 

11,445,517  n.VX.Mi 
2,829,911  !    2.455,116 


190; 


39JS3 
4,110,660 
4,0'2.7I8 

27,750 
536,875 


31,S«6 
3,261,450 
3,963.023 

32,835 
452,%2 


,^ii( Kama  Great  Southern  .., 

July  I  to  Sept.  30    

Atch.  Top.  A  .Santa  ti    

July  1  to  Sept.  30    

Bultimore  and  Ohio   

July  1  to  Oct.  31 

Canadian  Northern    

July  1  to  Oct.  31 

Canadian  Pacific 

July  1  to  Oct.  31 

Chic.  AMilw.  E.ec 

Jiin.  1  to  Oct,  31 

Chicago  Great  Western  

July  1  to  Sept.  30   

Denver  and  Rio  Orande 

July  1  to  Sept,  30    

Interoceaiitc  of  Mexico  

Julv  1  to  Sept.  30'  

Louisville  and  NashviUe     .. 

Julv  1  to  Sept.  30    

Minn.  St.  P.  4  8.8.M 

July  1  to  Sept.  30   

Miss.  Kan.  4  Texas 

July  1  to  Sept,  30    

National  of  Mexico  

Ju.y  1  to  Sept.  30    

Norfolk  and  W(«tern  

July  1  to  Sopt,  30    

PhU.  and  Beading    

Julv  1  to  Sept.  20    

Coal  and  Iron  Co 

July  1  to  Sept,  :»    ... 

Total  ixith  Companies 

July  1  to  Sept.  SO  ... 
PitU.  Cin.Ch.  *8t.  L 

Jan.  I  to  Oct.  31 

Southern  Pacific    

July  1  to  Sept.  30    

Southern  Railway    

July  1  to  Sopt.  30    

Union  Pacific  

July  1  to  Sept.  .V;    

Wabash    ... 

July  I  to  Sept.  30    


Sept. 
.Sept. 
.Oct; 
.'.Oct. 
.Oct! 
.Oct, 
.Sept. 
.Jepi; 
Sept! 
Sept! 
.Sept. 
•  Sept! 
.Sept! 
Sept, 
Sept! 
Sept! 
Sept. 
.'!0ct! 
Sept! 
Sept! 
Sept! 
Sept'! 


«3<6.I61 
1,073,335 
8,077,118 

24,005,603 
7,790,677 

30,231,9.iS 

931,200 

3,519,100 

7,071,000 

27,513,000 

99,329 

881,729 

741,166 

2.232,651 

2,059.320 

6,206,919 

6,8,931 

1,812.106 

4,169.277 

12,741.708 
1,019,134 
3,165,9:9 
2,27«,e5S 
6,791,607 
1,332,819 
4,14.5,550 
2.975,960 
b.901.767 
3.8J2.220 

11,731,3:6 
2,92X,892 
8,7(8,511 
6,8:1.112 

20.502,917 
3.M  1,053 

27,512.501 

11,112,122 

3l.i51,6£6 
,5,001,1.5«  J 

11,9I3..'91  I 
6,950.231  I 

2l.llr.',7ll 
2,lt8,8t9 
7,111,003 


$331,051 

965,115 

7,425,809 

21,356,061 
7.321,453 

28,126,211 

815,100 

2.638.200 

6,917,000 

25,238,000 

68,905 

722.4i8 

813,987 

2,335,764 

1.763.346 

5,217,433 

538,782 

1,655,971 

3,616,131 

11,188,979 
1,293,528 
3.132,318 
2,068.369 
5,677,586 
1.188,675 
3.607,024 
2.596,395 
7.528,576 
S,376,i21 

10,065,877 
2,150,161 
^,638,669 
5,526,675 

16,591,346 
2,721,621 

21.106,101 
I',61S,,581 

•28,514,507 
4,571,765 

13,695.325 
6.271. ISO 

18,6!  9,499 
2,I2I,8;0 

7,202,702 


»73,7Sl 

191.7S6 

2,601,808 

7,480,129 

2,191,393 

»,f92,ll« 

309,900 

1,097.100 

2,680,000 

9.908.000 

57,095 

517.059 

163.909 

511.721 

659,567 

2,1.32,018 

157,104 

451,097 

1,071,479 

3,571,009 

400.641 

1,175,336 

860,662 

2,685,981 

481,169 

1,393,616 

I,Cr72,387 

3,350,3)0 

1,175.129 

4,5*7,761 

244.926 

582.749 

1.720.352 

5,160.600 

917.4'9 

6.f(,7.658 

.3.061,499 

10.i)S2,«5« 

1,179,112 

2.919,365 

2,583,502 

8,115,451 

918,474 

2,626,500 


|T0,IS2 

209,476 

2,914,181 

8.312.221 

2.635,771 

10,171,177 

324,200 

829,900 

2,735,000 

10,057,000 

48.28  • 

429,088 

318,791 

795,519 

(e9,.354 

1,887,361 

112.812 

376.025 

1.240,)96 

3,637,681 

712,4fO 

1,772,083 

642.231 

2,271,78s 

429,98. 

1,266,311 

1,011,751 

2,576,897 

1.365,4  .'0 

3.941,045 

dot.  «9,3i5 

60,595 

1.29fl,0js 

4.003,6(0 

812,210 

fl.221.0il 

3.765.6  .'6 

10.'06.2:9 

1,174,273 

3,2.30,153 

.3,142,  «97 

9,313,69' 

827,613 

2,470,  -K" 


Earnings  reported  in  poonda,  b  in  dollars,  e  io  rupee*,  d  in  milreia,  s  in  reis,  g  i 
*  Inclodee  Argentine  Great  Western  and  Transandino  receipts.        i 


in  powitas,  j  rednood  ti  gold,  t  in  Moiion  dollars. 
,  S.  Ooa<t  Lines,  4e.       I  All  Hietions. 
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The    only  GUARAHT££D  device  for  holding  Nuts. 

''FA  S  TNU  T  ''  W.SHERS 

save    TIME,    MONEY,    and    ACCIDENTS. 

As  supplied  to  the  Admiralty  and   War  Office. 

HOLD    ALL    NUTS,    STUDS    and    JrCREWS    under    ANY    VIBRATION. 

!V0  COTTERPINS,  LOCKNUTS,  or  0RDI1\ARV  WASHERS  REQUIRED.    Shorter  Bolts  can  be  used. 

...     IN    USE    OX     .     .     . 

Railways,    Tramways,  Steamstiips,    Collieries,    Motors,    Agricultural 
Implements,  Machinery  of   all    kinds,  and    invaluable    wherever 

Nuts    are    used.  2   Do/.   Assmtt-d   Sizes.    \   to   \   in.,    is. 


rele,:,'ranis 


'  F.\sNr  r.  LoxnoN.' 


Telepli(-iiK-  -IJJ14  Centi;  \i,. 


FASTNUT,  Ltd.,  60,  Aldermanbury,  LONDON,  EX. 


Samples 
FREE. 


Mr.  JOHN  E.  RAWORTH 

latent   Jigent. 


aUEEM    ANNE'S    CHAMBERS, 

THE    BROADWAY,      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Bnchanan  Street,  GLASGOW. 


LiVERPOLilONOON,  ENGLAND 
ulNCINNATI  ic 
U.S.A 


Tq-ji  *^8aw^n  to  size 

*  in  America  under  our 

/n  supervision,  and  shipped 

direct  to  any  port  of  the  United 

Kingdom. 

nlicitea  now  f.T  .l..liv,ry  .luring  1' 


READ    THE     .     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  Ijad  at  all  Railway 
SBoodstalh. 


Subscnption— Art  Edition,   3/6  per  ann. 
Ordinary  ,  2/6 

Paddrngton   Station,  London 


Of   Interest    to    all    who   follow 
the  u/orklngs   of    our  Railways. 


GREAT 
RAILWAY 


*»sB»%- 


CENTRAL 
JOURNAL. 


Fully  Illustrated. 


Published   Monthly. 

SUBSCRIPTION  RATES  { j:/p:p:rEX,rjfd:: 

Address^ 
THE  EDITOR,   Central  Station,  Leicester. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS. 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd 

SHEAF  WORKS,  SHEFFIELD. 

LONDON: 

90,  Cannon  Street,  City. 


SPRING    STEEL, 

CAST  STEEL  FORCINGS. 

PICKS,     HAMMERS.     TOOLS 

CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


London:  Piuiti-d  tor  tlie  I'ronrietnis  at   c,  Burleigh  Strut. 


WC.  .md  Piiblislied  In-  JAS    W,  Ci 


Norfolk  Strtrt.  Strand —S.ATIKDAY.  Df.C!;n[BER    14    I907 
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THE  WESTINGHOUSE  ELECTRO- 
PNEUMATIC      SIGNAL     SYSTEM 


The    Financial    Ti)ih: 


sa^'S  : 


TT  cannot  be  too  generally  recognised 
■'■  that  automatic  signalling  is  more  than 
a  perfected  mechanical  device  and  a  safety 
factor.  It  forms  one  of  the  most  effective 
means  of  increasing  receipts."  Westinghouse 
electro-pneumatic  signals  are  in  successful 
operation    on   railways   all     over    the    world. 

Manufactured    by 

THE   WESTINGHOUSE    BRAKE  CO.,   LTD., 

at   their  works,    82,   York  Road,    King's  Cross,    N. 


A  new  alloy  manuhictured  from  metals  chemically 
combined  under  a  secret  process,  producing  excep- 
tionally high  qualities,  specially  applicable  where  great 
strength,  durability,  and  resistance  to  many  acids  or  the 
action  of  sea-water  is  desired.      Non-corrosive;   highly 

ductile  ;    very  tenacious  ;    Polishes   equal   to   Silver  ;    Strength  exceeds  that  of  steel  ;    of  great 

Durability  ;    Unaffected  by  many  Acids  and  Sea  Water. 

C.  For  Railway  Carriage  Work,  Sanitary  and  Water  Fittings, 
Ships'  Cabins,  Castings  of  every  description,  Boiler  Stay  Rods, 
Solid    Drawn  or    Brazed  Tubes,    Rods,  Wire,  Sheets,   etc.,   etc. 

Messrs.  Kirkaldy's  test  of  Tube  gives  tensile  strain— 42  tons  per  square  inch  :  bllrstin^r  pressure  : 
3,645  lbs.  per  square  inch.  "SILVO"  iMANG.\NKSK  BRONZI',.— .Messrs.  Kirkaldy's  test  gi^es  a  tensile 
strain  40'2  tons  per  square  inch,  and  an  elongation  of  41  per  cent,  in  2  inches— the  highest  test  on  record. 

Compare   these   tests  with   the    tests    of  other   metals    which    are    or    ever    have    been    made. 


Dcfcripihc  Circiil.u  qf'-SII:\>''  ,l/<,',i/v  posl-tnr  front  the  Solr  .Miviuf,h  Imvr^, 

The  British  Bronze  and  Sllvo  Metal  Co.,  Ltd., 

late    THE     BIRMINCiMAM      I'OlNORY    CO. 

London   Offices  :    34   OLD   BROAD   STREET,    E.G. 
Works:     PRITCHETT    STREET,    BIRMINGHAM. 


—  ,  _  f"Briiroco'   Lonpo 


Tclcimonci 

"QT     C«MT«AL,      LoHD'^K. 
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NATAL 


GOVERNMENT^RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     COLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUaH    PARES.     LONDON    TO    JOHANNESBURG,     via    NATAL. 


1st  Class   1   2ud  Class 
from              from 

8rd  Claes 
from 

'     £  8.  <i.    i     e  s.   d. 

e  8.    d. 
20  18    2 

Bv  Intermediate  Steamer  aud  Bail  39    8    9         30  16    0 

By  Buckn.all  Bros.— Steamer  and  Kail...          36  15    9 
By  Bullard,  Kiusr  &  Co.    „      „       „              35    4    9        26    0    0 
By  J.  T.  Heume,  Son  &  Co.— Steamer                         | 
and  Bail                                                       ..          35    4    9    1     26    0    0 

17  15    2 

By  J.  T.  Eennie,  Son  &  Co.— Interme- 

DURIiAX  is  the  most  expedition^;  divtributin.a  Port  for  Merch:inclis 

to  the  TRANSVAAL  and  ORANGE  RIVER  COLONY. 

THROUGH     GOODS    RATES 

between  DURBAN    :ind   piiiKipal  Stations  in   the  TKANSVAAL   a 
ORANGE  RIVEK  COLONY. 


n-Modderpoort  Li 


shortly. 


pened  to 


All  kinds  ot  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.  — the  only  other  Port  Charge  being 
that  for  w^harfage  ot  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  Westminster,  London. 


DURBAN 

AND 

KIMBERLEY. 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

Jl;iy,  1907. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 


MANUFACTURERS     OF 


STEEL  BY  THE  "SIEMENS" 

.\  .\  D 

''BESSEMER"  PROCESSES. 


I\I.\KERS  OK  TYRES,  AXLES,  and  SPRINGS 

for   Kailw.iv  Loci'iiiotivcs,   l\aihv.iy   Cirriagt-s,   and   Wagons, 

and  also  fur  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for   R.uhv.iv   LncoiiKitivc,  C.iiii.iye  .nid  Wagon    Springs,  and 
fur   Ro.id   \',Mi,   Or.iy  and    Lurry,  etc..  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 


SUFFOLK  HOUSE,  5,  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET.    E.C. 


■HAYLEV,  SHEHII.I. 


■  liAI.I.  LONDON.' 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 

BIRMINGHAIVI. 

Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 
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STEVENS   AND  SONS, 

TJnrlinD'tnn      Wnrks        Sniitli'wnrlf      'RriHtr«»      PnciH        Jn-nAn-^. j  ■' 


Darlington    Works,    Southwark    Bridge    Road,    London ;     and 


^^'-"IS-^fsr,,^ 


Signal    Works,    New    City   Road,    Glasgow. 

I'ATKXTEES     AND     MANIIKACTl'IfFRS     OK 

INTERLOCKING     LEVER     FRAMES. 

For  Junctions,  Stations,  Sidings,  &c. 

Ilf  t:i..  .M..sr     Al'l'K.iVKll     liKSCKU'lKiN      ,;  .,  I- v.  r,-   I .!    ,  n,  •,.",!     f 

SEMAPHORE    AND    DISC    SIGNALS 

IN     EITHER    IRON,     STEEI,,     OK    WOOD. 

Every  Description  of  Railway  Signal  and  Station  LampE 

A     STOCK     OF    ALL    KINDS     ALWAYS     KKIT    OV     H  \.M) 
Contractor,  to  the  I>m,c.pal  Railways  .n  the  Umtod  KinRjom ;  al,o  the  ConUncnt.  Indi:^ 
Amonca,  and  the  Colonif«  '">iis 

WEOUGHT    AND    CAST    lEON    GIRDER    BRIDGES      &r 
GAS     ENGINEERS,     &c. 


Registering  Turnstiles   for  Toll  Bridges,   Public   Gardens,    &c. 


Glazing 


MELLOVVES    "Eclipse"  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  All  DESCRIPTIONS. 

Al..iolutoly  Imperialiable.  No  Putty  or  Asbestos. 
JliUiona  of  Foet  tiie<i  for  the  Principal  Railway  Com. 
panics  and  others.     All  Work  Quanuiteed. 

U^t  ..)/  Works  and  nil  Particulars  from 

MELLOWES   &    CO.,    Ltd., 

Shclllcld,Eng.,S  28.  victoria  St..  Woslmlnsler.  London,  SW 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Mount  Street  Mills, 
Manchester. 


London  Warehonse  : 
116,  Newgate  St..  EC 


Taylor's  Patent    Shunting    Levers. 

''  Reversers,"    "  Run-throushs,"    "  Fnst-locks." 

USED    ON    THE     GREAT         /P'^'^*'^"! 
RAILWAYS  OF  THE  WORLD  ■  |  fmii    W 

Derailment  P    '       ^         ' 

Impossible. 

INWSPENSABIE   FOR  COLLIERIES 
BREWERIES    4    OTHER    SIDINGS. 

Taylor's     Patent     Shuntitvg 

Lever,  Ltd.. 
29,  REGENT  STREET,  LONDON,  S.W. 

T«fc>K.  ;    SWITCHES,    LONDON 
T„l        7J0ri    r.FRARn 


CRUCIBLE   STEEL   MANUFACTURERS. 


O.H.  Steel  Bars  and  Forj^itiffs,  Cast  Steel 
Saws  and   Files. 

LISI£[)  IN  THE   PRINCIf>.\L  RAILWAY 

AM)  (iOVRRNMRNT  WORKSHOPS. 

SHEFFIEI/D-Fnrnaces.  Forge,  Rolling  Mills,  Works,  and  OflSces. 
LONDON  OFF'CE-C«xton  Honse,  Westminster.  S.W. 
MANCHESTER  AGENCY    BRYDON  i  CO.    19.   Victoria  Bni'dines. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS 


Contraclors  io  \K>^£iWdy  torrpanies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAF  WORKS,  SHEFFIELD. 

LONDON: 

90,  Canuon  Street.  City, 


SPRING    STEEL. 

/^ST  STEEL  FORGINGS, 

PICKS,     HAMMERS,     TOOLS 

CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS 
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CHRISTMAS    HOLIDAYS. 

North   London   Eailway. 

CHRISTMAS   HOLIDAYS,  1007. 
Fob  Book  to 

CITY  and  WEST  END    .,     BEOAD  STREET. 
'''Zl^l^^^l^^f'^'    VICTOEIA  PAEK. 

Cheap  Half-Day  BookiDffS  on  Boxmg  Day. 
BICmiOND  (for  the  Park)    EICHMOND. 

Clisap  Half-day  Bookin!;s  on  Boxing  Day. 
BUSHEY      PAEK    and 
HAMPTON     COUET 

?AaCE  TEDDINGTON. 

OLYMPIA    (Mammoth 
Fun  City,  Fa,r.  and  Car.     ^^^^^^^  ^^^^ 

'   (Cohered  way  from  Station.) 

CBTSTAI.  PALACE    CETo'aYsLefand'ildon 

Bridge,  or  via  Kensing- 
ton. 
Combined  Bail  and  Admission  Tickets. 
PPPINf}  FOEEST        ..  ..    CHIN(iFOED.        WOOD. 
EPPlNt,  iUBtBi  FOED,      BUCKHUEST 

HILL,  LOUOHTON. 
HAINAULT  FOEEST    ...    C  H^I^.>  W^E^L  L^  _  a  n  d 

Cheap  EetuiTi  Tickets. 

■^'S^'fF^SS  SeI  ^^^""'^    SOUTHEND-ON-SEA. 
ALEXANDRA    PALACE    Alexandra  Palace  or  Wood 

Green. 
L.  &  N.W.  Main  Line Via.  WiUesden  Junction. 

Forinformation  as  to  Trains  andFares,  inquire  at  the 
Booking  Offices. 

FEED.  J.  DUNN,  General  Manager. 
Broad  St.  Station,  Dec.  IM?. 

TENDERS     INVITED^ 

India    Office- 

THE    Secretary     of    State   for   India   in 
Coimcil  lb  i.reparcd  to  roc.-ive  TENDERS  from 
<iuch  persons  as  may  be  « lUnig  to  .SUPPLY 
VACUUM   BRAKE  GEAB. 
•ri,       (     ,,  l,t!   in    ot    Contract    way   be   obtained   on 
I,,        t  ih.    lure,  tor  General  of  Stores.  India 

III         ■  11   ^  w.,  and  Tenders  arc  111  be  delivered 

,,     I        I  I  «o  o'clock  p  ui.  on  Tnesdny,  the  :il8t 

I),,,  .11     .,1     7,   itter  ivhich  time  no  Tender  will  bo 
recede.  .  ^^  GBANT  BUKLS, 

Director  General  of  Stores. 
tndi.a  Olfice.  Whitehall,  13th  December.  P07. 

Quebec    Harbour    Commissioners. 

TENDER  FOE  FLOATING  CEANE. 

QUEBRC  H.\RBOUR  COMMIS- 
SION ees  of  t;nebcc,  Canada,  will  receive 
TENDHRS  up  to  the  1st  of  May  next  for  the 
SUPPLY  of  a  THIETY  (a")  TON  CAPACITY  FLOA'l- 
ING  CRANE,  partculars.f  which  may  be  had  from 
thx  Commissioners'  Chief  Engineer  on  applicatio'i. 

The  Commissiotie>s  do  not  bind  themselves  to  accept 
the  lowest  or  nuy  Tender.  „.     ^  ^     ■ 

ST.  GF.O.  KOSWELL,  Chief  Engineer. 
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Danish    State    Railways. 


BAILS  AND  FISHPLATES. 

THE    Danish    State    Railways  are   pre- 
pared to  receive  TENDERS  for  the  SUPPLY  of 
about  990  TONS  RAILS  and  FASTENINGS. 

SpeciiioationB  and  Drawings  to  be  obtained,  on  pay- 
ment of  the  sum  of  58.  (which  will  be  returned),  on 
application  to  Banekontoret,  Gl.  Kongevej  1  E., 
Copenhagen  B.,  whore  Tenders  will  be  received  not 
lat-er  than  3  o'clock  p.m.  on  January  8th,  1908. 


COMPANY     NOTICES. 


Louisville    and    Nashville 
Railroad. 

"VTOTICE  is  hereby  given,  that  a  SEMI- 

l\  ANNUAL  C.\SH  DIVIDEND  of  THREE  PEE 
CENT.  (3  %)  has  been  DECLARED  upon  the  CAPITAL 
STOCK  of  the  Company,  and  will  be  payable  on  the  loth 
February,  160S.  .    ,      „  .,,  „ 

The  Stock  Transfer  Books  of  the  Company  will  Close 
at  3  p.m.on'iOth.Tanuary,  andBe-openat  10a.m.  on  11th 
February. 

E.  L.  SMITH  ERS.  Assistant.Treasiirer. 
New  York,  19tli  December,  1907. 


The    Great    Indian    Peninsula 
Railway    Company. 

AT     the     ONE      HDNDRED      and 

/\_  SIXTEENTH  HALF.YEARI.Y  GENEKAL 
MEETING  of  the  Stockholders,  held  at  Salisbury 
House.  London  Wall,  London,  E.C.,  on  Monday,  the 
16th  December,  1907, 

Bt.  Hon.  Sir  ANDREW  B.  SCOBLE,  K.C. S.I. 

(Chairman  of  the  Compmiy).  in  the  Chair, 

The  Advertisement  convening  the  Meeting  was  read. 

The  Company's  Seal  was  altitcd  to  the  Begister  of 

StockhoM.-rs. 

The  Directors'  Report  haviir,'  biuii  taken  as  read. 

If    „as   morril   !..(   tlit    C/.-i ■       ■'■    '    '■"   AUran'hr 

Il.l-.nnrMl,  K-    .         .    .'.     •         '- 
That  the  Report  of  tl.    1'  '      i-'   .  t.gethor  with 
the    Acoounta    now    subiuiiu.i,    he    received    and 
iKlopted. 
/(     „■„<    m..iv.l    1.1/  »i.-    CJaiiriimn,   ..,!Coilil<-.l    (.|/    Cii.iWfs 
r.-ilf,  i's.;.,  and  K.sr>!ivd— 
That  a  Dividend  of   £\  R«.  per  Cent,  upon  the 
Three  per  Cent.  Guaranteed  Slock  of  the  Company 
be  and  is  bereljv  det-liired  out  of  surplus  Profit  to 
be  paid  to  the  Holders  of  Tlircc  per  Cent  Stock 
now   registered    in   the  Books  of  the  Company,  in 
add'tiou  to  the  Guaranteed  Interest  of  -tl  lOs.  per 
Cent,  for  the  current  Half  year. 
/(    ,.„<    ,„„,-.. I    I..I    Ih,    ri,u,.n,n,..i,'rn„,h',l    l.lj    Colondi.'. 
|.',,vl.r.i.v,  U.K.,  .i.mI   K.M./i'. 'I-- 
That    tb.i  b-st  tb:uiks  of    the    iVIeeting   arc    due 
■md    are    berebv    given  t„  F.  T.    Bickards,    Esq  , 
the  Agent,  and  to  the  Heads  of  Dep-irtmcnts  and 
members  of  the  Staff  in  India   general! v  and  also 
to  the  home  Stall"  for  ! heir  valuable  services  during 
the  pa'.t  HaU'Vear. 

ANDREW  B.  SCOBLE,  Chairman. 
II    ,rn<    .H.n-.-l   h,i    ll.nn,    )l .   S.   i\:fl.    K.s.,..  s.',.;nl,-d  l,,i 
.(la,.  Col.II,  K.-/..  IS  I..  a„d  ll..sol<:.l- 
Tliiit  the  best  thanks  of  the  Meeting  are  due  and 
are  hereby  siven  to  the  Cliairnmn  and  Directors  for 
their  attention  to  the  interests  of  the  Comvaiiy. 
.1.   I.  BEBEY,  Secre'arv. 


The    Indian    Midland    Railway 
Company,    Limited. 

AT  the  FORTY-FOURTH  ORDINARY 
HALFYESBLY  GENERAL  MEETING  of  the 
Proprietors,  held  at  Salisbury  House,  LondonWall,  E.C., 
on  Monday,  the  lOth  December,  1907, 

Et.  Hon.  Sir  ANDREW  B.  SCOBLE.  K  C.S.I. 
(Chairman  of  the  Company),  in  the  Chair, 
The  Advertisement  convening  the  Meeting  was  read. 
The  Report  of  the  Au-litors  was  read. 
The  Directors'  Beport  having  been  taken  aa  read. 
It  iiii.s  iiioivdly  (!i.-  Chairman  secomJfdlv  Mojoi--Gc>ici-aI, 
K.  V.  B.  Pemhcrton  C.B.,  C.S.I.,  K.E.,  ancL  Resolved— 
That  the  Report  of  the  Directors,  together  with 
the  Accounts  now  submitted,  be  received    and 
adopted. 

ANDBEW  B.  SCOBLE,  mminnan. 

A  vote  of  thanks  to  the  Chairman  and  Directors 
for  their  attention  to  the  interests  of  the  Company 
was  moved  and  carried. 

B.  H.  WALPOLE,  Secretary. 


Great   Eastern  Railway  Company. 


NOTICE    is    hereby    given,    that    the 
TEANSFER    BOOK-^  of    the  GUARANTEED 
and  PRKFEBENCE  STOCKS  of  the  Company  (other 
than  the  Metropolitan  Stock)  will  be  CLOSED  on  the 
Evening  of    FRIDAY,  the  27th  December  instant,  and 
will  Reopen  on  Monday,  the  30th  December  instant. 
Bvord-r, 
W.  H.  PEPPERCOENE,  Secretary. 
Liverpool  Street  Terminus,  London, 
13th  December,  1907. 


POSITIONS    VACANT. 


Southern     Nigeria. 

LAGOS    RAILWAY    (JERHA-ZUNGEEir 
KXTENSION). 


REQUIRED,  on  the  construction  of  the  above 
Railway. 

Coiiimenciug  salary  at  the  rate  of  C'lOO  per  annum, 
with  tr»--e  single  furnished  quarters  and  first-class 
passages  out  and  home  again  on  satisfactory  completion 
of  engagement.  ,  ,       - 

Half-salary  on  voyage  out;  full  salary  from  date  of 
arrival  in  Colony.  ^    ,      ,,        -,., 

Two  moutiis'  leave  on  half-pay  granted  after  IJ 
udential  pcrvice,  increased  to  four  months 


Str 


s.sarv. 


.-  to  the  Colo 
luring  voyai 
edical    exa: 

should 


Jnatii 


voyage 


and     vaccination     if 


Iiave  been  trained  as  Civil 
Engineers  or  Surveyors,  have  had  previous  experience 
on  l-ail'vay  survey  and  construction,  bo  prolicient  in  the 
use  of  the  theodolite  and  level  and  all  minor  survey 
instrunuMits.  an<l  be  neat  and  expeditious  draughtsmen. 

Age  between  'i'J  atd  3.'>. 

Applications  (no  special  form  required),  stating  age, 
whether  married  or  single,  giving  inrticulars  of  expe- 
rience accompiinied  by  cop'es  (not  originals)  of  testi- 
monials will  be  received  by  Messrs.  Baker  and  Shelford, 
I'ousiilting  Engineers  (Stafl  llei.artment),  35i,  Great 
li,.,.rge  Street,  Westminster.  S.W. 


THE    METROPOLITAN   AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY.  Ltd., 

AND   PATENT  SHAFT  AND  AXLETREE  CO.,  LTD, 

CAPITAL-iei.676.000. 


CONSTRUCTORS     OF 


AXLES, 


AND 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS, 

EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL    BOGIE    TRUCKS,     Etc. 


Registered   Offices: 


METRO,"     BIRMINGHAM. 

SALTLEY,     BIRMINGHAM. 


"  SHAFT."      WEDNESBURY 
VICTORIA      STREET,      WESTIyl  I NSTER,    S.W. 
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No.  2-- 


BUNDY  &   ROCHESTER 

CARD  T\M  mmmm  systems 

POSSESS 

FLEXIBILITY.  SIMPLICITY, 


ACCURACY. 


ADAPTABILITY. 


THEY    SAVE 

Worry,     Disputes,      Money,      Labour. 

THEY  SHOW  YOU 

The  Time  of  Arrival  of  Employees 

The  Cost  of  Manufacture, 

The  Cost  of  Repair  Work. 

The  Cost    of   any  Special  Work. 

The  Time  Lost  by  a  Stoppage  in    your   Plant. 

Send  for  our  printed  matter  on  Labour  Cost-keeping  and 
"A     SYSTEM     THAT     SWELLS     PROFITS." 

They're  free  and  are  full  of  information. 

INTERNATIONAL    TIME    RECORDING    CO. 

.    .irii;.-,.<  of    .     . 

BusDT   Ket  Becoei»ebs,    FCiIIKSTKE   CaBI'   Be(-OIU>KB9, 

Standabd  Time  Stamts, 
151.    153,  155,    CITY    KOAD,    LONDON,    E.G. 


RICHMOND'S 

"MONARCH"     Gas     Steam 

Radiators. 


THE 

BEST 

METHOD 

of  HEATING    for 

RAILWAY 

Wiuliiiii  liooms, 

Booking  Offices, 

Parcel  Rooms,  .etc. 

and 

ADOPTED    BY 

SEVERAL 
IMPORTANT 

RAILWAY 
COMPANIES. 


The    Richmond    Gas    Stove   and    Meter    Company,    Ltd. 

WARRINGTON;     also     132,      Qu.^en      Victoria    St.,    EC. 


THE  GREAT  NORTHERN  AND  GREAT  CENTRAL 
MEETINGS. 

Very  enthusiastic  meetings  of  tlic  (ireat  Northern  and 
Crreat  Central  Railway  sharehokicrs  were  held  yesterday, 
and  the  former  concluded  with  the  rather  unusual  develop- 
ment at  any  railway  meeting  of  "  three  cheers  '  for  the 
chairman,  Lord  Allerton.  In  both  inst.inces  the  jiroprietors 
Iiave  great  cause  for  satisfaction.  The  working  agreement 
has  only  been  arrived  at  after  many  months  of  thought 
and  care  and  a  good  deal  of  labour  im]-)osed  upon  the 
directors  and  ofticials  of  both  companies.  It  will  come 
into  operation  as  soon  as  the  Railway  and  Canal  Com- 
missioners give  their  approval,  whicli  will  be  asked  for 
forthwith.  The  agreement  is  so  drafted  that  it  operates  as 
from  January  i  ne.xt,  and  tiiere  is  no  reason  why  it  should 
not  come  into  force  on  that  date.  Lord  Allerton  is  to  be 
the  hrst  chairman  of  the  Joint  Committee,  and  Sir  Alex- 
ander Henderson  the  deputy-chairman.  Mr.  Oliver  Bury, 
the  Great  Northern  manager,  who,  with  other  chief 
officials,  will  not  lie  transferred  to  the  joint  Committee,  is 
to  be  offered  a  seat  upon  the  Great  Northern  board — a 
hi.i,'h  compliment  which  evidently  meets  the  wishes  of  the 
shareholders.  Not  the  least  encounaging  factor  in  the  new 
arrangement  is  the  selection  of  Mr.  Sam  Fay  as  general 
manager  of  the  combined  railways.  As  Sir  .Mexander 
Henderson  said,  the  success  of  the  scheme  must  depend  to 
a  large  extent  upon  the  ability  of  the  chief  executive  officer, 
and  Mr.  Fay's  management  of  the  Great  Central  has  been 
such  that  there  can  be  no  doubt  that  in  selecting  him  for 
the  position  the  directors  of  the  two  lines  have  made 
no  mistake.  There  were  two  important  points  brought 
out  by  the  Great  Northern  chairman.  One  is  that  his 
company  is  practically  assured  profits  on  the  1906  scale, 
and  that  therefore  holders  can  look  for  a  minimum 
dividend  of  2  per  cent.  The  next  point  is  that  he  feels 
perfectly  certain  that  the  /.■ioo,ooo  of  extra  profit  which 
goes  to  the  Great  Central  is  assured.  In  fact,  he  said  if 
this  were  not  the  case,  the  arrangement  would  not  be 
worth  the  trouble  it  had  involved.  The  Great  Northern 
chairman  is  evidently  sanguine  about  the  wide  scope  for 
economy,  and  there  is  much  reason  for  this  view,  seeing 
that  the  gross  revenue  earned  by  the  two  undertakings  is 
about  1 1  millions  sterling  per  annum.  The  only  regret 
seems  to  be  that  the  agreement  was  not  come  to  m.iny 
years  ago,  when  much  waste  of  capital  miglit  have  been 
prevented.  On  the  question  of  the  general  outlook  for 
railway  shareholders,  Lord  Allerton  struck  a  hopeful  note. 
Confidence  in  railw.-iy  capital,  he  rightly  says,  is  the  key- 
stone of  national  prosperity,  and  he  expresses  the  belief 
that  this  view  is  held  by  prominent  members  of  the 
Government.  He  also  states  his  belief  that  the  present 
agreement  is  only  an  initial  step  in  a  general  movement 
am-ing  the  railways  to  check  waste.  Certainly  there  is 
much  need  for  these  efforts  to  restore  confidence.    Railway 
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shareholders  have  some  reason  to  complain  of  the  treat- 
ment their  interests  have  received  from  the  Government 
and  Parliament  in  the  past  decade,  and  it  is  due  to  them 
that  no  obstacles  should  be  put  in  their  way  now  that  a 
wiser  policy  is  about  to  be  adopted. 


THE    INTEROCEANIC    RAILWAY    OF    MEXICO. 

This  company  has  given  notice  ot  a  bill  for  next  session 
to  provide  for  the  rearrangement  of  its  preferred  capital. 
The  latter  at  present  carries  arrears  of  dividend  amounting 
to  over  100  per  cent.,  and  the  principal  object  in  view  is  to 
make  arrangements  for  funding  these  arrears.  But  it  is 
also  intended,  apparently,  to  rearrange  the  debenture  capital, 
and  more  especially  to  pay  off  the  B  debenture  stock,  and 
to  dispense  with  an  arrangement  under  which  a  certain  sum 
has  to  be  set  aside  out  of  profits  for  a  reserve  fund  in  the 
interests  of  prior  lien  debenture  holders.  This  rearrange- 
ment of  the  debenture  debt  will  lead  to  a  considerable 
interest-saving,  and  of  itself  should  help  materially  to 
improve  the  position  of  the  preferred  capital.  There  is, 
consequently,  a  much-improved  outlook  for  these  shares, 
and  the  operation  of  fundmg  the  arrears  is  likely  to  be  of 
still  further  benefit  to  holders.  At  the  annual  meeting  on 
Monday  the  chairman,  Mr.  Arthur  Hill,  gave  a  sketch 
of  the  proposed  scheme.  The  present  shares  carry  7  per 
cent,  cumulative  dividend  and  are  of  the  denomination  of 
_^io.  The  dividend  for  1906- 1907  has  been  at  the  rate  of  3] 
per  cent.,  but  it  is  fairly  obvious  that,  but  for  special  items 
of  expenditure,  etc.,  the  full  7  per  cent,  could  have  been 
distributed.  The  intention  is  to  give  £1^  of  non-cumula- 
tive 3  per  cent,  first  preference  stock  for  each  ^"10  share. 
This  will  not  reduce  the  amount  of  the  dividend,  though  it 
will  no  longer  be  cumulative.  For  the  arrears  it  is  proposed 
to  issue  ^"10  of  4  per  cent,  second  preference  in  respect  of 
each  share.  The  chairman  on  Monday  enlarged  upon  the 
subject  of  the  proposed  conversion  of  the  gauge  to  standard 
gauge.  The  National  Railroad  of  Mexico  has  already 
carried  out  such  a  conversion  with  advantage,  and  as  it 
works  the  luteroceanic  the  change  is  desirable  from  that 
point  of  view.  The  iinancial  expectations  are  said  more 
than  to  justify  the  raising  of  the  capital  necessary  for  the 
work  ;  indeed,  the  chairman  estimates  that  after  nieeting 
interest  on  the  cost  the  company  will  be  able  to  pay  a  fair 
rate  of  dividend,  not  only  on  the  new  first  preference,  but 
on  the  second  preference  as  well.  It  is  not  intended  to 
attempt  the  raising  of  any  fresh  cajiit.il  until  the  money 
market  1-iecomes  more  settled. 


undelivered,  and  many  factories  have  been  compelled  to 
stop  working.  The  companies,  although  highly  prosperous, 
appear  to  have  been  altogether  supine  ;  they  have  at  last 
ordered  -'5,000  wagons,  a  large  proportion  of  which  are  from 
foreign  manufacturers,  but  our  French  contemporary  says 
that  at  least  50,000  (with  engines  in  proportion)  are  required, 
and  as  that  number  cannot  be  delivered  before  1915  there 
is  no  prospect  of  early  relief.  In  Germany,  notwithstand- 
ing the  large  orders  for  rolling  stock  periodically  given  out 
by  the  State  Railways  Department,  the  scarcity  of  wagons 
is  loudly  complained  of,  especially  in  the  Westphalian 
industrial  districts.  Here,  however,  some  excuse  is  afforded 
by  the  extraordinary  trade  activity — now  beginning  to 
show  signs  of  relaxation — which  is  refiected  in  the  increase 
of  ^'^,0-^^,000  in  receipts  in  the  seven  months  to  October  31, 
exclusive  of  those  of  the  Prussian- Hessian  ;  these  latter  had 
in  the  same  period  an  increase  of  no  less  than  _^3,o88,i5o. 
In  Spain  the  deficiency  of  rolling  stock  is  notoriously 
chronic,  and  in  Italy  it  has  reached  the  state  of  a  public 
scandal,  the  principal  port  of  Genoa  having  for  a  long  time 
past  been  absolutely  congested.  However  much  British 
traders  may  complain  of  the  shortcomings  of  our  own 
systems,  in  the  matter  of  transportation  facilities  (their 
primary  niison  il'c  /r)  the  Home  railways  can  certainly  give 
points  to  the  Continental  lines. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  D.ates. 
Consols  :—Ki;n).\Y,  J.XNtAin'  ;,  ;   Wf.dnksdav, 


Continuation  Days. 

Mines  Ucc.  24 

General  „    27 

Mines  Jan.  13 

General  ,,     14 

Mines  „     -7 

General   ,.     2S 


Ticket  Days. 

Mines Dec. 

General 

Mines. Jan. 

General ,, 

Mines     

General , 


FKllK'lAliY   5. 
I'ay   Days, 
Dec.  "-.o 
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Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


Continental    Rolling    Stock    Shortage. 

From  all  parts  of  the  Continent  come  loud  complaints 
of  a  shortage  of  rolling  stock  on  the  railways,  to  the  serious 
detriment  of  the  trading  coniiiuuiitv.  So  liad  is  the  state 
of  aftairs  in  France  that  the  lUilLtiii  dh  HaUcs  refers  to  it 
as  a  public  calamity,  for  wiiich  both  the  State  and  private 
lines  are  responsible,  the  l'>astern  Company  alone  fulfilling 
its  duties  with  a  minimum  n(  inconvenience  to  its  'Iienlcle. 
The  Northern  Company  is  uii.ible  to  supply  the  wagons 
required  to  move  the  important  sugar-beet  crop,  while  the 
collieries  in  the  Pas-de-Calais  are  continually  kept  short, 
thus  curtailing  the  supply  of  fuel  to  industries  o\er  a  wide 
area.  Steamers  arriving  with  English  coal  are  detained  at 
ports  on  the  Western  system  on  account  of  want  ot  trucks 
to  receive  their  cargoes,  and  corn  cannot  be  moved  for  the 
same  reason.  The  same  thing  happens  on  the  Paris  Lyons 
and  Mediterranean  and  the  Orleans  Railways,  the  latter 
claiming  that  it  has  sui'ticient  wagons,  but  admitting  a  want 
'i  engines.     On  the  State  lines  artilicial  manures  are  left 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

^3^.076,729 

^34.1G:i,683 

.£29,995,774 

^•22,:!|l'.l,23t 

je23,674,013 

.£19,712,354 

Proportion  of  Reserve   to 

Liabilities 

t.");  per  cent. 

4t)j  per  cent. 

381  percent. 

Notes  in  Circulation 

^2(M27,«).> 

^28,9.39,070 

^28,733,390 

7  per  cent. 
4  per  c«nt. 

7  per  cent. 
3s  per  cent. 

6  per  cent. 

Open  Market  Discount 

6  per  cent. 

Bankers'  Clearing-house  ... 

i;2.''>8,38(l,000 

^201,569,000 

^277.571,000 

Silver  bars,  per  oz.  (spot)... 

24, 'bd. 

25.id. 

32f„d. 

Consols  (account)    

82i 

82i 

85-14 

French  3  per  Cents,  (ace.) 

94if. 

94!,f. 

9.5f. 

Paris  Cheqvie  Exchange  ... 

25f .  21c. 

25f.  ■22\c. 

25f.  26o. 

New  York  (50  days  ditto   ... 

$4.80 ; 

$4.79; 

$4,771 

Kio  de  Janeiro  exchange  ... 

15,",d. 

IS^lvd. 

]5J,|d. 

Valparaiso90-day  exchange 

yd. 

9H. 

14iid. 

Calcutta  transfers 

Is.  3ii;;d. 

Is.  3pd. 

Is.  4^d. 

Hong  Kong  transfers    

Is.  !);d. 

Is.  llld. 

2a.  3d. 

Shanghai  transfers    

2s.  hidi. 

2s.  6Jd. 

3s.  Ofd. 

i-  Kluituations  in  the  B.ink  R.iti:  —4  per  cent.,  September  13.  lqo6 :  5  per 
cent,.  October  II,  1906  :  6  per  cent  .  October  10.  lqo6 ;  5  per  cent.,  January  17, 
i')07  ;  4^  per  cent..  April  12.  Uj07  :  4  per  cent.,  April  25.  IQ07  ;  4i  Per  cent., 
Auiiiist  15.  u,o7  :  5i  per  cx;-nt.,  October  51.  1907  :  6  per  cent.,  XovenihcT  4, 
IU07  :  7  per  cent.,  Xovember  7,  1907  ] 

The  MoNKY  Market  is  still  subjected  to  the  many 
uncertainties  of  the  position  in  the  United  States,  and  the 
continued  apathy  of  the  authorities  there  in  the  face  of  a 
virtual  suspension  of  cash  payments  is  viewed  with  disgust 
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The  position  here  is  sound,  and  is,  to  a  nii)dcrate  extent, 
protected  against  further  trouble  in  America.  But  the 
natural  measures  of  relief  to  rates  are  not  taken,  because  of 
the  said  dangers.  So  it  comes  about  that  the  Hank  Hate  is 
maintained  at  7  per  cent.,  though  the  '  actual  position 
of  the  central  institution  warrants  a  lower  rate.  The 
whole  of  British  trade  is  thus  being  penalised  as 
the  result  of  over-trading  and  over-speculating  in  America. 
This  is  one  of  the  penalties  of  being  the  clearing 
house  of  the  world.  Hopes  of  relief  are  now  relegated  to 
an  early  date  in  the  New  Year.  The  Bank  return,  though 
it  shows  the  usual  loss  of  coin  preceding  the  Christmas 
holidaj's,  is  over  ;f  2,600,000  higher  than  a  year  ago,  and 
the  ratio  to  liabilities  is  the  liberal  one  of  45 „  per  cent. 

The  Stock  Markets  have  been  rather  steadier  on  the 
whole,  in  spite  of  the  postponement  of  relief  in  money 
rates.  The  Argentine  Railway  market  has  been  specially 
strong,  and  .Xmericans  are  better  on  "  bear "  fidgeting. 
Home  Rails  have  been  rather  irregular,  witii  Great 
Northern  and  Great  Central  issues  very  active.  Yesterday 
the  general  tone  was  cheerful. 

"  Consols  "  still  show  a  bold  front  to  money  conditions 
of  the  most  adverse  character,  and  evidently  meet  with 
good  investment  support. 

Home  Rails  have  displayed  some  irregularity  in  view  of 
the  account  approaching.  This  always  affects  the  Home 
Railway  market  because  of  the  necessity  of  paying  stam|i 
duty  on  all  stock  taken  up,  and  the  opinion  is  growing 
that  this  unfair  burden  ought  to  be  removed  to  enable 
these  securities  to  compete  on  fair  terms  with  .American 
and  foreign  bonds  and  stocks.  The  tireat  Central  and 
Great  Northern  junior  issues  have  been  fairly  active  in 
connection  with  the  working  agreement.  Whilst  the 
terms  are  generally  regarded  by  the  market  as  equitable, 
there  is  no  doubt  that  at  current  prices  the  Great  Northern 
stocks  look  the  more  attractive.  This  view  caused  an 
extensive  exchange  of  Great  Central  issues  for  Great 
Northern  deferred,  and  the  prices  of  the  former  thus 
showed  a  reactionary  tendency.  But  support  was  attracted, 
and  a  recovery  has  set  in.  The  "  heavy  "  stocks  have  shown 
irregularity,  and  are  rather  lower.  Brighton  deferred  has 
recovered  a  little  on  the  view  that  the  large  decrease  in 
receipts  will  be  offset  by  economies.  Estimates  have 
generally  ruled  at  3  per  cent,  for  the  year  lyoj,  but 
latterly  even  4  per  cent,  is  suggested.  The  latter  appears 
to  us  too  sanguine  in  view  of  the  traffic  position.  On  the 
other  hand,  the  traflic  outlook  for  lyoS  is  more  encouraging, 
for  the  comparison  will  be  against  large  decreases,  and 
also  bad  weather  for  the  bulk  of  the  year.  The  present 
opportunity  seems  a  favourable  one  for  buying  North 
Eastern  consols.  The  traffic  increase  of  the  line  is 
;^325,ooo  to  date,  and  there  is  little  doubt  that  the  coming 
dividend  will  be  raised.  The  present  price  includes  about 
£t,  of  accrued  dividend,  and  even  on  the  present  annual 
dividend  the  yield  is  £4  14s  per  cent.  The  whole 
market,  of  course,  would  be  much  encouraged  by  the 
advent  of  easier  money  rates. 

Canadian  rails  have  been  firm  in  spite  of  not  very 
striking  traffic  receipts.  Economies  on  the  Canadian 
Pacific  Railway  are  spoken  of  and  have  for  the  moment 
given  a  firm  tone  to  the  market. 

Americans,  with  the  help  of  numerous  "bears,"  have 
improved  in  tone,  but  the  tendency  is  by  no  means  robust. 
A  good  deal  is  made  of  the  maintenance  of  various  leading 
railroad  dividends,  but  many  critics  assert  that  such  mainte- 
nance is  not  justified  by  actual  results,  and  that  the  position  is 
being  strained  to  aid  further  borrowing,  which  is  very  likely. 


Korei.un  rails  have  been  the  best  section  in  the  Stock 
Exchange,  Argentines  and  Mexicans  leading  the  way.  In 
Argentina  the  crops  appear  to  be  splendid  ;  but  undue 
enthusiasm  is  likely  to  be  kept  in  check  by  the  certainty 
that  expenses  are  rising  rapidly.  Mexicans  have  responded 
briskly  to  the  suggestion  that  rates  may  be  raised  ;  but  of 
that  there  is  no  certainty.  Antofagasta  deferred  has 
executed  some  sharp  movements,  but  they  only  serve  to 
show  that  the  stock  is  best  left  to  the  attentions  of  the 
"  insiders."  An  attempt  to  put  up  Guayaquil  and  yuito 
bonds  has  miscarried,  and  here,  too,  the  ordinary  investor 
should  stand  aside. 

The  Peruvian  Corporation  figures  take  the  gilt  off  the 
dividend  announced  yesterday,  and  the  accounts  should  be 
more  than  usually  interesting.  The  price  was  weak 
yesterday. 

The  principal  movements  OH  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  :  — 

Name  of  Stock.        Rise.  F.ill.  Name  of  Slock.        Rise.  Kail. 

British  Funds.  Chesapeake  and  Ohio  ...  1     ...  — 

Consols,  2*  per  cent.   ...     i  ...  —    Chicago  Great  Western  —  ...     J 

Do.  (ace.)  2I  percent.  -     ...  —     Chicago  Mil.  &  St.  Paul     J   ...  — 
British  Railway  Slocks.  Denver  and  Kio  Grande  —  ...  — 

Barry  Deferred —  ...   i  Do.    Preferred i  ...  — 

Caledonian     i  ...  —     Erie  Common   —  ...  — 

Do.  Pref.  Con.  Ord....     j  ...  —        Do.   1st  Preference  ...  —  ...  — 

Do.  Def.Con.  Ord. ...  )  ...  —  Do.  2nd  Preference...  —  ...  — 
Central  London    —  ...  —     Illinois  Central —  ...  3 

Do.    Deferred  —  ...  —     Louisville  and  Nashville  —  ...   1 

City  &  S.  Lon.  Con.  Ord.  —  ...  —    Mexican  Central  Comn.  —  ...  — 

Kurness  —  ...  —     Missouri  Kans.  &  Texas  —  ...  — 

Great  Central  Preferred  —  ...  .,1     New  York  Central   —  ...   --- 

Great  Eastern    —  ...   ij     N.Y.  Ontario  &  Western  —  ...  — 

Gt.  Nthn.  Pref.  Con.  Ord.  —  ...     1     Norfolk  and  Western  ...  —  ...  — 

Do.    Def.Con.  Ord....   i}   ...  —        Do.     Preferred —  ...  — 

Great  Western  —  ...  —     Pennsylvania —  ...     jj 

Hull  and  Barnsley    —  ...     i     Reading  Common    i     ...  — 

Lancashire  &  Yorkshire  —  ...   i       Southern  Pacific  Comn.     J  ...  — 
London  Br.  and  S.  Coast  —  ...  I       Southern  Common  —  ...     J 

Do.    Deferred  1     ...  —        Do.     Preferred —  ...  2 

London  Chat. and  Dover    -  ...     1     Union  Pacific    ij  ...  — 

London  and  N.  Western  —  ...   i  Do.    Preferred 2     ...  — 

London  and  S.  Western  —  ...   i       Wabash  —  ...  — 

Do.    Def.  Con.  Ord....  —  ...  —        Do.    Preferred —  ...     i 

London  Tilbury,  etc.   ...  —  ...  — 

Metropolitan —  ...  —  Foreign  Railways. 

Metropolitan  District  ...  —  ...  —    Antofai<asta   i     ...  — 

~       ~  —     Argentine  Grt.  Western  —  ...  — 

i     Buenos  Ayres  &  Pacific  .1     ...  — 

—  Buenos  Ayres  Gt.  Sthrn.  2     ...  — 
J     Buenos  Ayres  &  Rosario  1}  ...  — 

—  Do.    Deferred  2     ...  — 


2      Buenos  Ayres  Western  .?     ...  — 
J     Cent.  Uiuguay  of  Mont.  —  ...  — 

—  Cordoba  &  Ros.  1st  Pre/.  2     ...  — 
Cordoba  Central  isl  Pref.  —  ...  — 

—  Costa  Rica  . 


Midland  Def.  Ord 

North  British  Pref.  Ord.  — 
Do.    Ord ,; 

North  Eastern  Cons.    ...  — 

North  Staffordshire — 

South  Eastern    — 

Do.    Deferred  — 

TaffVale    J 

Indian  Railways. 

East  Indian  "A" — 

Gt.  Indian  Peninsula"A"  —  ...  —    Cuban  Central 

Madras  5  per  cent —  ...  —     Intcroceanic  Pref —  ...     \ 

Colonial  Railways.  Leopoldina     i)  ...  — 

Canadian  Pacific  J  ...  —     Mexican  Ordinary    }  ...  — 

Grand  Trunk  of  Canada  —  ...  —        Do.    1st  Pref,,  8  p.c...  I)  ...  — 
Do.  4  p.c.  Guaranteed  —  ...  —        Do.   2nd  Pref.,  6  p.c.  i]   ...  — 

Do.    1st  Preference ...  —  ...  —     Mexican  Southern    i     ...  — 

Do.   2nd  Preference...  —  ...  —     Nitrate  Ordinary  —  ...     J 

Do.  3rd  Preference...  —  ...     1         Do.     Deferred  —  ...  — 

American  Railways.  OtlomanlSmyrnalo Aidin) — ...  — 

Atchison  Common   —  ...     )     San  Paulo  —  ...  i 

Baltimore  and  Ohio —  ...     .J     South  Austsian  —  ...     j 


Weekly    Traffic    Summary. 

Thetratiic  receipts  lor  the  week  ending  December  15  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  £'.<>\''^.U7'\  which 
was  earned  on  20,71 1  ^  miles.  For  the  corresponding  week 
in  igo6  the  receipts  of  the  .same  lines  amounted  tr 
£i,()2i),]i)o  with  20,673  miles  open.  There  was  thus  an 
increase  of  _^i9,8r6  in  the  receipts  and  an  increase  of  38^ 
in  the  mileage.  The  aggregate  receipts  to  date  (for  twenty- 
four  weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
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for  twenty  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ;^5-',04i,93i,  in  comparison 
with  ^^50,497,671  in  the  corresponding  period  of  1906 — 
increase,  ;f  1,544,260. 

CORRUPTION    OF    A    RAILWAY    CLERK. 


FRICTION    BETWEEN    THE     RAILWAYMENS    SOCIETIES. 


CONVKTION-    rXUr-.R    THE    NKW    ACT. 

A  case  arising  out  of  the  Prevention  of  Corruption  Act,  1906, 
was  lirought  before  the  magistrates  at  Sutton  Coldfield  on  Tues- 
day. The  defendant  was  Joseph  King,  coal  merchant  of  Sutton 
Coldfield,  who  was  represented  by  Mr.  J.  G.  Hurst.  The  prose- 
cutors, the  London  an(i  North  Western  Railway  Company,  were 
represented  by  Mr.  F.  L.  Lambert,  of  Huston. 

Three  summonses  were  before  the  court,  the  offences  alleged 
being  similar— /.(•.,  of  corruptly  givmg  to  a  clerk  at  Four  Oaks 
Railway  Station  of  the  London  and  North  Western  Railway  Com- 
pany the  sum  of  one  shilling  as  an  inducement  or  reward  for 
forbearing  to  doa  certain  act  in  relation  to  his  principal's  business, 
to  wit,  to'include  in  the  account  for  siding  rent  charges  due  to 
the  company  certain  sums  which  were  payable  by  the  defendant. 
The  offences  were  alleged  to  have  been  committed  on  March  28, 
May  15,  and  June  22  of  this  year. 

Mr.  L.4MiiE;uT  explained  that  the  Attorney-General  had  given 
leave  for  the  proceedings  to  be  taken.  In  the  first  case  the  clerk 
to  whom  tlie  is.  was  handed  put  it  in  his  pocket  and  said  nothing 
about  it,  although,  as  a  matter  of  fact,  the  full  amount  of  siding 
rent  due  bv  the  defendant  had  been  charged  to  him.  It  was  not 
until  the  clerk  who  was  concerned  in  the  second  and  third 
summonses  entered  upon  his  duties  at  Four  Oaks  that  the  offence 
was  reported  to  headquarters.  The  delay  which  had  taken  place 
precluded  the  magistrates  from  dealing  finally  with  the  first  and 
second  charges,  and  if  taken  up  they  would  have  to  be  sent  to 
the  Assizes.  He  therefore  proposed,  if  the  defendant  would 
plead  guilty  on  the  third  charge,  the  first  two  should  be  with- 
drawn. 

Mr.  Hl'KsT,  in  agreeing  to  this  course,  said  the  defendant  had 
been  in  business  at  Four  Oaks  for  sixteen  or  seventeen  years,  and 
there  was  not  the  slightest  hint  of  any  oft'ence,  except  under  the 
extremely  wide  scope  of  this  new  Act.  Hitherto  defendant  had 
lived  an  entirely  blameless  life,  but  the  new  Act  established 
quite  a  new  standard.  He  contended  that  the  defendant  had  a 
grievance  against  the  company  for  allowing  his  private  trucks  to 
remain  idle  on  the  sidings  after  being  emptied  instead  of  imme- 
diately bringing  them  into  use  again. 

The  onlv  witness  called  was  Fukderick  GEORCiK  Klsdox,  of 
Birmingham,  a  goods  clerk  in  the  employ  of  the  London  and 
North  Western  Railway  Company.  This  witness  stated  that  he 
took  up  his  duties  at  Four  Oaks  on  April  2g.  On  May  15 
defendant  came  to  him,  and  sjieaking  of  his  siding  rents  said. 
"You  keep  that  down,  and  1  will  Took  after  you."  Witness 
replied  that  he  could  not  do  so.-  and  defendant  then  said,  "  I 
would  sooner  give' vou  a  bob  or  two  than  give  it  to  them." 
In  the  early  part  of  June  defendant  again  referred  to  giving 
witness  a  "bob  or  two,"  and  on  the  21st  or  22nd  of  that 
month,  when  the  amount  against  defendant  for  siding  rents 
totalled  to  about  30s.,  defendant  said,  "  Oh,  you  must  not  look  the 
business  up  like  that." 

Mr.  L.\Mi)ERT  said  the  company  realised  that  the  facts  might 
have  been  worse  than  they  were,  and  believed  that  the  defendant 
had  acted  without  appreciating  what  it  meant. 

The  Chairm.w,  in  imposing  a  fine  of  £.^  and  i8s.  costs,  and 
special  costs  of  £2  2s.  for  the  prosecution,  with  the  alternative  of 
one  months  imprisonment,  said  the  case  only  showed  how  very 
searching  and  far-reaching  were  the  ramifications  of  the  Act. 
The  Bench  could  understand  the  position  of  the  railway  com- 
pany, and  thought  the  defendant  liad  acted  in  a  very  injudicious, 
if  not  a  criminal  way.  The  fine  might  have  been  £^0  if  the  rail- 
way company  had  seen  fit  to  press  the  charge. 


DIVIDEND    ANNOUNCEMENTS. 

New  Yoi;k  Ci\ii;\i,  a\i>  Hids.ix  Ki\ir  Railroad. — The 
board  have  declared  .1  dividend  of  i  ',  per  cent.,  payable  in 
January. 

.La  GuAiKA  ANi>  Cakalas  Railway. — The  directors  liave 
declared  an  interim  dividend  of  i-^  per  cent.,  or  3s.  per  share 
(less  income-tax),  being  at  the  rale  of  3  per  cent,  per  annum. 

Carrizal  and  Cekro  Blanco  R.ulwav. — The  directors  have 
declared  a  dividend  of  34  per  cent,  for  the  half-year  to  June  30. 

Sao  Patlo  Tramw.w  Light  and  Power. — The  company  has 
declared  a  quarterly  dividend  of  2 J  per  cent. 


The  Kxecutive  Committee  of  the  A.S.R.S.,  having  considered 
the  relations  existing  between  the  various  railway  trade  unions, 
have  adopted  the  following  resolution  : — 

"  That  this  Committee,  on  behalf  of  the  society,  places  on  record 
its  sincere  thanks  to  the  Parliamentary  Committee  of  the  Trades 
Union  Congress  for  appointing  a  deputation  to  attend  the  railway- 
men's  conference  at  Manchester  in  connection  with  the  recent 
movement,  and  regrets  that  the  efforts  did  not  meet  with  the 
success  they  deserved. 

"  We  instruct  the  general  secretary  to  submit  to  the  Parlia- 
mentary Committee  of  the  Trades  Union  Congress  the  conduct 
of  Mr.  Fox  and  the  Associated  Society  in  regard  to  any  move- 
ment set  on  foot  by  us,  and  especially  of  the  breach  of  the  spirit 
and  the  letter  of  the  understanding  arrived  at  on  October  lyby  the 
representatives  of  the  railway  societies,  and  ask  them  to  put  into 
operation  the  provision  of  clause  20  of  their  standing  orders 
(which  provides  for  the  investigation  and  punishment  of  inter- 
trade  union  wrongs),  with  a  view  to  their  actions  being  investi- 
gated. 

"  That  after  a  careful  review  of  the  circumstances  in  con- 
nection with  the  proposed  federation  scheme  of  railway  societies 
antl  the  meetings  of  the  representatives  of  railway  societies  held 
in  Manchester  on  October  5  and  19,  this  Committee  is  of  opinion 
that  in  consequence  of  the  breach  of  the  understanding  arrived 
at  at  the  adjourned  conference  on  October  19  by  the  Associated 
Society  the  following  day  at  the  Huston  Theatre,  London,  and 
the  breach  of  confidence  by  the  issue  of  a  circular  to  the  members 
of  the  United  Pointsmen  a'nd  Signalmen's  Mutual  Aid  Society  by 
the  general  secretary  of  that  body  refiectiiig  upon  the  action  of 
this'society,  the  two  societies  in  question  have  forfeited  our  con- 
fidence, and  placed  their  actions  and  themselves  open  to  question 
by  the  trade  unionists  of  this  country  as  represented  at  the  Trades 
Union  Congress. 

"  We,  therefore,  cannot  move  any  further  in  the  matter  until 
that  body  has  had  an  opportunity  of  considering  the  circum- 
stances in  connection  with  the  same,  and  instruct  our  general 
secretary  to  inform  the  representatives  of  the  sub-committee 
appointed  to  draft  a  scheme  that  we  cannot  proceed  further  with 
the  negotiations  at  the  present  moment. 

"  Tliis  society  still  adheres  to  the  principles  and  the  offer  made 
by  us  for  the  amalgamation  of  the  existing  railway  societies  as 
the  onlv  solution  of  the  difficulties." 


CHRISTMAS    TRAFFIC    ARRANGEMENTS. 


The  London  and  North  Western  Railway  issue  a  programme 
of  cheap  excursions,  with  bookings  to  the  principal  provincial 
towns,  North,  South,  and  Central  Wales,  the  Cambrian  coast,  the 
Lake  District,  Blackpool,  Scotland,  and  Ireland. 

Clicap  bookings  on  the  Great  Central  system  apply  to  over 
300  of  the  principal  towns  and  holiday  resorts  in  the  Midlands, 
Yorkshire.  Lancashire,  Lincolnshire,  and  the  general  districts  of 
the  North. 

'I he  (ireat  Northern  will  run  excursions  to  all  the  principal 
stations  in  the  north-eastern  district  and  Scotland  ;  also  to  the 
principal  stations  in  Norfolk,  Lincolnshire.  Nottinghamshire, 
Lancashire,  etc. 

The  Midland  programme  includes  excursions  to  upwards  of 
five  hundred  places,  covering  all  parts  ot  mid-England,  the 
northern  counties,  Scotland  and  Ireland. 

The  Great  Eastern  Railway  draw  particular  attention  to  the 
facilities  this  line  affords  for  travelling  to  the  famous  golf-links 
on  the  East  Coast. 

The  South  Eastern  and  Chatham  announce  cheap  excursions 
to  Paris,  Boulogne  and  the  Riviera,  and  to  all  the  popular  Kent 
watering-places. 

The  London  and  South  Western  Company  have  arranged 
many  attractive  excursions  to  the  West  of  England  and  the 
holiday  resorts  of  Hampshire  and  Dorset.  Cheap  cross-Channel 
trips  are  announced  to  Havre  (for  Paris  and  Rouen)  and  to  St. 
Malo  (for  Brittany  J. 

The  Great  Western  Company  advocate  the  claims  of  Devon 
and  Cornwall  as  Christinas  resorts.  Special  excursions  are 
announced  to  these  districts,  and  a  booklet  on  "  Winter  Holidays" 
IS  issued  at  Paddington. 


Welsh  Railway  Development. — A  working  agreement  with 
the  South  Wales  Mineral  Railway  has  been  entered  into  by  the 
Port  Talbot  Railway  and  Docks,  by  which  the  latter  company 
will  exercise  running' powers  over  the  Mineral  line.  Parliamentary 
powers  to  enter  into  such  an  agreement  were  granted  in  1896. 
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NEW     TANK     ENGINES     FOR    INDIA. 


THE     BRIGHTON     RAILWAY     ELECTRIFICATION. 


Messrs.  Kitson  &  Co.,  of  Leeds,  send  us  tlie  accompany- 
ing pliotograph  of  one  of  the  new  2-6-4  tank  engines 
recently  constructed  at  the  Airedale  Foundry  for  the 
Eastern  Bengal  (State)  Railway.  These  locomotives 
have  coupled  wheels  5ft.  lUn.  in  diameter,  the  leading 
and  trailing    bogie    wheels   being    of    3ft.    yin.    diameter. 


2-6-4   Tank    Engine    for   the    Eastern    Bengal     Railway. 

The  fixed  engine  wlieelbase  is  13ft.,  and  the  total  wheel- 
base  34ft.  3in.  The  cylinders,  i8,Vin.  diameter  by  26in. 
stroke,  are  placed  inside  the  frames,  with  valve  chest  on  the 
top,  and  fed  with  relieved  slide  valves  actuated  bv  rocking 
shafts  and  centre  suspension  Stephenson's  link  motion,  with 
•screw  reversing  gear. 

The  boiler  and  tirebox  shell  are  of  mild  steel.  The  former 
is  fitted  with  Ramsbottom  safety  valves,  two  valves  3',in. 
diameter  being  set  to  blow  off  at  i8olb.  per  sq.  in.  The 
boiler  is  fed  by  two  Xo.  y  combination  injectors  f^ixed  on 
the  back  of  the  Belpaire  type  firebox.  Tlie  total  heating 
surface  is  i,549'5  stj.  ft.,  to  which  the  tubes,  236  in  number 
and  each  i|in.  in  external'diameter,'  contribute  1,229-5  sq.  ft. 
The  firegrate  area  is  25-3  sq.  ft. 

The  cab  is  roomy,  and  fitted  with  four  windows  in  front, 
slide  louvre  shutters  at  the  sides,  and  with  two  windows  at 
the  back.  The  buffer  beams  are  fitted  with  side  butlers, 
and  cowcatchers  are  provided  at  the  leading  and  trailing 
ends  of  the  engine,  built  up  of  bar  iron.  The  trailing  bogie 
is  of  the  sliding  type  with  a  radial  lateral  movement,  and 
there  is  a  radial  axle-box  at  the  leading  end  of  the  engine, 
fitted  with  side  controlling  springs.  Vacuum  and  hand 
brakes  are  also  fitted.  There  is  a  space  in  the  side  tanks 
for  1,460  gallons  of  water  and  in  the  rear  tank  for  540 
gallons,  giving  a  total  capacity  of  2,000  gallons,  while  the 
bunker  has  a  capacity  for  3  tons  of  coal. 

In  working  order  the  engine  weighs  76'5  tons,  of  which 
9"i5  tons  are  on  the  leading  bogie,  45'05  tons  are  on  the 
coupled  wheels,  and  32-25  tons  on  the  trailing  bogie. 
At  90  per  cent,  of  the  boiler  pressure  the  tractive  force 
amounts  to  23,4401b.,  and  at  75  percent,  of  boiler  pressure 
to  19,5331b.,  whilst  the  tractive  force  per  ton  of  adhesion 
on  coupled  wheels,  reckoning  90  per  cent,  boiler  pressure, 
is  52olb.,  and  reckoning  75  per  cent,  is  4341b. 


Unification  of  the   London  Underground   Railways.— The 

scheme  for  providing  through  bookings  to  cover  practically  all 
the  London  underground  railways  is  making  progress.  It  was 
announced  during  the  week  that  a  decision  had  been  arrived  at 
between  the  District,  the  Metropolitan,  and  the  various  tube 
systems  to  establish  ;i  comprehensive  scheme  of  advertising,  this 
being  f.acilitated  by  the  adaption  of  the  uniform  title  of  "  Under- 
ground" at  all  the  st.'itions.  In  order  to  facilitate  the  exchange 
of  passengers  between  the  Central  London  and  Piccadilly  tubes 
it  is  proposed  to  connect  the  liritish  Mu>cuin  and  Holborn 
stations  by  means  of  a  low-level  subway.  An  alternative  to  such 
a  long  passage  would  be  the  removal  of  the  former  station  a  short 
distance  westward,  where  underground  communication  between 
the  two  stations  could  lie  more  easily  cftected. 


It  is  now  two  years  since  the  contracts  were  let  for 
electrically  equipping  the  \'ictoria  and  London  Bridge 
section  of  the  London  Brighton  and  South  Coast  Railway. 
After  what  seems  to  be  long  delay,  there  is  a  prospect  of 
the  work  being  speedily  completed.  It  may  be  remem- 
bered that  the  line  is  to  be  worked  on  the  single-phase 
system,  and  it  will  be  the  first  railway  in  this  country  to 
use  that  method.  Winter-Eichberg  single-phase  motors 
will  be  used  on  the  cars.  Instead  of  a  third  rail  as  electrical 
conductor  an  overhead  wire  is  used,  and  it  carries  the 
single-phase  high-pressure  alternating  current.  The  track 
rails  are  employed  for  what  is  called  the  return,  though 
that  expression  Is  hardly  correct  in  the  case  of  alternating 
current,  seeing  th;it  rails  and  overhead  wire  are  alternately 
positive  and  negative  during  every  complete  cycle.  The 
rails,  of  course,  are  not  insulated,  so  that  there  is  no 
danger  to  life  from  them.  During  the  half-period  when 
they  are  positive  the  overhead  wire  which  is  insulated  has 
a  potential  negative  to  earth,  corresponding  to  its  positive 
potential  during  the  other  half  of  the  cycle. 

The  rolling  stock,  which  is  being  built  by  the  Brush 
Company,  and  the  electric  equipment  for  it  which  is  being 
nianufactured  by  the  British  Thomson- Houston  Company, 
are  understood  to  be  well  advanced,  and  the  arrangements 
of  the  London  Electric  Supply  Corporation,  from  whom  the 
necessary  energy  will  be  purchased,  for  providing  the 
current  are  also  in  a  forward  state.  Cable  ducts  for  the 
feeders  have  been  laid  along  the  side  of  the  railway,  the 
usual    arrangement    being    shown   in  the   accompanying 


Bracket    Poles    for   Overhead    Transmission. 

photographic  view,  where  it  will  be  seen   that  the  duct  is 
carried  a  little  above  the  ground  on  short  supports. 

At  one  or  two  points  on  the  line  the  w.jrk  of  erecting 
the  overhead  equipment  has  been  begun  by  the  con- 
tractors, Messrs.  R.  \V.  IJIackwell  &  Co.  The  illustration 
shows  one  type  of  support  used.  It  consists  of  a  strong 
steel  lattice  pole,  about  a  square  foot  in  cross  Section  at  the 
base.  It  is  deeply  bedded  in  concrete.  Owing  to  fore- 
shortening, the  view  does  not  show  the  structure  of  the 
bracket  arm.     It  really  consists  of  two   parallel  members 
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spaced  a  few  inches  apart  and  tied  together  at  the  extremi- 
ties. The  arm  is  (irmly  secured  to  the  pole,  and  is  also  sup- 
ported from  the  top  of  the  standard  by  two  straps  in  tension. 
From  this  bracket  arm  the  conductor  wires  for  the  two 
tracks  will  be  suspended.  The  poles  are  spaced  rather 
near  one  another,  so  that  a  very  strong  construction  may 
be  obtained.  On  other  parts  of  the  route,  where  the  two 
electrified  tracks  are  not  paralleled  by  others,  standards  of 
A  shape  are  used.  These  are  placed  opposite  each  other 
on  both  sides  of  the  railway,  and  each  pair  will  be  united 
by  a  cross  member  from  which  the  wires  will  be  hung. 
These  standards  are  built  up  of  steel  angle  frames  tied 
together  by  sliort  braces. 

It  IS  expected  that  electric  operation  will  begin  in  the 
coming  spring.  Except  during  the  busier  hours  in  the 
mornings  and  evenings,  this  line  does  not  carry  a  heavy 
traffic,  and  indeed  in  the  middle  of  the  day  the  intervals 
between  the  trains  are  very  long,  considering  that  over 
practically  all  the  route  the  country  is  built  upon. 
People,  however,  in  the  southern  outskirts  of  London 
do  not  appear  to  move  about  locally  to  any  great 
extent.  Owing  to  the  shape  of  the  route  there  is 
practically  no  through  traffic,  the  detour  from  Victoria  to 
London  Bridge  covering  a  distance  of  8  miles.  Electric 
tramway  competition  in  some  parts  tells  against  the  line. 
With  electric  traction  no  doubt  trains  will  be  run  more 
frequently  and  more  rapidly.  From  a  railway  traffic  point 
of  view  it  may  hardly  seem  worth  while  to  have  electrified 
the  line,  but  under  the  new  system  it  is  to  be  hoped  that 
business  will  largely  increase.  In  any  case  the  railway 
company  wished  to  experiment  with  this  electric  system 
with  an  eye  to  possible  fntm-e  developments,  and  probably 
they  could  not  get  a  better  practising  ground  than  this 
line,  which  is  self-contained,  and  it  may  be  called  isolated, 
from  the  traflic  point  of  view. 


A    DODBLE-PURPOSE    MOTOR    VEHICLE. 


Among  the  motor  veiiiclc-s  niadc  liy  the  .\dams.  Manufacturing 
Company,  of  liedford,  and  io6,  N'uw  Bond  Street,  London,  is 
one  wiiich  ought  to  prove  extremefy  useful  to  railway  companies 
who  wisli  to  liave  a  motor  parcel  van  whicti  can  also  be  used  as 


an  omnibus  for  passengers.  Eacli  side  of  the  van  body  consists 
of  a  targe  removable  board.  When  tliis  is  taken  off,  the  sides  are 
left  open,  and  seats  which  liave  been  folded  down  in  the  interior 
being  raised,  the  vehicie  is  ready  for  use  as  a  small  single-deck 
omnibus,  seating  eight  people  inside  and  two  lieside  the  driver. 
The  transformation  is  sliowii  in  the  accompanj  iiig  views.  A  raif- 
way  company,  or  any  cuminerciai  firm,  can  thus  luive  at  disposal 
one   vehicle   capable  of    two   distinct   uses.      I'.ircels    may    be 


delivered  or  collected  during  one  part  of  the  day,  and  passengers 
can  be  carried  later  on.  The  double  purpose  ought  to  be  parti- 
cularly useful  in  rural  districts." 

From  the  engineering  point  of  view  the  .'\danis  loh.p.  chassis, 
whicli  is  used  for  this  and  other  types  of  i5cwt.  vans,  presents 
features  of  interest.  The  machinery  is  so  simple  that  it  is 
calculated  that  a  man  can  be  taught  to  drive  in  a  very  short  time,, 
and  .there  is  little  to  get  out  of  order.     The  engine  is  a  horizontab 


single-cylinder  one,  running  at  1,000  revolutions  per  minute.  The 
speed  is  steadied  by  a  large  lly-wheel.  An  average  speed  of  20 
miles  an  hour  is  provided  for.  The  frame  containing  tlie  engine 
and  accessories  is  readily  removable,  and  can  be  replaced  liodily 
l)y  annlher  complete  engine  if  required.  This  enables  the  owner 
to  make  continuous  use  of  the  chassis,  wheels,  and  body.  The 
engine  can  be  thoroughly  tested  while  outside  the  chassis,  and 
all  the  parts  put  in  perfect  working  order,  .so  that  when  it  is 
replacetl  in  the  chassis  it  will  work  perfectly  at  once.  .A  feature 
is  made  of  the  fact  that  the  control  and  change  of  speed  are 
effected  by  three  pedals,  so  that  there  are  no  side  levers  to 
operate. 

The  change-speed  gear,  unlike  that  on  most  cars,  is  of  the 
"  planetary  "  type,  and  provicfes  for  two  speeds  forward  and  a 
reverse.  There  are  live  gear-wheels,  which  are  always  in  mesh,, 
and  are  enclosed  in  a  circular  box  i2in.  in  diameter.  The  gear 
is  inounted  on  a  continuation  of  the  crank-shaft.  One  peculiarity 
is  that  the  gear  has  no  internaily  tootlicd  member.  There  are 
three  different  sized  sun  wheels  on  the  main  shaft,  and  two  sets 
of  planet  wheels  which  engage  with  them.  The  changes  in  speed, 
arc  effected  by  interlocked  pedals  and  friction  bands  acting  on. 
drums:     The  hnal  drive  to  the  road  wliccis  is  by  chains. 


MECHANICAL    TIME    CHECKING    AND    COSTING. 

Some  ten  years  ago  the  substitution  of  mechanical  for  humaiii 
time-checking  in  works  was  adopted,  and  the  Bundy  Time 
I\ecorder,  the  machine  which  vv'as  then  introduced,  still  con- 
tinues a  most  popular  system.  Four  years  after  the  "Bundy" 
was  placed  on  the  market  the  Rochester  Card  Recorder  made  its- 
appearance.  Tlie  latter  was  introduced  because  it  was  found 
that  manufacturers  wanted  a  machine  which  not  only  mechani- 
cally checked  tlie  time  of  arrival  and  departure  to  and  from  work, 
but  which  would  also  provide  a  system  of  costing  mechanically 
controlled.  The  International  Time  Recording  Company,  of  151,. 
City  Road,  London,  E.C.,  having  satisfactorily  met  both  these 
requirements,  set  themselves  the  task  of  simplifying  the  system, 
so  that  only  the  least  mental  effort  would  be  required  by  the  time 
and  cost  clerk  in  making  out  the  times  at  the  end  of  the  vi'eek.. 
Tliis  has  been  solved  in  the  Two-Colour  Printing  Recorder,  by 
which  the  regular  times  are  printed  in  blue  and  the  late  and 
over  times  are  printed  in  red.  All  this  is  done  automaticaity,  and 
it  is  such  an  obvious  advance  upon  previous  styfes  of  time- 
recording  that  there  ought  to  be  a  good  demand  for  this  very 
up-to-date  machine. 


Central  African  Railways.— The  Brussels  Pdit  Bleu  states 
that  an  agreement  has  been  reached  between  Great  Britain  and 
tlie  Congo  Free  State  for  tlie  construction  of  a  railvvav  fine  con^ 
nccting  the  Lado  Fncfave  and  the  Congo  frontier. 
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MELTINGS   &  REPORTS. 


FORTHCOMING    MEETINGS. 

1  )cc.   2j  (.l/.'i;.)— Underground    Electric   Railways  of  London   lAnnual). 

Il.unilton  House.  Viclori.i  limbanknunt,  li.C.at  12, 
Dec.   27     (/•'ri.i— Port  Talbot  Ettilway  and  Docks   (Exlr.mrdinary),   Port 

Talboi.  at    J. 
Jan.     7     (ri/i-s.)— Great  Eastern  Hallway  (Laing's   Mortgage    Holders), 

Liverpool  Street  Station,  at  I2. 


Ripoits,  Traffic  Returns,  Prospectuses,  and  all  other  items  oj 
financial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  oj  The  Railway  Times,  12,  Koriolk  Street 
London,  ll'.C.    (Telephone,  2g48  Gerrard.) 


GREAT    INDIAN    PENINSULA    RAILWAY. 

The  ii6th  halt-yearly  central  iiKctrng  of  the  Great  Indian 
Peninsula  Railw.iy  Company  was  held  at  Salisbury  House, 
London  Wall,  E.C.,  on  Monday,  under  the  presidency  of  Sir 
AxDREW  R.  SconLE,  chairman  of  the  company. 

The  SEtKETAin-  (Mr.  J.  I.  Berry)  having  read  the  notice  con- 
vening the  meeting,  and  the  seal  having  been  afli.\cd  to  the 
register  of  shareholders. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  lan  abstract  of  which  appeared  in  The  Railway  Times 
of  December  14),  stated  that  the  shareliolders  now  numbered 
5,171.  Very  few,  however,  were  present  on  that  occasion, 
doubtless  because  they  had  such  a  good  report  to  present 
and  such  a  satisfactory  dividend  to  announce.  Following 
their  usual  custom,  those  present  would,  no  doubt,  take 
the  report  as  read  ':  (Agreed.)  The  substance  of  the  report, 
or  the  interesting  portion  of  il,  was  practically  contained 
in  two  paragraphs.  The  revenue  account  showed  most  satis- 
factory figures.  There  was  an  increase  of  42  lakhs  in  the 
gross  receipts,  against  an  additional  expcnditurecf  nearly  17  lakhs, 
and  the  net  revenue  had  gone  up  by  25  lakh-i  and  a  fraction. 
The  net  earnings  were,  however,  rather  more  than  13  per  cent, 
better  than  the  corresponding  period  of  1906.  The  fi<?ures  as  to 
the  number  of  passengers  and  the  number  of  tons  of  goods 
carried  would  be  found  shown  in  subsequent  itemS  of  the 
report.  They  had  carried  considerably  more  than  a  million 
more  passengers,  and,  as  he  had  already  stated,  had  earned 
considerably  more  money  than  in  the  previous  year.  As  to  the 
dividend,  they  would  see  that  the  net  amount  of  surplus  profits 
which  fell  to  their  lot  was  Rs.5,38,000,  which  produced  £"35,935, 
and  adding  to  that  ;ir3io,  which  was  the  balance  brou.ght  forward 
from  the  previous  account,  they  were  able  to  pay  a  dividend  of 
28s.  per  cent,  in  addition  to  the  guaranteed  interest,  carrying 
forward  £.u/i  5s.  jd.  There  would  be  a  little  more  to  add  from 
the  interest  they  would  receive  from  the  money  which  was  on 
deposit  at  the  bank,  and  which  fell  due  on  December  31.  A 
resolution  would  presently  be  proposed  as  to  the  dividend. 
The  chairman  did  not  think  he  need  make  any  special  remarks 
about  the  expenditure  side  of  the  account,  because  expenditure 
naturally  went  up  with  increased  traffic.  A  considerable  amount 
of  the  increase  was  accounted  for  in  th.at  way,  but  there  were  two 
special  reasons  in  addition.  One  was  that  there  had  been  a 
general  rise  in  wages  throughout  India  among  all  classes  except 
the  hl.^hest  classes,  and,  of  course,  the  company's  pav-sheets  were 
augmented  accordingly.  There  had  also  been  a  considerable 
increase  in  the  price  of  coal.  As  they  had  been  informed  at 
the  last  half-yearly  meeting  by  Colonel  Firebrace,  they  had 
been  unable  to  get  the  railways  which  usually  supplied 
them  with  trucks  to  bring  down  coal  to  their  line  to 
provide  such  wagons,  and  had  had  to  provide  them  them- 
selves. That  took  away  a  great  many  trucks  from  the 
ordinary  busines>  of  the  line,  which  produced  a  certain  amount 
of  inconvenience  not  only  to  themselves  but  to  the  trade  of 
Western  India.  They  had  regretted  that  inconvenience  very 
much  indeed,  but  it  would  he  perfectly  clear  to  everybody  that  a 
supply  of  coal  was  the  first  necessity  of  a  railway.  .\s  an  instance 
of  the  difficulty  in  which  they  were  placed  by  the  failure  of  the 
two  railways  which  usually  supplied  them  with  trucks — viz.,  the 
East  Indian  Railway  and  the  Bengal-Nagpur  Railway — he 
might  mention  that  whereas  in  the  previous  year  between  300 
and  400  trucks  only  were  required  from  their  own  stock  for  this 
service,  during  the  period  under  review  it  had  been  necessary  to 
furnish  between  3,000  and  4,000  w.agons  for  the  same  purpo-.e. 
Notwithstanding  such  difficulties,  however,  they  had  been  able 
to  earn  an  extra  dividend  and  to  work  the  railway  cfiicicntiv 
alike  in  the  service  of  the  shareholders  and  in  the  service  of  the 


public.     This  was  a  matter  for  congratulation  to  the  shareholders, 
as  it  certainly  had  been  to  the  board. 

Takixc.  over  the  Madras  Railway. 
During  the  period  under  review  a  very  important  circumstance 
had  occurred  which  it  was  desirable  he  should  mention.  The 
last  of  the  old  guaranteed  railway  companies — the  Madras  Railway 
Company — had  been  bought  up  by  the  Ciovernment.  .As  they 
had  heard  that  there  was  a  suggestion  of  the  existing  management 
of  the  railway  not  being  continued,  but  that  the  railw.iy  was  to  be 
dismembered  in  order  to  suit  the  convenience  of  the  authorities- 
in  India,  the  directors  hail — without  in  the  slightest  degree 
desiring  to  do  any  harm  to  their  friends,  the  Madras  Com- 
pany—offered the  Ciovernment  to  do  anything  they  thought 
desirable  in  order  to  facilitate  working  through  from  Bombay 
to  .Madras  and  1  Southern  India.  The  directors  made  two  pro- 
posals :  one  w^as  that  they  should  work  the  line  through  to 
Madras.  That  did  not  promise  a  very  remunerative  return 
to  them,  but  it  appeared  likely  to  serve  the  public  conveni- 
ence. That  proposal  was  not  adopted,  and  the  directors  had 
no  great  reason  to  lament  the  decision  tlie  Government  came  to- 
on that  point.  The  second  proposal,  however,  they  considered 
of  great  importance.  It  was  that  their  line  should  be  extended 
from  Raichur,  their  present  terminus,  to  Guntakal.  In 
order  to  impart  as  clear  an  idea  on  the  subject  as  possible  he 
might  point  out  that  Guntakal  was  really  the  Rugby  Junction 
of  Southern  India.  It  connected  all  the  railw.ay  systems  that 
served  that  part  of  the  peninsula,  and  the  directors  thought  it 
would  be  of  the  greatest  possible  advantage  to  working  traffic 
that  their  line  should  be  extended  as  proposed.  The  Government 
at  first  proposed  to  give  them  that  little  line,  but  after  repre- 
sentations h.id  been  made  by  local  authorities,  the  Government 
altered  its  decision,  and  indeed  talked  of  putting  them  back  to 
Wadi.  However,  nothing  had  come  of  that  proposal,  and  the 
result  of  all  the  suggestions  was  that  tho)-  were  as  they  had  been. 
So  much  for  that  portion  of  the  work  which  had  been  before 
the  bo.ird  during  the  last  six  months. 

Activity  ok  the  Indian  Government. 
A  great  step  forward  had  also  been  taken  by  the  Government' 
of  India  in  carrying  out  proposals  which  were  crystallised  rather 
than  originated  in  the  report  which  Mr.  Robertson  made  to  the 
Government  some  years  ago.  .\mongst  various  important  sug- 
gestions contained  in  that  report  was  the  establishment  of  a  Rail- 
way Bo.-ird  for  India.  The  Railway  Board  had  been  established, 
and  as  far  as  they  were  concerned  it  had  worked  most  harmoniously 
with  them,  and  thev  had  no  cause  whatever  to  complain 
of  the  substitution  of  the  Board,  for  the  previous  method 
of  communication  which  they  had  with  the  Government,  or 
rather  Governments — supreme  and  local — of  India  in  regard 
to  fnatters  concerning  their  line.  During  the  period  under  review 
the  Government  had  gone  a  step  further  and  had  abolished  the 
appointment  of  consulting  engineer  to  the  Government.  In 
future  communication  would  be  direct  between  the  com- 
pany's officers  and  the  Railway  Bo.ird.  The  control  of  the 
consulting  engineer  over  their  agent  was  to  be  done  away  with, 
and  the  responsibility  of  a  vast  variety  of  duties  would,  .-is  a 
consequence,  be  thrown  upon  their  officers  subject  to  the  general 
control  of  the  Railway  Board.  The  directors  h.id  not  found  it 
necessary  so  far  to  alter  in  any  way  the  instructions  under 
which  their  agent  had  acted  up  to  that  time,  and  the 
directors  hoped  it  would  not  be  necessary  for  them  to  do 
so.  Shareholders  would  see,  however,  that  it  would  be  rather  an 
anxious  business  both  for  the  company's  oflicers  and  the  directors 
to  make  the  new  arrangement  work  harmoniously  and  satis- 
factorily at  the  outset.  The  directors  had  the  greatest  confidence 
in  their  officers,  and  believed  that  they  might  rely  upon  them  to 
discharge  their  more  responsible  duties  with  the  same  elficiency 
and  the  same  success  as  they  had  done  hitherto.  The  only  point 
he  (the  chairman)  wished  to  touch  upon  with  regard  to  this 
alteration  of  the  relations  of  the  railway  companies  and  the 
Indian  Government  was  this.  He  thought  it  was  very  desirable 
that  the  Secretary  of  State,  or  rather  tlic  (lovernnicnt  of  India, 
should  now  consider  whether  or  not  the  Railway  Bcird  should  be 
placed  in  a  position  of  readier  access  to  the  supreme  (iovern- 
ment.  .\t  present  the  Railway  Board  appeared  lyj  him  to  be  in  .1 
somcwliat  awkward  position.  The  chairman  of  the  Railway 
Board  was  not  in  the  position  of  a  Secretary  to  the  Govern- 
ment :  still  less  was  he  in  the  position  of  a  member  of  the 
\'iceroy's  Council.  I'nless  the  chairman  of  the  K'.iilwav  Board  was 
in  one  w.ay  or  another  placed  either  in  the  position  of  a  Secretary 
to  the  Government  or  a  member  of  the  Council,  with  the  status 
and  rights  possessed  by  that  cI.t---  of  olficial,  he  did  not  sec  how 
the  business  was  to  be  satisfactorily  conducted.  For  a  lor^ 
time  there  had  been  no  expert  public  works  or  railway  man  upon, 
the  Viceroy's  Council.  He  thought  that  w-is  a  matter  which 
might  be  very  well  considered  by  the  authorities,  who  would  lind^ 
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(lie  suggestion  simplify  matters  very  much  and  tend  to  smooth 
working.  Tlien  there  was  another  point.  Shareholders  would 
remember  that  in  the  early  part  of  the  present  year  the 
railway  companies  had  an  interview  with  the  Secretary  of 
State  in  regard  to  the  shortage  of  rolling  stock.  The 
interview  was  satisfactory  as  far  as  it  went.  They  obtained 
a  little  money  from  the  Secretary  of  State  —  a  million 
divided  amongst  all  the  companies.  They  were  also  authorised 
to  make  arrangements  for  a  supply  of  rolling  stock  urgently 
required,  and  they  proceeded  to  make  such  arrangement.  The 
Secretary  of  State,  without  any  previous  consulta:ion  with  the 
companies  then  authorised  tlie  expenditure  of  a  million  in  the 
purchase  of  trucks  in  FCngland.  The  object  was,  the  chairman 
believed,  that  there  should  he  a  reserve  of  railway  trucks  held  in 
India,  under  the  control  of  the  Government,  which  miglit  be 
loaned  as  occasion  required  to  one  or  other  of  the  companies 
whose  own  stock  proved  unequal  to  cope  with  the  amount  of 
traflic  to  hand.  That,  no  doubt,  was  a  good  idea  ;  but  a  little 
difficulty  arose.  When  the  Secretary  of  Stale  had  ordered  this 
million  worth  of  trucks  he  found  he  had  no  place  in  which  to 
store  them.  He  had  no  sidings  upon  which  to  stable  them,  no 
point  where  they  could  be  stocked  and  taken  out  for  use  as 
required.  The  result  of  it  was  that,  very  much  to  the  directors' 
surprise,  they  found  they  were  to  have  800  wagons  of  this  new 
stock.  The  directors  never  looked  "a  gift  horse  in  the  mouth," 
and  would  have  much  pleasure  in  having  these  wagons,  which  their 
traffic  manager  had  told  them  he  hoped  to  find  plenty  of  work  for 
before  long.  Under  e.xisting  circumstances,  however,  they  would 
rather  have  had  the  money,  which  they  could  have  spent  certainly 
as  satisfactorily  and,  as  they  thought,  more  satisfactorily,  in 
carrying  out  certain  urgent  works  wliich  they  had  in  hand,  and 
for  which  it  was  difficult  to  find  the  necessary  funds.  If  the 
Secretary  of  State  had  come  to  the  companies  in  the  first  instance 
it  would  have  been  to  the  advantage  of  railway  enterprise  in 
India.  They  could  certainly  have  pointed  out  to  him  the 
difficulty  that  would  arise  in  stormg  the  trucks,  and  could  no 
doubt  have  shown  him  that  the  money  could  have  been  better 
expended  on  other  objects. 

IXDIAN    RaII.W.W    FiNANCIC. 

There  was  one  other  point  the  chairman  wislied  to  mention — 
(hat  was  that  the  Secretary  of  State  had  been  considering  lately 
the  advisability  of  giving  greater  powers  to  the  companies  in 
regard  to  the  issue  of  further  share  capital,  and  they  were  in  corre- 
spondence with  the  Secretary  of  State  upon  that  subject.  Tlie 
question  of  Indian  railway  finance  had  been  a  very  difficult  ques- 
tion for  a  great  many  years.  Whether  this  last  proposal  of  the 
Secretary  of  State  would  solve  the  difficulty  remained  to  be  seen. 
They  would,  of  course,  be  very  ready  to  co-operate  with  the 
Secretary  of  State  in  any  course  he  might  authorise  them  to  take 
to  interest  the  investing  public  in  the  class  of  security'  in  which 
they  themselves  were  interested.  Mr.  Canning  had  said  a  good 
many  years  ago  about  the  Dutch  that  tlieir  fault  in  matters  of  com- 
merce was  the  giving  too  little  and  asking  too  much.  He  tliought 
that  rather  appeared  to  be  the  fault  of  the  India  Oftice  authorities 
in  this  particular  matter  of  railway  finance.  The  Secretary  of  State, 
no  doubt,  was  perfectly  right  to  make  the  best — the  hardest — 
bargain  he  could  on  behalf  of  the  taxpayers  of  India,  vvliose  repre- 
sentative and  guardian  he  was.  At  the  same  time  it  was  very 
desirable  that  the  class  of  securities  which  they  had  to  offer  to 
the  public  should  be  of  the  class  known  as  "  Trustee  Securities.'' 
They  had,  tlierefore,  written  to  the  Secretary  of  State  that  they 
would  not  be  able  to  get  that  valuable  initial  letter  "T"  placed 
against  their  new  securities  on  the  lists  sent  out  by  stockbrokers 
from  time  to  time  to  their  clients  unless  they  had  some  assurance 
on  two  points.  The  first  point  they  could  not  get  over,  because 
it  depended  on  legislation.  To  justify  the  trustee  in  investing  in 
these  securities  there  must  be  a  longer  run  of  the  contracts  than 
that  which  at  present  remained  to  them.  The  second  point  was 
that  in  order  to  induce  the  public  to  rely  upon  the  maintenance 
of  the  company's  receipts  there  must  "be  no  doctrinaire  inter- 
ference in  the  classification  or  rates  of  traffic.  Thev  had  had  to 
complain  of  that  in  the  past,  and  had  been  listened  to 
by  the  Government  with  great  benefit  both  to  the  Govern- 
ment and  themselves.  It  was  perfectly  clear  that  in  dealing 
with  a  continent  like  India  you  could  not  applv  the  same 
class  of  conditions  to  all  the  railways  which  existed  in  that 
continent.  What  might  suit  the  North  Western  would  not  suit 
a  railway  in  the  South  of  India,  and  what  might  suit  the  East 
Indian  Railway  would  not  suit  the  Great  Indian  Peninsula  Rail- 
way. What  they  had  asked  the  Secretary  of  Slate  to  do  was  to 
give  them  some  guarantee  that  there  should  be  no  arbitrary  or 
sudden  interference  eitiier  in  classification  o.-  rates,  and  that  when 
any  such  alteration  was  deemed  necessary  it  should  be  communi- 
rated  to  the  company  in  time  for  them  to  consider  it  and  before  it 
■was  carried  into  effect.    He  thought  the  views  they  had  put  forward 


were  reasonable  and  would  commend  themselves,  and  hoped 
that  effect  would  be  given  by  the  Secretary  of  State  to  their  repre- 
sentations.    The  chairman  concluded  by  moving  : — 

■■  That  the  report  of  the  directors,  togetlicr  with  the  accounts  now  suhmittcd,  be 
recei\ed  and  .-adopted  " 

Mr.  Alexander  H.  Campbell  seconded  the  motion,  which  was 
carried  unanimously. 
The  Chairman'  then  moved  : — 

'■  That  a  dividend  of  £i  8s  per  cent,  upon  the  5  per  cent,  jiuaranteed  stock  of  the 
company  be  and  is  hereby  declared  out  of  the  surplus  prolits  to  be  paid  to  the  stock- 
holders of  3  per  cent,  stock  now  refiistered  in  the  books  of  the  company,  in  addition  to 
the  .guaranteed  interest  of  £1  los  per  cent,  tor  the  half-year." 

Mr.  Charles  Peile  seconded  the  resolution,  which  was  carried 
nciii.  con. 

The  Chairjian  then  proposed  that  the  best  thanks  of  the 
meeting  be  accorded  to  Mr.  F".  T.  Rickards,  the  company's  agent, 
the  heads  of  departments,  and  members  of  the  staff  in  India  and 
also  at  home,  for  their  valuable  services  during  the  past  half-year. 
.\t  the  present  time  Mr.  Rickards  was  at  home  on  leave,  as  also 
was  Mr.  Muirhead,  their  general  traflic  manager,  their  placeshaving 
been  temporarily  filled  by  Mr.  Collister  and  Mr.  Rumboll,  and  both 
gentlemen  had  discharged  tlieir  duties  to  the  satisfaction  of  the 
board.  With  regard  to  the  home  staff,  they  still  had  the  advan- 
tage of  the  services  of  Mr.  Berry,  their  secretary,  and  Mr.  Gore 
Browne,  and  he  was  sure  they  would  gladly  associate  them  with 
the  staff  in  India. 

Colonel  F".  Firehrace  seconded  the  vote,  which  was  accorded 
unanimously. 

A  cordial  vote  of  thanks  to  the  chairman  and  directors  for  their 
services  during  the  past  half-year,  proposed  by  Mr.  H.  H.  S.  Croft 
and  seconded  by  Mr.  Alan  Cadell,  C.S.I.,  and  carried  unani- 
mously, closed  the  proceedings. 

INDIAN    MIDLAND    RAILWAY. 

The  forty-fourth  ordinary  half-yearly  general  meeting  of  the 
Indian  Midland  Railway  Company,  Limited,  was  held  on  Monday, 
at  Salisbury  House,  1-"..C.,  under  the  presidency  of  Sir  Andrew  R. 
ScoiJLE,  chairman  of  the  company. 

The  Secrktarv  (Mr.  R.  H.  Walpole)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (a  summary  of  which  appeared  in  The  Rah-w.^y  Times 
of  December  14),  said  that,  as  on  former  occasions,  they  would 
doubtless  take  tlie  report  as  read  !'  (Agreed.)  He  would  not 
detain  them  very  long  on  that  occasion.  That  was  not  their  most 
interesting  h.alf-yearly  meeting,  .as  the  question  of  the  surplus  of 
profits  (when  there  was  a  surplus)  was  dealt  with  in  June,  and  not 
in  December.  He  might  say  he  had  some  hope,  although  it  was 
perhaps  too  soon  to  express  anything  like  a  definite  opinion — 
that  in  June  they  would  have  some  surplus  profits  to  divide. 
In  that  case  the  remark  that  had  appeared  so  often  in  the  auditors' 
reports  in  regard  to  the  question  of  interest  pending  between 
the  company  and  the  Secretary  for  State  would  disappear  from 
the  report  and  accounts  altogether.  I.inless  the  question  of 
surplus  profits  arose  this  question  of  interest  was  purely  academic, 
and  tlicre  had  really  been  nothing  to  settle.  If  the  question  of 
surplus  profits  arose,  as  he  thought  it  would,  then  they  would 
endeavour  to  come  to  a  settlement  with  the  Secretary  of 
State  upon  this  matter.  Turning  for  the  moment  to  the 
report  for  the  half-year,  he  was  very  glad  to  say  it  w-as  the  best 
half-year  they  had  bad  since  the  company  was  amalgamated 
with  the  Great  Indian  Peninsula  Railway.  It  was  the 
best  half-year  in  the  history  of  the  Indian  Midland  Rail- 
way. Major-General  Pemberton  had  been  kind  enougt)  to 
get  out  some  figures  on  the  point.  These  showed  that  if 
they  took  the  year  igoo,  which  was  the  best  previous  year  they 
had  had — the  earnings  in  the  first  half  of  the  current  year 
exceeded  those  of  the  first  half  of  1900  by  nearly  3',  lakhs."  It 
was  also  a  matter  for  congratulation  that,  as  regarded  expendi- 
ture, their  agreement  with  the  Great  Indian  Peninsula  Company 
let  them  off  very  cheaply  indeed  ;  for,  whereas  the  accounts 
showed  a  considerable  sum  of  9A  lakhs  expended  by  the  company 
during  the  half-year  for  maintenance,  under  the  terms  of  the 
contract  they  were  debited  with  a  little  less  than  7  lakhs — so  they 
got  a  "turn"  in  that  way.  It  was  not  often  they  got  a  "  turn," 
but  when  they  did  it  was  as  well  to  recognise  it.  The  prospects 
for  the  current  half-year  were  clouded,  no  doubt,  by  the  scarcity 
which  appeared  likely  to  prevail  in  certain  parts  of  India  during 
the  coming  cold  weather.  He  would  not  call  it  a  famine,  because 
he  certainly  hoped  a  famine  would  be  averted  ;  but,  no  doubt, 
there  would  be  scarcity,  and  in  some  cases  that  scarcity  might 
mean  famine  conditions.  As  far  as  they  were  concerned,  they 
would  do  their  best,  as  they  had  done  in  the  past,  to  carry  the 
two  important  articles  of  food  grain  and  fodder  for  the  support 
of  the  population  and  the  cattle  during  the  trying  season  which 
he  feared  was  before  them.     He  would  be  happy  to  answer  any 
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question  sharelioldcrs  iniglit  put  to  liim,  but  he  had  httle  else  to 
tell  them  unless  he  repeated  what  was  already  stated  in  the 
report.     The  chairman  concluded  by  moving  : — 

■That  the  report  of  the  dirittors.  t"(;ilhcr  with  tin-  accounts  now  subniittol,  t)C 
received  and  adopted." 

Major-General  R.  C.  B.  Pemberton  seconded  the  resolution, 
which  was  carried  ncm.  con. 

On  the  motion  of  Mr.Tnos.  C.  Reynolds,  the  best  thanks  of  the 
meeting  were  accorded  the  chairman  and  directors  for  their 
attention  to  the  interests  of  the  company,  and  the  Chairman 
having  siiitahlv  acknowledged  the  compliment,  the  proceedings 
iLTmin.itnl. 

INTEROCEANIC    RAILWAY   OF    MEXICO    (ACAPULCO    TO    VERA 
CRUZ).    LIMITED. 

The  twentieth  ordinary  general  incctmg  of  the  proprietors  of 
this  railway  was  held  at'  Winchester  House,  Old  Broad  Street, 
K.C.,  on  Monday,  December  i6th,  1907;  Mr.  .Arthur  Hill, 
ch.iirman  of  the  company,  presiding. 

The  Secretary  (Mr.  C.  K.  Scruby,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and"  the  auditors'  report  on  the 
accounts,  which  was  as  follows  : — 

In  accordiiice  witli  the  Companieii'  Act.  igoo,  we  certify  that  all  our  requirements  as 
auditors  have  been  complied  with.  We  report  that  we  have  audited  the  foreRoinj; 
.accounts  and  balance-sheet  with  the  l.ondon  books  and  vouchers  and  with  the  certllicd 
returns  from  Mexico,  and.  in  our  opinion,  such  balance-sheet  is  a  full  and  fair  balancc- 
'hict.  properly  drawn  up  so  as  to  e.<!hibit  a  true  and  correct  view  of  the  company's 
i-iairs  as  shown  by  the  books  of  the  company. 

(Signed)        J.  H.  Dvscxx  &  Co . 

Chartered  Accountants.  Auditors. 
,vx  Coleman  Street.  E.G..  December  2nd.  l(>o7. 

The  Chairman — It  has  been  our  sad  duty  to  announce  in  our 
report  the  death  of  Mr.  Harrison  Hodgson,  who,  as  chairman, 
addressed  you  at  the  last  general  meeting,  and  of  Sei'ior  del  Kio, 
who  has  ably  represented  us  as  legal  adviser  in  Mexico  for  manv 
years.  Mr.  Harrison  Hodgson  had  a  considerable  technical 
knowledge  of  railw.iy  work,  and  your  directors  all  feel  they 
have  lost  a  valuable  colleague  who  possessed  a  kindlv  manner 
and  general  business  qualifications,  and  I  am  sure  you  will  all 
feel  that  by  his  death  we  have  lost  a  good  friend.  Mr.  del  Rio 
died  very  suddenly,  and  has  left  a  gap  that  will  not  be  easy  to 
till.  He  was  personally  known  to  ancl  respected  by  the  directors, 
and  over  a  period  of  many  years  has  done  most  valuable  work  for 
the  company. 

.\s  you  have  all  received  a  copy  of  the  report,  I  suppose  you 
will  dispense  with  the  formality  of  asking  the  secretary  to  read 
it,  and  as  I  have  some  important  matters  to  bring  before  you  I 
will  now  confine  myself  to  the  leading  features  of  the  year's 
working.  The  gross  receipts  for  the  year  ending  June  last  show 
a  most  satisfactory  increase,  and  have  lieen  derived  from  a  great 
variety  of  sources,  showing  how  steady  and  general  the  develop- 
ment of  our  business  has  been.  The  increase  has  been  828  per 
cent,  from  passengers  and  T2i;i  per  cent,  from  goods.  This,  I 
feel  sure,  you  will  consider  particularly  gratifying,  as  last  year 
was  an  increase  over  itjoj.  If  you  refer  to  page  16  of  the  report 
you  will  see  the  satisfactory  earnings  during  the  last  few  years. 
They  arc  now  nearly  double  what  they  were  in  i8(/)  and  50  per 
cent,  greater  per  mile  of  line.  On  tlie  other  hand,  our  expendi- 
ture has  also  increased  very  considerablv  for  the  last  year, 
amounting  to  15-80  per  cent.,  or  iij22,()y/.  Tlic  increased  cost  of 
conducting  our  business  was  .^433,^)03,  and  of  the  balance  of  the 
increase  about  £"27,000  was  devoted  to  improvements  on  the  per- 
manent way,  strengthening  bridges,  and  renewals  of  our  rolling 
stock,  soiih;  forty-live  freight  cars  having  been  rebuilt  and  a  large 
sum  spent  on  locomotives.  Another  disadvantage  to  the  shareholder, 
which  can  be  disposed  of  by  a  rearrangement  of  our  debenture 
capital,  is  the  obligation  to  form  a  special  reserve  fund  for  the 
redemption  of  our  prior  lien  debentures,  in  accordance  with  the 
terms  of  their  issue,  which  amounts  this  year  to  ^^13,000,  to  be 
added  to  ;^8.i26  8s.  8d.  shown  in  the  l->alance-sh^-ct ;  so  that, 
with  the  £?27,ooo  abnormal  expenditure  under  other  circum- 
stances there  would  have  been  an  additional  £40,000  available 
for  dividend,  or  equal  to  4  per  cent,  more  on  the  preferred  shares. 
Another  item  which  would  not  appear  again  after  the  standard 
gauge  project  has  been  carried  out  is  the  :i;74,233  (or,  s-iy, 
;^7,50o)  paid  last  year  for  hire  of  rolling  stock.  Our  narrow- 
gauge  rolling  stock  is  amply  suflicicnt  for  the  service  of  such 
portion  of  the  railway  as  will  remain  narrow  gauge,  but  is  insufli- 
cient  for  the  present  traffic  requirements  of  the  whole  system. 
It  therefore  follows  that  a  considerable  sum  in  any  ca.se  is 
required  to  pl.ice  the  railway  in  a  position  to  handle  all  the  traffic 
obtainable. 

There  is  an  item  in  the  balance-sheet  to  which  I  should  like  to  call 
your  attention — namely,  special  expenditure  on  renewals  charge- 
able to  revenue  over  a  period  of  years,  amounting  to  $83,976,  or 
£8,642.  This  represents  sums  whicli  have  been  spent  in  the  pa^t, 
principally  upon  sleepers  and  bridges,  but  which  the  management 
are  to  write  off  to  revenue,  probably  the  whole  of  it  during  the 
current  year.    Now,  gentlemen,  I  would  like  to  say  a  few  words 


regarding  that  part  of  the  directors'  report  which  is  of  the  greatest 
interest  to  you  all — that  is,  the  question  of  standardising  our  main 
line  from  Vera  Cruz  to  the  City  of  Mexico  I'/.i  the  Mexican 
ICaslern  Railway,  and  the  section  from  I'uebla  to  Oriental,  and  the 
rearranging  of  the  c.ipital  of  the  company,  including  the  funding 
of  the  .Trrcars  on  the  preferred  shares.  Our  narrow-gauge 
rolling  stock,  as  I  have  said,  being  quite  insuflicicnt  for 
the  traffic,  the  questions  were  whether  to  spend  considerable 
sums  on  a  narrow  gauge,  or  to  take  the  bolder  step  of 
converting  a  portion  of  the  railway  into  a  bro.id  gauge. 
Your  directors  are  fully  convinced  by  the  reports  of  Mr. 
Brown,  who  has  seen  the  result  of  a  similar  operation  in 
the  case  of  the  National  Itiilroad  of  Mexico,  and  of  our  coUe.igue, 
Mr.  Stanhope,  who  has  had  very  great  experience  of  Mexico,  is 
an  expert  railroad  engineer,  and  was  for  some  time  vice-president 
of  the  National  Railroad  Company  of  Mexico,  that  the  wise  step 
to  take,  directly  we  sec  a  favourable  opportunity  for  raising  the 
necess.iry  money,  is  the  bolder  one.  We  have  always  felt  that 
we  would  not  be  justified  in  offering  to  the  shareholders,  in  lieu 
of  their  arrears,  any  form  of  security  until  the  position  of  the 
company  indicated  a  reasonable  prospect  of  there  being  suflicicnt 
earnings  to  enable  a  distribution  of  interest  on  such  security. 

We  have  all  along  been  of  opinion  that,  .ilthough  by  a  further 
considerable  expenditure  on  additional  rolling  stock,  and  by 
improving  the  permanent  way,  it  was  possible  in  time  that  the  road 
could,  as  a  narrow-gauge  line,  earn  the  full  interest  on  the  pre- 
ferred shares,  there  was  little  to  justify  an  expectation  that  it  could 
do  much  more  than  this.  The  position  to-dav,  however,  is 
entirely  different.  As  the  report  shows,  there  has  been  quite 
an  extraordinary  increase  of  traffic  passing  through  the  port 
of  Vera  Cru/,  and  I  have  referred  to  the  steady  growth  of  revenue 
during  the  last  few  years.  We  have  every  right  to  expect  that 
this  movement  will  continue,  and  that  being  so  there  is  not  much 
to  fear  as  regards  sufficient  tonnage.  The  questions  to  solve  arc, 
how  can  we  secure  our  fair  share  of  this,  and  how  can  we  carry 
it  if  secured  ?  The  Mexican  Government  having  approved  the 
amalgamation  of  the  Mexican  Central  with  our  friends  and 
managers,  the  Mexican  National,  we  may  look  for  increased 
tonnage  for  export  from  this  iminense  system  of  broad  gauge 
lines.  The  National,  having  converted  their  railway  from  the 
narrow  gauge  line  into  a  liroad  gauge  line,  are  in  a  position  to 
hold  sound  views,  and  to  have  practical  knowledge  as  to  the 
benefits  which  result  from  such  a  procedure.  Our  report  tells 
you  genenally  the  views  of  Mr.  Brown,  the  president  of  the 
National  Railroad  :  it  also  tells  you  that  our  colleague,  Mr. 
Stanhope,  confirms  these  views.  When  the  proper  time 
arilves,  and  all  the  details  are  completed,  the  full  project 
we  have  in  mind,  with  the  figures  and  estimates,  will  be 
submitted  :  suffice  it  to  say  now  that  the  difference  in 
the  earning  power  of  our  line  as  a  broad  gauge  between 
the  Fort  of  Vera  Cruz  and  the  City  of  Mexico,  as  compared 
with  wiiat  it  is  or  ever  could  be  as  a  3ft.  gauge,  is  so  great  that 
we  have  confidence  those  interested  will  readily  adopt  the  recom- 
mendations we  shall  later  on  submit,  and  the  board  are  satisfied 
that  within  a  reasonable  time  of  our  main  line  being  opene-d  to 
traffic  as  a  broad  gauge  these  estimates  will  be  realised. 

We  have  applied  to  Parliament  for  a  bill  under  which  the 
present  shareholders  will  be  asked  to  accept,  in  exchange  for 
their  existing  £1,000,000  7  per  cent,  shares,  and  the  arrears  of 
interest  thereon,  £1,400,000  in  new  5  per  cent,  non-cumulative 
first  preference  stock  and  £1,000,000  in  a  4  per  cent,  non- 
cumulative  second  preference  stock.  In  our  opinion,  soon  ;ifter 
the  opening  of  the  main  line  as  a  broad  gauge  this  latter  slock 
will  have  a  near  prospect  of  receiving  substantial  dividends,  after 
allowing  for  interest  on  the  capital  which  will  be  required  for 
the  alterations  and  new  rolling  stock.  The  condition  will  be 
that  the  preferred  sh.areholders  abandon  their  cumulative  right 
for  the  allotment  of  an  additional  £4(xi,ooo  of  capital,  which,  in 
the  form  of  5  per  cent.,  is  likely  to  see  a  relatively  higher  market 
value  than  would  be  possible  in  the  case  of  a  7  per  cent,  securily, 
and  the  funding  of  their  arrears,  which  will,  we  consider,  be  af-iir 
compensation.  I  mention  these  particulars,  not  with  a  view  to 
asking  their  acceptance  to-day,  but  because  1  am  sure  the  sliare- 
holders  would  not  like  to  be  kept  in  ignorance  of  our  general 
intention.  We  do,  however,  in  asking  tlic  approval  of  the  report 
and  accounts,  invite  an  approval  of  the  policy  indicated  in  that 
report.  The  minor  matters  still  to  be  settled  before  the  project 
is  in  order  will  take  some  time,  but  in  any  case  it  is  not  our 
intention  to  give  effect  to  the  project  as  a  whole,  and  to  ohtaiii 
the  necessary  funds  for  the  conversion  to  the  broad  gauge,  until 
the  financial  troubles  now  existing  have  passed,  and  the 
general  position  is  such  .is  to  give  promise  that  the  transactions 
could  be  profitably  carried  out.  You  were  .al^o  informed  last 
year  from  this  ch.ii'r  as  to  the  urgency  for  improved  facilities  for 
the  handling  of  cargo  at  Vera  Cruz,  at  which  port  the  Govern- 
ment of  Mexico  has  spent  so  much  on  improvements,  and  which 
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1o-clay  .ittord!;  splendid  accommodation  for  shipping,  and  tliat 
negotiations  for  the  formation  of  a  company,  to  be  known  as  the 
Vera  Cruz  Terminal  Company,  were  proceeding  between  the 
Government  and  the  nominees  of  the  railway  companies  serving 
the  port.  These  negotiations  have  recently  been  concluded,  and 
the  Terminal  Company  has  been  registered,  and  is  to  create 
redeemable  debenture' capital  of  about  £a, 000,000.  The  share 
capital  is  eighteen  sliares  of  X5  each,  which  will  be  held  as 
follows  : — 

The  Mexican  Government 4  shares 

The  Mexican  Railway  Corripany  6  shares 

The  Interoceanic  Railway 4  shares 

The  Vera  Cruz  and  Pacific  Railway 2  shares 

Tlie  Vera  Cruz  (Mexico)  Railways  2  shares 

The  object  of  the  company  is  to  provide  facilities  for  the 
handling  and  forwarding  of  traffic  at  Vera  Cruz,  for  whicli  purpose 
the  concession  authorises  it  to  provide  and  equip  a  terminal 
station,  warehouses,  and  all  appliances  necessary  for  its  objects. 
The  debentures  to  be  created  will  considerably  exceed  the  first 
requirements,  but  the  interest  on  the  amounts  from  time  to  time 
issued  will  be  secured  by  the  right  to  levy  such  rates  as  shall  be 
sufficient  to  pay  working  and  maintenance  expenses  and  the 
interest  on,  and  amortisation  of  the  debentures,  and  it  will  be 
further  secured  by  the  joint  and  several  liabilities  of  the  railway 
companies  serving  the  port.  The  concession  is  for  eighty 
years,  when  the  property  of  the  company,  subject  to  the  pay- 
ment of  any  liabilities,  will  belong  to  the  nation.  The  com- 
pany is  not  to  make  a  profit  bevond  the  interest  upon,  and  the 
amortisation  of  the  debentures,  and  this  board  considers  that  the 
guarantee  in  which  we  join  is  protected  to  such  an  extent  by  the 
right  to  levy  sufficient  rates  granted  under  the  concession  as  to 
place  it  in  the  rank  of  a  contingent  liability  which  could  only 
involve  this  company  under  conditions  which  it  is  highly  improb- 
able will  ever  arise.  If,  however,  any  payment  ever  had  to  lie  made, 
the  same  would  be  treated  as  an  advance  and  repaid  out  of  future 
profits,  the  rates  being  increased  to  such  an  extent  as  might  be 
necessary  for  the  purpose,  and  provision  for  which  exists  under 
the  powers  regarding  the  rates  cliargeable  for  services  at  the 
port. 

As  regards  the  current  year,  wc  have  so  far  obtained  satisfac- 
tory increases  in  both  gross  and  net  receipts.  Vera  Cruz 
benefited  during  last  year  by  unfavourable  conditions  which 
existed  at  other  ports  of  entry,  but  the  past  few  years  indicate  a 
steady  progress  in  the  trade  of  Mexico  which  we  anticipate  will 
continue,  although,  of  course,  a  halt  in  this  progress  or  a  temporary 
set-back  is  possible.  The  last  wheat  crop,  harvested  in  May,  was 
about  the  average  yield.  The  corn  crop  of  this  season  is  poor 
on  the  table-land,  but  in  the  State  of  Morelos  and  on  the  Mata- 
moros  and  Cuautla  link  lines  and  the  section  from  Jalapa  to  Vera 
Cruz  is  exceplionally  good,  so  on  the  whole  the  crop  should  be  up 
to  average.  The  sugar  crop  is  above  the  average,  with  fully  10 
per  cent,  more  acreage  under  cultivation.  A  noticeably  increased 
acreage  has  been  planted  with  rice  in  the  Matamorosand  Morelos 
■districts.  I  am  glad  to  be  able  to  report  that  our  relations  with 
the  Mexican  Ciovernment,  and  also  with  the  other  railway  corpora- 
tions are  most  friendly,  and  with  the  steady  progress  that  is  taking 
place  in  Mexico,  I  think  there  is  ample  room'for  us  all,  and  by 
working  harmoniously  together  tlie  railways  can  be  of  benefit  to 
the  country  and  make  good  profits  for  themselves.  Large 
sums  of  money  are  being  invested  in  Mexico  for  tlie  develop- 
ment of  mining  and  other  industries,  and  we  must  march  with  the 
times  and  give  sufficient  railway  facilities.  In  conclusion,  I 
desire  to  express  my  appreciation  of  the  able  and  energetic 
manner  in  which  the  business  of  the  company  in  Mexico  is  bemg 
conducted,  and  the  physical  condition  of  tiie  railway  improved 
under  the  guidance  of  Mr.  Hrown,  president  of  the  National 
Railroad,  and  to  ask  your  authority  to  convey  to  him  and  to  the 
heads  of  departments  and  employees  generally  an  expression  of 
thanks  on  behalf  of  this  meeting.  One  other  matter.  The 
■Government  has  been  approached  for  a  revision  of  our  rates,  and 
the  management  expect  to  receive  some  benelit.  Our  rates  at 
present  are  low.     I  now  beg  to  move  : — 

"  Th:il  Mic  report  o!  thu  dirtctorv  .ind  Hit  NlaU-nuiU  ol  .icounts  n^  .w  nrv^cnlcd  be  .and 
tliey  .ire  hi-rcby  ret  Lived  ,ind  .-idoptcd." 

.\nd  I  will  ask  Mr.  Hodgson  to  second  the  resolution. 

Mr.  H.  T.  Hodgson  seconded  the  resolution. 

A  Sh.\i<khui.I)ER  asked  the  chairman  whether  he  could  give  the 
proprietors  any  idea  of  what  the  estimated  cost  was  of  turning 
the  railway  into  a  broad-gauge  one. 

The  Chairm.\n  said  lie  would  rather  not  go  into  details  at  this 
meeting.  The  plans  were  being  prepared^  and  they  would  be 
brought  forward  at  the  meeting  which  would  be  held  askino  for 
the  shareholders'  approval.  He  tliouglit  it  would  be  rather^mis- 
leading  to  give  at  present  the  estimated  figures.  Thev  hoped  to 
give  actual  figures  when  the  right  time  arrived,  and,  if  satisfactory, 
the  proprietors  would,  no  doubt,  pass  the  scheme. 


Mr.  MocATT.\  agreed  with  the  chairman,  as  it  appeared  to  him 
it  would  be  a  mistake  to  lay  estimated  figures  before  the  share- 
holders which  might  be  misleading.  It  would  be  much  better  to 
wait  till  the  estimates  were  fairly  accurate. 

A  Sh.^reholder  asked  if  any  arrangements  would  be  made  for 
the  repayment  of  any  part  of  the  present  debentures. 

The  Ch.mr.man"  said  that  these  were  matters  which  would 
come  forward  under  the  general  plan.  At  the  present  moment 
the  directors  only  desired  to  tell  them  what  their  views  were,  but 
so  soon  as  that  plan  was  ready,  and  the  right  time  for  raising 
further  money  had  arrived,  they  would  ask  the  shareholders  to 
meet  again  to  consider  their  scheme. 

Mr.  H.  C.  Stevensox  asked  if  the  proposal  submitted  were  not 
accepted  by  the  preference  shareholders,  what  would  then  happen. 
Was  the  wish  of  the  majority  taken  and  the  minority  overruled, 
or  what  was  the  position  r  He  also  asked  if  the  great  fall  which 
had  taken  place  for  some  months  in  silver  had  affected  pre- 
judicially the  interests  of  the  railway.  As  one  of  the  oldest  prefer- 
ence shareholders  in  the  company,  he  hoped  that  they  would 
have  an  opportunity  of  soon  coming  by  their  own.  They  had 
been  most  patient  and  long-suffering,  for  they  had  practically 
had  no  interest  except  for  the  first  few  half-years.  He  thought 
the  time  had  really  come,  when  the  receipts  of  the  railway 
were  looking  up,  and  when  they  were  on  the  eve  apparently  of 
prosperity,  that  their  interest  ought  to  be  thoroughly  looked  after  ; 
and  he  hoped  no  scheme  would  be  adopted  where  that  was  not 
the  paramount  feature. 

The  Chairman,  in  reply,  said  the  silver  question  did  not 
materially  affect  the  company.  Of  course,  later  on,  when  the 
question  as  to  the  financial  p.art  of  the  scheme  came  forward,  the 
necessary  majority  to  carry  the  scheme  would  be  a  three-fourths 
majority. 

The  resolution  was  tlien  put  to  the  meeting,  and  unanimously 
adopted. 

The  Chairman  then  moved  : — 

"Ttat  Mr.  Henry  Tylsloii  Hiidn-ion  be.  .iiid  lie  is  hereby,  re-eleeled  .1  direcbir  (.1  the 
comp.iny  " 

Mr.  G.  W.  HoGHTON"  seconded   the  motion,  which  was  unani- 
mously approved. 
The  Chairman  next  moved  ; — 

"That  Mr.  James  liarr  Robertson  be.  and  he  is  hereby,  re-elected  a  director  of  the 
ctimp.iny." 

Mr.  H.  T.  Hodgson  seconded  the  motion,  which  was  also 
agreed  to. 

Mr.  C.  A.  MocATTA  then  moved  the  reappointment  of  Messrs. 
J.  H.  Duncan  &  Co.  as  auditors  for  the  ensuing  year,  at  the 
remuneration  of  fifty  guineas. 

Mr.  PooLE  seconded  the  motion,  which  was  adopted. 

On  the  motion  of  Mr.  Mocatta,  seconded  by  Mr.  Poole,  a 
vote  of  thanks  to  the  chairman  for  presiding,  and  to  the  directors 
for  their  services  in  the  past  year,  was  passed. 

The  proceedings  then  terminated. 

EAST    INDIAN    RAILWAY. 

The  sixtieth  half-vearlv  general  meeting  of  this  company  was 
held  on  Wednesday,  December  iS,  at  the  Cannon  Street  Hotel, 
E.C.,  Mr.  Bazett  Wetenhai.i,  Coi.vin  in  the  chair. 

The  Secretary  (Mr.  C.  W.  Young)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said — Gentlemen,  I  would  propose  as  usual,  if 
it  is  your  pleasure,  that  the  123rd  report  of  the  directors  should  be 
taken  as  read. 

Mr.  Stei'art  Gladstone  seconded  the  motion,  which  was  put 
and  carried  unanimously. 

The  Chairman — Gentlemen,  you  will  have  gathered  from  the 
report,  which  is  in  your  hands,  that  there  is  no  appreciable  differ- 
ence between  the  estimated  net  results  of  the  working  of  the 
undertaking  for  the  half-year  ended  June  30,  1907,  as  I  gave  them 
to  you  at  our  last  half-yearly  meeting,  and  the  final  figures  now 
sliown  in  the  audited  accounts. 

Record  Receipts. 

The  gross  receipts  amounted  to  Rs.4,40,66,702,  being,  again, 
the  highest  recorded  in  any  half-year  ;  the  working  expenses 
(Rs.1,66,21,196)  were  rather  above  the  estimate,  and  the  net  earn- 
ings were  Rs.2, 74,45,506,  a  little  below  the  estimate.  The  charges 
for  the  annuities,  interest,  payments  to  worked  lines,  and  con- 
tribution to  the  provident  institution  amounted  to  Rs. 1,68, 27, 164, 
leaving  a  surplus  of  Rs. 1,06, 18,341,  of  which  the  company 
took  Rs.io, 56,1^83,  and  the  Government  Rs.95,61,358.  After 
providing  for  Indian  income-tax  the  company's  share  of  the 
surplus  w^ill  admit  of  a  dividend  for  the  half-year  of  £1  is.  4d. 
per  cent,  on  the  deferred  annuity  capital,  being  a  few  pence  more 
than  the  estimate,  and  giving,  with  the  guaranteed  interest  of  £2 
per  cent.,  a  return  for  the  half-year  at  the  rate  of  £6  2S.  8d.  per 
cent,  per  annum.  The  mean  mileage  worked  during  the  half- 
year  was  2.491.1  miles,  an  increase  of  i833^  miles  over  that  of  1906, 
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■due  to  the  opening,  subsequent  to  June  30,  ii)o6,  of  tlic  line 
from  Harakar  to  Ciya  and  the  Ondal-Saintliia  brancli.  The  hne 
from  Khurja  to  Hapur  was  opened  on  April  15  last,  and  the  new 
bridge  over  tlie  Jumna,  with  the  direct  access  to  Agra  City,  has 
been  opened  since  the  close  of  the  half-year.  The  total  length  of 
new  lines  at  present  authorised  is  about  200  miles.  Of  the  gross 
receipts  Rs.i4,vi  lakhs  were  derived  from  coaching,  Ks.  180  lakhs 
from  merchandise,  Rs.iioiJ  lakhs  from  coal,  and  about  Rs.Oj  lakhs 
from  miscellaneous.  Coaching  receipts  exhibit  an  increase  of 
nearly  Rs.13  lakhs,  merchandise  about  Rs.12  lakhs,  while  there 
was  a  falling  off  in  the  earnings  from  the  carriage  of  coal  of 
■nearly  Rs.8  lakhs. 

Third-class  Trvfkic. 
The  l.irge  increase  in  the  coaching  receipts  occurred  princi- 
pally in  the  third-class  tiaflic,  and  is  attributed  to  the  large 
gatherings  at  different  parts  of  the  line  in  connection  with  the 
solar  eclipse  in  January,  1907.  In  merchandise  the  principal 
increases  were  in  grain,  seeds,  wheat,  jute,  and  miscellaneous. 
The  falling  off  in  the  receipts  from  the  coal  traffic  is  due  to  the 
reduction  in  the  rate  for  the  carriage  of  coal  up-country  intro- 
•duced  simultaneously  with  the  opening  of  the  Grand  Chord  line 
in  December,  igoG,  which,  as  explained  in  the  report,  shortened 
the  distance  between  the  Jherriah  coalfields  and  up-country 
stations  by  about  100  miles.  It  is  satisfactory,  however,  to  note 
that  this  reduction  in  the  rate  has  had  the  effect  that  was  antici- 
pated of  stimulatnig  the  demand  for  coal,  especially  by  the  public, 
at  places  far  distant  from  the  collieries.  The  number  of  passengers 
-carried  rose  from  i3,6<;6,535  in  1906,  to  15,652,641  in  1907,  an 
increase  of  nearly  two  millions.  The  corresponding  number  of  pas- 
senger miles  having  been  9i5,09(),9i3  and  994,970,554  respectively, 
an  mcrease  of  79,870,641  miles.  Tlie  average  distance  travelled 
■^vas  not  quite  so  long,  the  reduction  being  accounted  for  by  the 
large  number  of  passengers  who  booked  for  short  distances  to 
Allahabad  for  the  Magh  iitila  in  January  last.  The  goods  ton 
mileage  increased  from  1,356  millions  to  1,470  millions.  The 
distance  carried  in  i()07  averaged  for  general  merchandise  (coal 
excluded)  220  miles,  compared  with  217  miles  in  1906,  the  average 
charge  having  been  5'33  pies  and  5^45  pies  per  ton  mile  respectively. 
Of  coal  carried — 3,817,871  tons  in  all — 331,338  tons  was  for  the 
purposes  of  the  undertaking  :  571,1 16  tons  for  other  railways  ;  and 
:2,9i5,4i7  tons  for  the  public,  of  which  930,488  was  exported  by 
sea,  and  the  remainder  taken  for  various  industries  and  for 
bunkering  purposes.  The  average  lead  was  214  miles,  the  upward 
being  403^  miles  and  the  downward  141^,  while  the  average 
•charge  was  267  pies  per  ton  mile  against  3^09  pics  in  the  corre- 
sponding period  of  1906,  due,  of  course,  to  the  reduction  in  rates. 
The  increase  in  the  working  expenses  is  found  principally  under 
■the  heads  of  maintenance  of  way  and  works,  locomotive  and 
traffic,  and  is  principally  due  to  the  maintenance  and  working 
of  the  new  lines  referred  to  above  and  to  improved  train  services 
to  meet  the  requirements  of  the  traffic.  There  was  also  an 
increase  in  the  miscellaneous  charges  incidental  to  the  nicreased 
business  of  the  railway. 

Indian  Railway  Fixanxe. 

It  will  be  seen  that  it  has  not  been  possible  during  the  half- 
year  under  review  to  make  much  progress  with  the  construction 
of  new  lines.  The  Khurja-Hapur  extension  and  the  new  bridge 
over  the  Jumna,  with  the  short  line  giving  this  company  access  to 
Agra,  have  been  already  mentioned.  The  section  of  the  Hooghly- 
Katwa-Barharwa  line  which  lies  between  I'arharwa  and  Dhulian, 
17  miles  in  length,  is  also  being  made  ;  but  the  other  sanctioned 
works  could  not  be  proceeded  with  owing  to  the  insufficiency  of 
funds.  This  want  of  funds  was  not  felt  by  this  company  alone  ; 
but  was  a  matter  of  complaint  by  Indian  railway  companies 
generally.  It  was  originally  proposed  by  the  Government  of 
India,  as  you  probably  know,  to  reduce  the  sum  assigned  for 
expenditure  upon  the  railways  of  the  country  by  two  millions 
sterling  during  the  current  year.  In  the  end  this  amount 
was  not  withheld.  Hut  the  total  amount  that  was  thus  ultimately 
made  available  was  not  enough  to  provide  an  allotment 
to  this  company  sufficient  to  meet  the  cost  of  any  new 
works  of  construction  beyond  those  which  have  been 
mentioned  above.  Xext  year,  it  is  understood  that  money 
will  be  found  for  commencing  the  southern  portion  of  the 
Howrah  station,  and  for  making  progress  with  the  completion 
of  the  Hooghly-Katwa-Barharwa  line  below  Dhulian.  The 
whole  question  of  Imancing  Indian  railw.avs  is  now  under 
consideration  by  the  special  committee  appointed  by  the  Secretary 
of  State,  of  which  mention  was  m.ide  at  the  last  half-vearly 
general  meeting,  aiid  their  report  must  be  awaited.  It  is  to  he 
hoped  that  the  result  of  their  inquiries  will  be  to  make  clear  the 
Jieed  for  the  concession  of  somewhat  larger  financial  powers  to 
jailway  companies  than  have  yet  been  given  to  them. 
The  Rkcent  Strike. 

The    strike    of    the   subordinate  locomotive  and    traffic   staff, 


which  occurretl  iluring  the  month  of   November  last,  calls  for 
notice,  although  it  did  not  occur    during   the   half-ye.ir   under 
report.      This   strike    appears  to  have  been  wholly  unexpected 
by    the    superior    officers   of   the  company  in  India.     No  com- 
plaints   from    the    subordinate    staff    had    reached    the    board 
during   the   year,    nor   was   the   refusal  to  work  in  the  present 
instance    preceded    in    India  by  anything  except  a  petition  for 
the    redress  of  certain  alleged  grievances  which  wis  presented 
on    November    5th    by    certain    drivers   of    the    Howrah-Jhajha 
section    of    the    line    to    the    locomotive    superintendent     and 
agent.      These    grievances   were   under  consideration  by  those 
officers    in    India    when  the  drivers  of  the  section  in  question, 
without    handing   in    the    notices    necess;ny  under  their  agree- 
ments of  service,  suddenly  struck  work,  and  their  example  was 
gradually  followed  by  a  great  part  of  the  locomotive  and  traffic 
staff  along  the  line.   After  some  ten  days,  however,  wiser  counsels 
prevailed,  the  formation  of  a  Conciliation  Board,  on  the  model  of 
th.at  recently  accepted  in  Kngland,  was  agreed  to  by  the  company 
and  the  men,  and  the  latter  all  returned  to  work  unconditionally 
by  the  end  of  November.     There  has  not  yet  been  time  to  ascer- 
tain how  far  there  was  any  justification  for  the  complaints  made 
by  the  strikers.     The  subordinate  staff  on  this  line  is  at  least  as 
well,  if  not  better,  paid  than  those  of  other  railways  in  India  ; 
their  leave  rules  are  certainly  not  less  favourable,  and  their  hours 
of    work   are   kept    under   close   and  constant   observation   and 
control.     Nevertheless,  if  any  reasonable  cause  of  discontent  with 
the  conditions  of  the  company's  service  should  be  found  to  exist, 
a  remedy  will  be  applied.     It  has  never  been  the  wish  of  the 
board  to  press  hardly  upon  their  servants.     But  no  discontent 
had  been  manifested  in  the  present  instance  until  fourteen  days 
before  work  ceased,  and  it  is  greatly  to  be  regretted  that  the  mea 
did   not   bring    their   alleged   grievances   to   notice   by    a   more 
temperate  and  legitimate  method  than  that  which  they  adopted. 
Instead  of  using  any  such  method,  they  took  the  law  into  their 
own    hands,    and,    without    allowing    the    time    necessary    for 
considering  their  requests,  some  of  which  were  certainly  extra- 
vagant, they  endeavoured  to  extort  a  concession  of  their  demands 
by  forcibly   stopping   the  train   service,   and   disorganising  for 
more  than  a  week  the  whole  traffic  of  a  great  part  of  Bengal 
and  Upper  India.     It  will  be  unfortunate  if,  after  this  illustration 
of  the  danger  of  leaving  the  trade  and  business  of  the  country  at 
the  mercy  of  any  hasty  outbreak  of  discontent,  no  steps  should 
be  taken  to  prevent,  by  legislation  similar  to  that  which  exists 
in   the   case   of   the    Post   Office   and   telegraphs   in    India,   the 
recurrence  of  such  an  unprovoked  and  unjustifiable  strike.     For 
the  proceedings  in  this  strike  were  certainly  not  justifiable.     The 
locomotive  subordinate  staff  had  taken  no  steps  whatever  to  bring 
to  notice  the  grievances  complained  of  by  them  until  they  sent  in 
their  petition  on  November  5  last  and  peremptorily  demanded  a 
reply  to  it  in  fourteen  days.     The  strike  of  the  subordinate  traffic 
staff,  on  the  other  hand,  had  not  been  preceded  bv  anv  complaint 
at  all,  and  they  would  not,  therefore,  have  been  enlitlcd  according 
to  the  terms  for  the  settlement  of  railway  disputes  recently  framed 
in  this  country,  to  have  their  claims  entertained  by  a  Conciliation 
Board.     The   Board  of  Conciliation  which  I  have  mentioned  is 
now  sitting  in  Calcutta,  and  the  results  of  its  deliberations  must 
be  awaited.     I  feel  sure  that  it  will  not  be  found  that  the  com- 
pany's servants  in  India  were  suffering  from  any  such  grievances 
as  would  afford  an  excuse  for  their  hasty  and  ill-considered  action. 
Reduction  ok  Fares. 
The  reduction  made  in  the  fares  of  third-class  passengers  from 
the  commencement  of  1905  continues  to  justify  the  expectations 
with  which  it  w.is  made.     'I'hc  number  of  third-class  passengers 
carried  during  the  hall-year  ended  June  30,  1907,  was  greater  by 
nearly  2  millions  than  the  number  of  p,-»sscngers  carried  in  the 
corresponding   half-year   of    i90<),   and  the    receipts    rose  from 
98    lakhs   of    rupees   in    the    lirst   half  of    k^o*)    to    107    lakhs 
in    the    first   half    of    the    present   year.       The   temporary   loss 
ot  revenue,  therefore,    incurred  at  the  first  introduction  of  the 
lower   scale   of    charges   is   being    amply   recouped.       As  soon 
as   sulficient   funds  are   available   for   the   augmentation  of  our 
passenger   stock,   which  will   be    necessary  to   provide   for   the 
increased  traffic  th.at  would  follow  a  further  reduction  of  fares, 
steps    will    be   taken   for    continuing   to    cheapen    the   cost   of 
travelling  to  the  public.     In  conclusion,  I  desire  to  add  an  expres- 
sion of  my  very  great  regret,  in  which   I  am  sure  that  the  other 
members  of  the  board  will  join  me,  at  the  loss  of  our  friend  and 
late  deputy-chairman,  Sir  ICdw.ird  Williams.     His  death  during 
the  present  half-year  has  deprived  us  of  a  colleague  whose  life- 
long experience  and  intimate  knowledge  of  the  working  of  rail- 
ways,   and   whose   constant    attention   to   the   interests   of   this 
company  were  of  the  greatest  service  to  it. 

The  Present  Hale-year. 
With  regard  to  the  financial  outcome  of  the  current    half-year 
1  will  give  you  the  figures  just  received  from    India  by  telegram. 
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The  receipts  from  the  coaching  traffic  are  estimated  at  Rs.125 
lakhs  as  against  Rs.iao  lakhs.  Goods,  includmg  coal,  give 
Rs.263  lakhs,  compared  with  Rs.275  lakhs.  The  total  receipts, 
including  sundries,  amount  to  Rs.396  lakhs,  compared  with  Rs.402 
lakhs  the  working  expenses  are  put  at  Rs.i64i  laklis,  against 
Rs.159  lakhs  in  1906.  The  total  weight  of  coal  carried  in  the  half- 
year  is  put  at  3,375,000  tons,  being  an  increase  of  197,000  tons  as 
compared  with  1906,  of  which  1,099,000  tons  was  for  export.  The 
general  results  of  the  working  of  the  half-year  after  meeting  the 
various  charges  for  interest,  etc.,  including  the  annuities,  will  be 
to  produce  a  surplus  of  Rs.Oi-;' lakhs,  comparing  with  77^  lakhs 
last  year,  of  which  the  company's  share  will  be  Rs.7, 55,000,  and, 
after  paying  Indian  income-tax,  will,  provided  always  it  can  be 
remitted  at  the  exchange  of  is.  4d.  the  rupee,  admit  of  the  pay- 
ment of  a  dividend  of  about  14s.  6d.  for  the  half-year,  in  addition 
to  the  guaranteed  interest  of  £2  per  cent.  This  would  make  a 
total  return  for  the  year  1907  of  ,^;5  15s.  lod.  per  cent. 

If  any  gentleman  wishes  to  address  any  remarks  to  the  meeting 
I  shall  be  happy  to  hear  him.  If  nobody  wishes  to  make  any 
comments  I  will  put  the  resolution  to  the  meeting  : — 

"  That  the  report  of  the  directors  be  received  and  adopted  " 

Mr.  F.  M.  Halliday — I  beg  to  second  the  motion. 
The  resolution  was  put  and  carried  unanimously. 
The    Chairman— The    next     resolution     to     be     put    to    the 
meeting  is  : — 

■■  That  a  dividend  at  the  rate  of  <!  Is.  4d.  per  cent.,  less  income-tax.  be  paid  to  the 
deferred  annuity  holders  and  deferred  annuity  holders  class  D,  registered  m  the  books 
.,f  the  company  on  June  30,  IQ07,  out  of  tlie  surplus  profits  of  the  half-year  endmR 
]une  30,  l<)07." 

Mr.  Stkuart  Gladstone  .seconded  the  motion,  which  was  put 
and  carried  unanimously. 
The  Chairman — Gentlemen,  the  next  resolution  is  : — 

■■That  in  pursuance  of  the  provisions  of  tlie  East  Indian  RaiI'vav  Company's  Act, 
iSoc;  the  board  of  directors  be  and  tliev  are  hereby  authorised  from  time  to  time  and 
at  aiiv  tim..  li.  riis.-  .i.hlili.jnai  capit.il  lor  the  purposes  of  the  undertak-uit;.  by  the  creation 

„iri    .  M !,  1  >  1;  ,1; ,      .1  ^kbenture  stock,  upon  such  terms  as  may  from  time  to  time 

h,     1^  ,  ,   i    ,,■  '  I  -    vcretarv  of  State  for   India  in  Council.     Provided  that  the 

;,o^i,_^,  '  ,,      ,:  ^  ii    so   to'he   raised   in   addition   to   the    moneys    previously 

aiiui-jT;  L.l  -  '  !  .-  1  ['  <..i  and  not  vet  borrowed,  under  the  provisions  of  tlie  said  Act, 
blull  nut  o.CLcJ  ;-J,.""',"0o," 

Periodically,  gentlemen,  we  have  to  increase  our  capital  ;  it  goes 
on  as  the  lines  extend  ;  money  is  spent  and  it  is  necessary  to  raise 
fresh  sums.  I  will,  therefore,  put  the  motion  to  the  meeting, 
subject  to  any  remarks  that  may  be  made. 

Sir  Uavu)  Barbour — I  have  mucii  pleasure  in  seconding  the 
motion. 

A  Sharkholder  asked  whether  it  was  proposed  to  raise  the 
money  on  debentures  or  debenture  stock. 

The  Chairman— The  practice  has  always  been  to  raise  the 
money  on  debenture  stock,  but  whatever  the  arrangement  may 
be  it  has  to  be  settled  in  communication  with  the  Secretary  of 
State. 

The  resolution  was  put  and  carried  unanimously. 

The  Chairman— Gentlemen,  that  concludes  the  business  of  the 
meeting,  and  I  thank  you  for  your  attendance. 


MADRAS    RAILWAY. 

The  fifty-lilth  half-yearly  general  meeting  of  the  Madras  Rail- 
way Company  was  held  on  Tuesday  at  Salisbury  House,  Finsbury 
Circus,  K.C.,  under  the  presidency  of  Lieut.-Colonel  R.  Gardiner, 
chairman  of  the  company. 

The  Shckktaky  (Mr.  VV.  H.  Cole^  hiiving  read  the  notice  con- 
vening the  meeting, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  expressed  the  regret  the  directors  felt  at  the  absence  of 
Sir  Harry  N.  D.  Prendergast,  owing  to  a  severe  family  bereave- 
ment.    Continuing,  the  chairman  said  : — 

Ladies  and  (jentlemen,  your  company,  whose  obsequies  alone 
will  remain  to  be  performed  after  December  31  next,  came  into 
existence  by  deed  of  settlement  on  July  26,  1852,  and  was  incor- 
porated by  Act  16  Victoria,  Session  1852-3,  so  that  it  has  now 
had  practically  lifty-tive  years  of  corporate  existence. 

Its  first  contract  with  the  East  India  Company  was  an  inden- 
ture dated  December  22,  1852,  to  construct  an  experimental 
line  of  railway  to  commence  at  or  near  Madras,  and  take  a  direc- 
tion towards  tlie  western  coast  of  India,  "the  East  India  Com- 
pany to  detenniue,  tix  upon,  and  select  the  route  and  direction." 
The  capital  to  be  raised  was  £"500,000.  The  indenture  was  for 
ninety-nine  years,  but  contained  the  right  of  purchase  at  inter- 
mediate dates,  which  is  about  to  be  exercised  by  the  Secretary  of 
State  acting  as  successor  to  tlic  East  India  Company.  By  Act 
17  Victoria,  Session  1854,  power  was  given  to  extend  the  experi- 
mental line  to  the  west  coast  of  India,  and  to  make  tlie  branch  to 
Bangalore  and  also  the  one  to  the  foot  of  the  hills  towards  Oota- 
camund — that  is,  to  Coimbatore — and  an  indenture  of  December 
19,  1855,  with  the  East  India  Company  provided  for  the 
execution  of  this  work.  In  a  contract  dated  August  13,  1858, 
in  which  for  tlie  first  time  the  Secretiiry  of  -'^tate  in  Council  takes 


the  place  of  the  East  India  Company,  permission  was  made  for 
an  extension  of  the  line  to  Bellary,  which  at  that  time  was 
expected  to  be  the  junction  point  of  a  hne  working  down  from 
Bombay — the  Great  Indian  Peninsula  Railway— the  alignment 
of  which  was  subsequently  altered,  and  the  junction  fixed  at 
Raichur,  where  it  has  since  remained.  By  the  contract  of 
January  2,  1871,  the  several  undertakings  of  the  company  prior  to 
that  date  were  consolidated,  practically  forming  the  Madras 
Railway  proper  as  it  now  exists,  the  capital  by  then  having  risen 
to  aboiit  loj  millions  sterling. 

The  first  section  of  line  to  be  declared  open  was  that  from 
Rayapuram  (Madras)  to  Arcot  on  July  1,  1856.  It  was  extended 
to  katpadi  about  the  middle  of  1857,  "to  Salem  early  in  I1861,  and 
to  Podanur  in  the  middle  of  1862.  The  opening  of  this  last 
section  completed  the  linking  up  with  the  west  coast  near 
Beypore,  from  which  tide  also  construction  had  been  started 
in  1859.  The  first  9  miles  on  that  side  from  Kadalundi  (near 
Beypore)  to  Tirur  was  opened  for  public  traffic  early  in  1861, 
and,  as  mentioned,  extended  up  to  Podanur  in  1862.  The 
Bangalore  branch  was  opened  in  1864  and  the  Coimbatore 
branch  for  Oolacamund  in  1873.  What  is  now  known  as  the 
north-west  line  was  gradually  opened  out  by  sections  from 
Arkonam,  beginning  in  1861,  and  was  finished  up  to  Raichur  in 
March,  1871,  completing  practically  what  is  known  as  the  Madras 
Railway  proper. 

Subsequent  events  of  interest  in  the  history  of  the  railway  and 
their  dates,  are,  the  extension  to  Calicut,  on  the  west  coast  in 
1888,  and  the  further  extension  to  Azikhal  in  1904  and  up  to 
Mangalore  last  November.  The  Calicut-Azikhal  is  part  of  the 
undertaking,  but  has  a  separate  contract  (1901).  The  extension 
to  Mangalore  has  been  built  for  the  State,  being  worked  only 
by  the  company  (contract  1903). 

The  portion  of  the  East  Coast  State  Railway  known  as  the  Madras 
North-east  line,  Madras  to  Vizagapatam,  was  made  over  to  the 
Madras  Railway,  to  be  worked  from  January  i,  igoi.and  the  com- 
pany has  also  worked  the  Shoranur-Cochin  for  the  Cochin 
State,  the  Kolar  Gold  Fields  for  the  Mysore  State,  the  Nilgiri  Rail- 
way originally  for  that  company,  and  subsequent  to  its  purchase 
for  the  (iovernment,  and  lately  some  small  famine  lines  con- 
structed for  the  Government  of  India. 

The  mileage  of  the  Madras  line  proper  being  845,  the 
subsidiary  mileage  of  the  system  has  risen  to  745  miles,  making  a 
total  at  the  date  of  this  report  of  1,590  miles.  In  the  foregoing  I 
have  referred  to  the  extension  northwards  being  originally 
authorised  to  Bellary.  The  Bellary  Branch,  Guntakul  to  Bellary, 
was  at  the  instigation  of  the  Government  made  over  in  1887 
to  the  Southern  Mahratta  Railway  Company — then  in  its  infancy, 
its  first  contract  dating  1882,  or  thirty  years  after  the  formation 
of  the  Madras  Railway  Company — a  curious  foreshadowing  of  the 
fate  that  now  has  befallen  the  rest  of  the  Company's  property. 
After  transfer  to  the  Southern  Mahratta,  the  Bellary  Branch  was 
converted  to  the  metre  gauge.  Let  us  hope  any  similar  retro- 
grade movement  is  not  to  follow  on  the  present  policy  in  regard 
to  any  other  portion  of  the  broad-gauge  system. 

Dealing  witii  figures  since  the  undertaking  was  consolidated  in 
1 87 1,  it  will  be  seen  from  the  statistics  in  paragraph  4  of  the 
report  that,  comparing  the  average  results  of  the  hrst  (1871-75) 
quinquennial  period  with  the  last  (1901-5),  the  mileage  of  the 
Madras  Railway  proper  had  remained  practically  constant,  that 
the  capital  had  increased  by  £1,294,772  in  the  thirty  years,  or  by 
I2'5  per  cent.,  the  gross  earnings  (per  annum)  had  increased  by 
£^568,575,  or  98^7  per  cent.,  and  the  net  earnings  by  ;£29i,45i,  or 
I23'3  per  cent.  I  have  not  by  me  the  detailed  figures  showing  the 
returns  produced  by  the  net  earnings  for  the  early  years  of  the 
period  covered  by  the  above,  but  using  the  figures  shown  in  the 
Government  Administration  Report  of  Indian  Railways  for  1906, 
the  return  per  cent,  on  capital  earnings  of  the  line  in  1880  was 
I '73  PC  cent.,  in  1906  4^40  per  cent. 

It  is  common  knowledge,  and  has  been  several  times  pointed 
out  from  this  chair,  that  the  Madras  Railway  was  aligned  for  other 
than  commercial  purposes  (I  have  already  pointed  out  that  the 
company  did  not  control  the  alignment),  that  it  traverses  great 
stretches  of  sparsely  populated  districts  largely  uncultivable, 
that  it  avoided  important  towns  and  trade  centres  as  if  they  were 
always  plague-stricken  (it  is  understood  that  the  fear  of  epidemics 
and  civil  considerations  were  the  grounds  for  this  action),  and  that 
it  has  no  great  importing  or  exporting  trade  to  serve — tiiat  is,  no 
great  grain  or  mineral  traffic  such  as  the  more  fortunately-situated 
trunk  lines  of  the  sister  Presidencies  possess ;  and  all  things 
considered,  such  a  record  as  that  shown  by  these  figures  cannot 
be  looked  upon  as  anything  but  satisfactory. 

Before  leaving  this  part  of  my  subject  I  would  like  to  notice  in 
passing  some  of  the  principal  further  extensions  the  company  for 
years  liack  has  been  endeavouring  to  secure  for  facilitating  business, 
expanding  M.adras  trade,  and  giving  additional  openings  for  the 
development  of  the  mineral  resources  of  the  country.     First,  we 
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endeavoured  for  years  to  be  allowed  to  co-operate  with  private 
enterprise  in  the  early  construction  of  the  Raipur-Vizianagrani 
line  to  give  an  opening  for  the  growth  of  trade  between 
Madras  and  the  Central  Provinces.  Our  efforts  proving  futile — 
the  Government  not  being  prepared  to  concede  terms  that  would 
attract  private  capital — we  offered  to  construct  for  the  Slate  ;  and 
when  this  offer  was  declined,  and  the  construction  and  working 
was  made  over  to  a  Bengal  railway  we  endeavoured  to  secure 
equal  rights  for  Madras  trade,  but  again  met  with  rebuff. 

The  other  important  project  in  that  part  of  India  we  have 
endeavoured  to  assist  is  the  project  for  a  great  North  and  South 
line  from  Central  India  debouching  on  the  (JoJavery  \'alley 
and  joining  the  Madras  North-east  line  about  Rajahmundry.  Our 
efforts  have  mainly  been  centred  on  endeavouring  to  obtain 
authority  to  start  a  detailed  railway  survey  combined  with  a 
practical  geological  survey  of  the  lower  section  in  the  Godavery 
Valley.  Coal  is  known  to  exist  in  those  parts,  and  good,  cheap 
coal  is  an  urgent  requirement  of  the  Madras  f^residcncy.  Those 
of  you  who  have  read  the  report  will  notice  that  one  of  the  main 
causes  of  the  increased  outlay  of  the  half-year  was  due  to  the  failure 
of  theSingareni  mines^the  only  present  source  of  supply  in  Southern 
India),  with  the  enlarged  markets  thrown  open  to  them  by  the 
reduction  in  coal  freights  over  the  Indian  railways,  to  be  equal  to 
meeting  the  demands  now  made  on  them.  The  railway's  own  coal 
supply  is  not,  however,  by  any  means  the  only  point  of  interest 
in  connection  with  coal.  Increased  supplies  locallv  of  good,  cheap 
coal,  if  the  large  experiment  now  being  made  by  Tata  &  Co.  in 
Bengal  proves  a  success,  would  undoubtedly  lead  to  a  reopening  of 
Madras's  former  iron  industries,  adding  wealth  and  prosperity  to 
the  iron-producing  districts  of  the  Presidency  and  bringing  more 
traffic  on  to  its  railways. 

The  next  important  extension  we  desired  to  proceed  with 
was  the  further  creeping  up  the  west  coast  with  the  broad- 
gauge  line.  It  is  doubtful  whether,  with  the  west  coast  line 
ending  practically  in  a  ciil  lic  sac,  it  can  be  made  to  pay,  but 
carried  on  to  a  port  of  importance,  such  as  Marmagoa,  and 
eventually  up  to  Bombay,  it  seems  a  reasonable  certainty  that  a 
railw.iy  traversing  the  rich  and  populous  belt  of  country  below 
the  ghats  must  develop  a  traffic  that  would  repay  its  construc- 
tion— even  thougli  that  construction  is  unavoidably  expensive 
owing  to  the  physical  features  of  the  districts  traversed — particu- 
larly when  connected  up  with  the  interior  by  narrow-gauge  lines 
running  up  the  ghats  on  to  the  Mysore  plateau,  as  has  been 
proposed. 

Time  will  not  permit  my  enlarging,  as  I  should  like  to  do,  on 
the  interest  your  company  has  taken  in  the  improvements  in 
Madras  Harbour,  hoping  eventually,  with  a  first-class  quick  train 
service  between  Bombay  and  Madras,  to  see  Madras  the  port  of 
departure  of  the  Eastern  mails,  with  the  access  of  general  business 
such  a  development  would  carry  in  its  train.  The  eventual  linking 
up  of  the  broad  gauges  of  India  and  Ceylon  is  a  further  matter 
to  which  they  had  devoted  much  attention  and  they  looked 
forward  to  seeing  this  brought  to  fruition  at  no  very  distant  date, 
but  I  must  pass  over  these  and  other  great  though  less  important 
projects  and  get  on  to  the  next  part  of  my  subject. 

Being  so  near  the  end  of  our  proprietorship,  the  accounts  do  not 
interest  you  very  much,  so  I  do  not  propose  to  detain  you  by 
referring  to  them  in  detail.  Kxpenscs  again  are  heavy — a  situation 
that  is  bound  to  recur  where  depreciation  funds  arc  not  main- 
tained. The  Government  system  bears  hardly  on  a  company 
treated  as  we  have  been,  when  all  this  heavy  outlay  has  been 
thrown  on  the  last  few  years  of  our  tenure.  Judging  by  pre- 
cedents of  the  procedure  followed  with  the  other  pioneer  lines 
of  India,  we  had  no  grounds  for  anticipating  the  treatment 
suddenly  sprung  on  us,  and  we  can  only  make  the  best  of  it.  The 
stockholders  are  to  retain  an  interest  in  the  new  administration 
to  the  extent  of  £.1,500,000,  and  as  the  calculations  on  which  the 
new  terms  have  been  negotiated  with  the  Southern  Mahratta 
have  been  based  on  these  years  of  heavy  outlay  there  is  every 
reason  to  believe  that,  to  the  extent  of  their  interest  in  the  new- 
business,  Madras  stockholders  will  benefit  by  the  expenditure  in 
question. 

I  propose  now  to  turn  to  the  other  matters  dealt  with  in  the 
report,  which  arc  probably  of  more  interest  tothe  stockholders.  The 
annuity  subject  comes  first  in  place  and  importance.  Mtcr  very 
prolonged  and  anxious  consideration,  your  representatives  decided 
to  accept  a  rate  of  £^  los.  3d.  per  cent,  per  annum  as  the  basis 
for  the  calculation  of  the  annuity.  We  hoped  and  tried  for  better. 
The  situation  turned  on  what  were  and  what  were  not  public 
obligations  in  the  *ense  of  clause  12  of  the  contract  of  1X71  with 
the  Secretary  of  Si.Ue.  Personally,  I  took  a  wider  view  of  those 
words  than  has  been  given  to  them,  but  we  took  leading  counsel's 
opinion  on  the  points  at  issue,  and,  considering  the  expense,  risks, 
and  delays  attendant  on  fighting  the  case  through  allthc  law-courts, 
and  also  looking  to  the  results  which  attended  the  Great  Indian 
Peninsula  case,  we  decided  to  accept  the  best  we  could  get  out 


of  Government  without  a  legal  contest,  which  probably  would 
have  lasted  at  least  a  couple  of  years.  The  results,  we  hope,  arc 
not  altogether  unsatisfactory  to  the  proprietors,  and  here  I  would 
like  to  be  permitted  to  tender  my  public  thanks  to  Messrs. 
Schooling,  Sellers,  and  Askew  for  the  time  and  careful  attention 
they  devoted  to  the  subject,  and  the  great  assistance  they  were 
11  arriving  at  a  settlement.  Mr.  Sellers  had  to  come  up  to  town 
from  Leeds  on  many  occasions,  and  never  hesitated  to  place  his 
services  at  our  disposal,  and  Mr.  Schooling,  without  whom  we 
should  have  been  seriously  at  a  loss,  kindly  had  all  the  actuarial 
work  carried  out  under  his  direction.  The  proprietors  are,  I  can 
assure  them,  deeply  indebted  to  all  three  gentlemen  for  the  time 
and  attention  they  devoted  to  the  business.     (Applause.) 

The  notice  to  proprietors  printed  as  appendix  to  the  report 
puts,  I  hope,  every  stockholder  in  the  position  of  being  able  to 
deterniineforhimself  his  position  under  the  annuity  scheme.  Deal- 
ing with  the  5  per  cent,  stock  as  forming  the  bulk  of  the  hold- 
ings, £100  of  stock  is  to  receive  in  the  form  of  an  annuity  the 
equivalent  of  £126  10s.  4d.  This  in  the  A  annuity  will  produce 
for  him  £5  <_)S.  3d.  annually  for  forty-eight  and  a  quarter  years, 
when  all  payments  would  come  to  an  end.  If,  on  the  other  hand, 
he  prefers  to  preserve  his  capital,  he  can  take  the  li  annuity, 
which  will  give  him  £4  5s.  yd.  per  annu.Ti,  and  at  the  end  of  the 
forty-eight  and  a  quarter  years  a  share  of  the  sinking  fund, 
which  it  is  estimated  will  then  reproduce  him  £i2(t  los.  4d. 

Had  the  contract  run  out  to  its  full  ninety-nine  years — that  is, 
to  a  date  corresponding  to  the  date  of  the  expiration  of  the 
annuity,  April  i,  1 1)56,  the  company,  by  exercising  its  surrender 
rights,  would  then  have  received  back  the  equivalent  of  its  stock 
at  par  value — i.e.,  the  £"100  of  5  per  cent,  stock,  after  receiving 
£5  a  year  for  the  forty-eight  and  a  quarter  years,  would  then  have 
received  £100  for  each  £100  of  stock.  To  compare  the  position 
with  that  under  the  contract  (assuming  it  to  have  run  on),  you 
must  consider  a  position  somewhere  between  that  of  the  A  and 
B  annuities,  which  would  correspond  to  the  position  as  if  an 
annuitant  holding  at  present  £100  of  5  per  cent,  stock  took,  say — 
£So  of  B  annuity,  producing  £3  8s.  5d.  per  annum,  and  £20  of 
A  annuity,  producing  £1  is.  lod.  per  annum,  or  a  total  of 
£4  I  OS.  3'd. 

This  would  give  him  an  annual  income  of  £4  los.  3d.,  and  a 
share  of  the  sinking  fund  at  the  end  of  the  forty-eight  and  a 
quarter  years,  estimated  to  produce  £101  4s.  3d. 

Practically  the  change  in  his  guaranteed  position  is  a  loss  of 
?,  per  cent.,  and,  with  the  decrease  in  the  value  of  monev  that 
has  taken  place  since  the  original  contracts  were  entered  inio — if 
we  omit  from  consideration  the  present  believed-to-be  excep- 
tional condition  of  affairs — it  would  seem  the  stockholder  does 
not  come  very  b.idly  out  of  it. 

In  this  calculation  I  have  omitted  consideration  of  the  question 
of  share  of  surplus  profits,  for  two  reasons — first,  that  there  is  no 
doubt  that  under  any  circumstances  the  contract  would  have 
been  revised  in  its  financial  conditions,  so  that  I  consider  anything 
of  that  sort  very  problematical  :  and,  secondly,  because  it  must 
not  be  overlooked  that  the  proprietors  are  to  have  the  right  to 
exchangea  portion  of  their  annuity  for  stock  of  the  new  Madras  and 
Southern  Mahratta  Railway,  carrying  a  right  to  a  share  in  any 
surplus  profits  of  the  future.  Assuming,  then,  that  the  stock  is 
distributed  in  proportion  to  the  cash  compensation,  for  each 
£100  compensation  a  holder  will  be  entitled  to  receive  about 
£11  14s.  of  Southern  Mahratta  Railway  new  stock.  This  stock  is 
estimated  to  produce  at  least  a  4  per  cent,  return,  and  eventually 
a  holder  of  £100  of  Madras  5  per  cent,  stock,  if  he  acted  in  the 
manner  suggested  above,  would  be  approximately  in  the  following 
position — he  would  hold  ; — 

M.ldras  stock. 

;ti:--cqui\*alcnl  tn  _j'i5  of  Southern  M:ihr:itt.i   New  Stock.  ;in(l 

pn'iducinf;  per  .innum £o  13    o 

^70  B  annuity,  producinf;    2  19  11 

•.IS  A  annuity,  producini;    o  iq    8 

4."l'K>    Madras  Stock  producing  >;uanintccd  income  of     ^£4  11     7 

with  a  chance  of  extra  profits  on  the  4  per  cent,  stock,  and  his 
capital  of  £100  per  £tooof  stock  as  secure  as  any  such  invest- 
ment can  be. 

I  venture  to  submit  that  when  the  position  is  closely  examined, 
therefore,  the  proprietors  have  no  very  grave  cause  for  dissatfsfac- 
tion  at  the  result.  Of  course,  people  who  purchased  their  holdings 
at  high  prices — I  myself  was  one — and  who  may  want  to  realise 
just  now,  lose  heavily  ;  but  1  am  afraid  the  iiolders  in  many 
securities  besides  M.idras  Railway  securities,  not  to  mention 
Consols  themselves,  who  have  had  to  realise,  have  also  lost  heavily 
in  the  late  general  depreciation  of  all  stocks,  gilt-edged  or  other- 
wise. 

I  do  not  know  that  I  need  say  anything  more  now  on  the 
subject  of  the  annuity.  As  soon  as  practicat)le  we  will  get  out 
notices  to  each  individual  stockholder  asking  him  to  decide  for 
himself  into  which  class  of  annuity  he  desires  his  stock  converted, 
and  later,  when  the  new  stock  is  in  a  position  to  be  delivered. 
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\VL-  sliall  issue  a  further  notice  offering  the  right  to  change  a  pro- 
portion of  the  annuity  into  the  stock  of  the  newly  constituted 
Madras  and  Southern  Mahratta  Railway  Company,  and  will  then 
give  the  stockholders  precise  information  on  that  subject.  The 
niformation  I  have  given  in  the  foregoing  must  be  considered  as 
a  mere  example,  approximately  correct  so  far  as  the  information 
at  present  at  my  disposal  goes,  and  intended  merely  to  make  the 
position  as  clear  as  I  can  to  the  stockholders. 

There  is  just  one  other  point  in  connection  with  the  annuity  that 
references  from  stockholders  show  is  not  quite  understood, 
though  we  hoped  we  had  made  it  clear  in  the  memorandum. 
There  is,  of  course,  but  one  annuity,  which  all  will  hold,  but  with 
two  classes  of  annuitants  ;  the  A  class,  who  elect  to  receive  the 
annuity  in  full,  less,  of  course,  income-lax  and  management 
deductions ;  the  B  class,  who  elect  to  receive  the  annuity  less  a 
deduction  to  form  a  sinking  fund,  estimated  to  reproduce  their 
capital  at  the  end  of  the  forty-eight  and  a  quarter  years  :  this 
class  is,  of  course,  also  subject  to  the  income-tax  and  manage- 
ment deductions.  The  sinking  fund  deduction  is  calculated  on  a 
:;  per  cent,  basis,  which,  in  the  opinion  of  your  board  and  their 
advisers,  should  be  a  reasonably  safe  basis.  With  the  present 
tinancial  outlook,  they  do  not  consider  it  necessary  to  advise  the 
stockholders  to  accept  any  larger  deduction  to  provide  for  the 
future. 

I  do  not  propose  to  deal  with  the  Madras  Railway  Annuities 
Bill  to-day.  It  will  have  to  be  explained  in  detail  at  an  extra- 
ordinary meeting  some  time  fairly  early  in  the  New  Year.  The 
bill  in  the  main  is  merely  to  give  legislative  sanction  to  the 
method  of  dealing  with  "the  annuity,  to  the  appointment  of 
annuity  trustees,  and  to  the  general  duties  in  connection  with  the 
management  of  the  annuities. 

The  next  subject  in  the  report  is  such  details  as  were  available 
and  seemed  likely  to  interest  the  stockholders  on  the  subject  of 
the  future  administration  of  the  Madras  Railway.  I  do  not 
propose  here  to  refer  further  to  the  disestablishment  of  the  old 
company— it  is  a  subject  on  which  I  naturally  feel  deeply,  and  if 
one  expressed  one's  real  feelings  it  might  be  inexpedient. 

The  general  scheme  now  is  practically  an  amalgamation  of  the 
more  important  portions  of  the  Madras  Railway  with  the  Southern 
Mahratta  Railway.  Were  it  not  for  the  lopping-off  of  the  broad- 
gauge  section  west  of  Jalarpet  and  its  transfer  to  another  metre- 
gauge  administration  to  work — an  action  that  it  seems  difficult  to 
justify  on  administrative,  commercial,  or  financial  grounds,  and 
which  can  only  prove  an  uneconomic  and  inconvenient  railway 
working  arrangement,  conducive  neither  to  economy  or  public 
convenience — there  would  be  comparatively  little  to  be  said 
against  the  modified  scheme  now  being  brought  into  operation, 
if  you  accept — as  the  Government  apparently  accepts^that  these 
large  conglomerations  of  lines  can  be  as  efficiently  worked  as  the 
old  smaller  and  more  compact  charges. 

The  main  feature  in  the  new  scheme  in  which  the  stock- 
holders are  directly  interested  is  the  share  of  the  capital  that  is 
to  be  allotted  to  tliem — ;£i,5oo,ooo — to  which  I  have  already 
referred.  So  far  as  I  can  judge,  the  stock  is  well  worth  taking  up, 
and  in  this  connection  I  would  just  like  to  quote  from  Sir 
William  Bissefs  speech  commending  the  nevi'  arrangements  to 
the  Southern  Mahratta  shareholders.  Sir  William  Bisset  remarked 
as  follows  : — 

■■  \Vc  can  commend  the  new  ai^reenient  to  you.  gentlemen,  .ns  resting  on  the  broad  .md 
simple  h.nsis  of  equal  partnership,  in  proportion  to  capital,  between  the  company's 
a^  Inal  capital  and  tlie  c.ipilal  which  is  assumed  to  represent  the  Secretap,'  of  State's 
interest  in  the  new  undertaking,  and  we  have  agreed  that  this  assumed  capital  is  to  be 
tal;en  so  as  to  give  us  a  return  of  about  4  per  cent,  on  the  net  earnings  of  the  whole 
undertaking  as"  they  were  for  the  past   two  years,  taking   the  undertaking  as  a  going 

The  next  point  to  which  I  would  invite  your  attention  is 
that  the  Secretary  of  State  has  undertaken  that  he  will  endeavour 
to  arrange  for  suitable  representation  of  the  Madras  stock- 
holders on  the  board  of  the  reconstituted  Southern  Mahratta 
Company.  Presumably  when  the  new  stock  has  been  allotted 
to  the  Madras  stockholders  they  will  be  given,  in  some  form 
or  another,  an  opportunity  of  electing  their  representatives. 
The  total  public  capital  in  the  new  company,  which  is  to  be 
known  as  the  Madras  and  Southern  Mahratta  Raihvay  Company, 
and  is  to  liave  its  headquarters  in  Madras,  is  to  be  at  iirst 
Xj.ooo.ooo,  of  which  Madras  stockholders  are  to  be  offered 
4"i, 500,000,  and  I  assume  they  are  entitled  to  proportionate 
representation. 

The  subject  of  gratuities  and  special  recognition  of  certain  of 
the  staff  next  dealt  with  in  the  report  I  propose  to  refer  to  in 
dealing  with  the  special  resolution  which  will  next  be  placed 
before  you. 

As  regards  the  questions  outstanding  in  connection  with  the 
surplus  profits  accountis,  which  it  has  been  agreed  are  to  be 
referred  to  arbitration  and  are  referred  to  in  paragraph  39  of 
the  report,  I  have  nothing  to  add  to  the  information  there  given. 
It  is  understood  the  India  Office  is  awaiting  a  reply  to  a  reference 
made  to  India. 


Your  guaranteed  dividends  for  the  current  half-year,  the  last 
of  such  dividends,  will,  as  stated  in  the  report  (paragraph  38),  be 
distributed  on  or  about  January  i,  upS. 

Before  putting  to  you  the  usual  resolution  approving  of  the 
report  and  accoijnts,  I  will  now,  as  customary,  give  you  the  latest 
information  as  to  the  estimated  results  of  working  of  the  current 
half-year,  which  are  as  follows  ; — 

December  half,     December  half, 

actuals.  estimated. 

1906.  1907- 

Gross  earnings     ^£661,769     ;£687,5oo 

Expenses  448,^^93     458,334 

Net  earnings 212,876     229,166 

This  morning  I  received  a  further  telegram  from  our  agent, 
which  adds  something  to  these  figures:—"  Referring  to  telegram 
of  December  14,  in  comparison  with  half-year  ended  December, 
icjoj  (as  1906  was  abnormal),  gross  earnings  6  lakhs  improve- 
ment: on  North  East  line  3  lakhs  less.  Working  expenses  are 
excessive  by  10  lakhs,  due  7  lakhs  for  bridge  and  rail  renewals, 
cast-iron  "  jjot "  sleepers  for  North  East  line.  Three  lakhs,  owing 
to  increased  cost  of  fuel  and  additional  trains.  There  are  no 
surplus  profits." 

The  foregoing,  as  regards  the  1907  figures,  refers,  of  course,  to 
estimated  figures  ;  the  completed  accounts  for  the  current  half- 
year  will  not  be  due  from  India  before  April  next.  As  soon  as 
practicable  after  their  receipt  it  will  be  necessary  to  call  you 
together  to  hear  the  usual  report  on  the  same.  By  that  time  we 
hope  the  surplus  profits  dispute  will  be  settled,  and  we  shall, 
we  hope,  be  able  to  make  up  a  final  account  with  Government 
and  then  proceed  with  tlie  dissolution  of  the  company.  Please 
understand  that  the  dividend  you  are  to  receive  in  January  is  the 
guaranteed  dividend  for  this  half-year,  and  that  the  only  further 
dividend  possible  may  be  a  small  distribution  of  any  surplus  assets 
of  the  company  when  the  final  accounts  come  to  be  wound  up. 
As  pointed  out  in  the  report,  after  January,  in  place  of  guaranteed 
dividends  you  will  receive  a  number  with  a  similar  guarantee. 
(Applause.) 

Mr.  Schooling — Mr.  Chairman,  ladies,  and  gentlemen,  I  have 
much  pleasure  in  seconding  this  resolution  for  the  adoption  of 
the  report  and  accounts,  and  I  have  to  thank  the  chairman  for 
his  kind  reference  to  the  services  of  the  small  committee.  The 
chainr.an  has  stated  he  had  hoped  for  a  more  favourable  settle- 
ment, but  I  must  say  I  did  not  share  that  hope.  I  think  the 
India  Office  was  bound  to  adhere  to  their  contract,  unfavour- 
able though  it  was  to  the  shareholders.  P^specially  must  this 
have  been  the  case  in  the  present  state  of  the  money  market,  and 
I  think,  as  I  have  said,  they  were  forced  to  keep  to  the  contract 
and  pay  the  purchase  price  in  instalments — that  is  by  means  of 
the  annuity.  This  being  so,  the  great  question,  as  the  chairman 
has  said,  after  the  settlement  of  the  price,  was  to  decide  what 
were  tlie  public  obligations  of  the  Government  in  India,  because 
upon  these  public  obligations  the  rate  of  interest  had  to  be 
worked.  The  Indian  Government  claimed  that  only  Indian  stocks 
constituted  such  public  obligations.  We  on  our  side  claimed 
that  the  annuities  and  the  other  railways  which  had  been 
purchased  in  this  way  must  be  public  obligations  ;  also  deben- 
tures and  the  debenture  stocks.  Ultimately  the  Government 
gave  way  on  the  point  and  agreed  to  include  them.  The  result 
was  that  "if  the  settlement  had  been  carried  through  on  the  same 
basis  as  the  Great  Indian  Peninsula  was  some  years  ago,  the  rate 
of  interest  would  have  been  £;^  7s.  6d.  or  thereabout,  instead  of 
£3  los.  3d.,  which  we  have  to  be  paid.  In  other  words,  stock- 
holders would  have  received  some  4'i3,5oo  less  each  year  for  the 
whole  of  the  48]  years  they  are  to  remain  recipients.  As  one 
who  has  had  a  good  deal  to  do  with  the  officials  of  the  India 
Office,  I  think  it  is  right  to  say  that  the  question  was  approached 
by  them,  after  they  had  once  decided  that  they  would  adhere  to 
the  contract,  in  no  narrow  spirit  ;  and  it  was  because  of  this  we 
were  able  to  come  to  an  agreement  and  avoid  a  weary  fight 
right  through  the  law-courts  up  to  the  House  of  Lords.  Gentle- 
men, I  have  much  pleasure  in  seconding  the  resolution. 
(Applause.)  r  — - 

The  Ch.\irm.\x — If  any  gentleman  desires  to  ask  any  question, 
I  will  endeavour  to  answer  the  same  to  the  best  of  my  ability. 
Only  one  question  has  been  handed  to  me,  but  I  do  not  think  it 
exactly  requires  an  answer  now.  If  the  gentleman  who  asked  it 
will  kindly  attend  at  the  transfer  office  they  will  give  him  the 
particulars  he  requires.  It  is  merely  a  question  of  how  some  stock 
is  to  be  transferred. 

Mr.  L.  Wicks — I  am  the  writer  of  the  letter  to  you,  sir.  As  we 
have  all  been  such  a  hard-working  family,  I  want  to  know  if  my 
children  cannot  share  with  the  Chancellor  of  the  Exchequer,  who 
is  getting  so  much.     I  want  to  keep  my  money  in  the  family. 

The  Ch.^irm.ax — You  only  want  some  information  as  to  how  you 
can  transfer.  You  write  : — "  Sir,  as  there  is  to  be  an  exchange 
from  stock  to  annuities,  which  stands  now  in  the  names  of  '  so-and- 
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so,'"  and  you  state  tlie  names,  "will  you  please  add  the  name 

of ,"  giving  the  name  of  somebody  else.     If  you  will  kindly 

go  to  the  transfer  oflicials,  they  will  tell  you  what  you  can  do 
about  that. 

Mr.  Wicks— Thank  you  ;  but  I  do  not  in  any  shape  or  form 
want  a  transfer. 

Anothki;  Sh.vrkholder — What  you  want  can  be  done. 

Mr.  Wicks — Then  I  will  say  no  more. 

The  resolution  for  the  reception  and  adoption  of  the  report 
and  accounts  was  then  put  to  the  ineetinj;  and  carried  item.  con. 

The  Chairman — My  next  duty,  gentlemen,  is  to  place  before 
vou  the  resolution,  of  which  notice  was  given  in  the  report  and 
advertisement  calling  this  meeting,  conlirming  your  directors' 
action  in  certain  particulars,  and  approving  of  certain  further 
proposals. 

The  resolution,  which  is  divided  into  three  main  heads,  is  as 
follows  : — 

■■  (al  Ttut  the  agreement  come  to  between  the  SecrcLir)-  of  Stale  and  the  company  on 
the  7th  of  November.  1907  (recorded  as  Appindiv  D  to  the  directors'  report  prcwnlcd 
at  this  meeting),  with  respect  to  the  rale  of  interest  to  be  adopted  as  the  b.isis  on 
which  the  annuity  purchase  was  to  be  settled,  be  and  the  same  is  hereby  confirmed. 

"  (I))  That  the  propos.als  contained  in  cbuscs  33.  34.  35.  and  36  of  the  directors'  report 
presented  at  this  meeting  under  the  rcspe-clivc  headings  "Gratuities  to  London  Staff.' 
•Sep.nrate  Fund,'  'London  Office  SecrcLiry.'  and 'Agent  of  the  Ci>nip.iny  in  lndi.i,' be 
and  the  same  are  hereby  approved,  and  that  the  board  be  and  they  are  hereby  aulhoriscti 
and  requested  to  act  in  such  manner  as  may  appear  to  them  expedient  for  giving  effect 
thereto. 

"(il  That  the  action  of  the  board  in  proceeding  with  the  preparation  of  the  Madras 
Railway  Purchase  Rill  be  and  the  s.imc  is  hereby  confirmed,  and  that  the  board  be  and 
ttiev  are  hereby  authorised  and  requested  to  continue  to  take  such  steps  as  they  con- 
sider expedient  with  a  view  to  procuring  the  early  piussagc  of  the  said  bill  through 
P;irliamenL" 

Dealing  with  the  different  portions  of  the  resolution  in  their  order, 
the  first  asks  you  to  formally  conlirm  the  agreement  come  to  on 
November  7,  between  tlie  representatives  of  the  Secretary  of 
State  and  the  company,  witli  respect  to  the  rates  of  interest  to  be 
adopted  as  the  basis  on  which  the  annuity  purchase  was  to  be 
settled.  This  does  not,  I  think,  call  for  further  remarks  than 
those  made  in  my  opening  address.  The  agreement  was  entered 
into  under  the  powers  conveyed  to  your  directors  in  the  resolution 
adopted  at  the  annual  general  meeting  in  June  last,  which  autho- 
rised your  board  to  negotiate,  enter  into,  and  carry  into  effect 
such  an  arrangement. 

The  next  portion  of  the  resolution  asks  you  to  approve  the 
proposals  detailed  in  clauses  33.  34,  35,  and  36  of  the  report. 
Clause  33  deals  with  the  method  in  which  it  is  proposed  to  recog- 
nise the  past  services  of  the  London  staff.  The  grant  of  present 
or  reversionary  pensions  has  been  the  usual  practice,  but  we  have 
thought  it  better  to  capitalise  the  reversionary  pensions  calculated 
on  the  basis  mentioned  in  the  report,  and  to  give  their  present 
value  in  the  form  of  gratuities  rather  than  to  s.addle  the  annui- 
tants with  annual  payments.  The  separate  fund  being  available 
for  the  purpose,  thus  avoiding  any  necessity  for  any  special  call 
to  be  made  on  the  stockholders,  this  seems  the  most  convenient 
course,  and  will,  I  trust,  meet  with  your  approval. 

Clauses  35  and  36  I  propose  to  take  next,  as  dealing  with 
similar  business.  In  them  your  directors  propose  for  your  approval 
the  grant  of  honorariums  of  six  months'  pay  to  Mr.  Cole,  our 
worthy  secret.ary,  who  passes  to  the  service  of  the  Southern 
Mahratta  Company  on  January  i,  and  to  Major  Bonham 
Carter,  R.E.,  whose  services  were  lent  by  Government  to  the 
company  in  1901,  and  who,  if  other  suitable  cmploj'mcnt  is  not 
found  for  him,  reverts  to  Government  service  as  soon  as  the 
affairs  of  the  company  in  India  can  be  wound  up.  Both  these 
officers  have  served  the  company  ably  and  faithfully,  and  I  feel 
sure  you  will  readily  approve  of  making  to  them  this  small 
recognition  of  their  connection  with  the  company. 

Clause  34  of  the  report  makes  provision  for  the  winding-up 
expenses  so  far  as  they  have  to  be  separately  borne  by  the  com- 
pany, and  also  for  the  starting  of  the  annuity  business,  which  is, 
of  course,  entirely  our  own  concern.  Government,  in  view  of 
the  amount  of  work  that  has  to  be  done  in  which  we  are  jointly 
concerned,  has  agreed  to  half  the  directors'  fees  and  the  s;ilaries 
of  the  accounts  and  transfer  offices  up  to  end  of  March  next, 
together  with  a  proportion  of  the  rent  and  other  incidental  office- 
expenditure  being  debited  against  the  working  expenses  of  the 
current  half-year,  the  balance  of  any  necessary  expenditure  the 
company  has  to  meet,  and  the  proposal,  which  will,  I  trust, 
receive  your  approval,  is  to  debit  the  same  to  the  separate  fund. 

The  second  part  of  Clause  34  asks  for  authority  to  transfer 
from  tlie  separate  fund  a  sum  of  jf3,ooo  to  form  a  reserve  contin- 
gent fund  for  the  future  annuity  business.  The  management 
deductions  that  will  be  made  hereafter  from  annuities  at  the  rate 
ot  \  per  cent,  is  estimated  to  cover  all  ordinary  management 
expenses,  but  it  is  vcrv  desirable  to  have  a  reserve  of  the  sort 
suggested,  to  meet  unforeseen  special  legal  or  other  extraordinary 
expenses  that  may  hereafter  arise  in  connection  with  the  annuity 
business,  and  which  unless  some  such  provision  is  made  could 
only  be  met  by  making  a  special  levy  from  the  annuitants.  As 
the  monev  is  now  available,  it  seems  very  desirable  to  take  this 


precaution,  and  your  directors  trust  that  the  suggestion  will  have 
your  approval. 

Krom  Clause  37  of  the  report  you  will  observe  that  after  the 
foregoing  charges,  estimated  to  amount  to  ;^i5,3oo,  have  been 
met  that  there  will  remain  a  balance  of  some  i.  12,700  at  the  credit 
of  the  .separate  fund.  It  would  be  premature  before  all  the 
winding-up  expenditure  is  completed  to  propose  any  fin.il 
disposition  of  any  actual  balance  that  may  then  remain,  and,  as 
stated,  your  directors  propose  to  hold  over  any  definite  recom- 
mendation on  thi>  head  until  they  can  give  a  final  account  of  the 
expenditure  against  this  fund,  which  they  hope  may  be  at  the 
meeting  which  it  will  be  necessary  to  call,  probably  in  May  next, 
to  formally  pass  the  .accounts  of  the  current  half-year. 

With  these  remarks  I  now  move  that  the  resolution  which  I 
h.ave  already  read  to  you  be  approved  and  .adopted. 

Mr.  Skllicrs — Mr.  Chairman,  ladies  and  gentlemen,  I  have 
very  much  pleasure  in  seconding  the  resolution  which  the 
chairman  has  just  moved.  In  respect  to  the  first  portion  of  the 
resolution,  which  dealt  with  the  annuity  which  has  teen  accepted 
on  your  behalf,  I  should  like  to  endorse  every  word  which  has 
fallen  from  the  chairman  and  also  from  Mr.  Schooling.  I  believe 
I  represent  one  of  the  largest  interests  in  the  whole  of  the  com- 
pany, and  perhaps  I  may  be  allowed  to  say  that  in  my  mind  I  am 
perfectly  satisfied  that  the  policy  which  was  adopted  in  accepting 
;f3  los.  3d.  for  interest  without  going  to  law  was  the  best  policy 
that  could  have  been  adopted  rm  behalf  of  the  shareholders.  In 
reference  to  the  honorarium,  or  compens;ition,  or  whatever  you 
may  call  it,  to  be  given  to  the  st.aff  and  others,  I  am  quite  sure 
that  the  shareholders,  or  at  any  rate  some  of  them,  will  be  some- 
what surprised  at  the  smallness  of  the  amount  required. 
For  my  part,  I  trust  Mr.  Chairman  that  you  have  not 
dealt  with  the  matter  in  a  too  parsimonious  spirit.  It  is  a 
very  serious  matter  to  every  member  of  the  staff  after 
being  in  the  employment  of  a  company  for  some  years  to  be 
turned  adrift  and  have  to  seek  fresh  employment,  even  although 
it  may  be  only  by  way  of  a  transfer.  I  think  I  voice  the  feeling 
of  all  present  when  I  say  that  we  heartily  endorse  the  sugges- 
tions 3-ou  have  made.  I  think  I  may  add  that  if  you  have  dealt 
with  the  matter  in  a  little  too  parsimonious  a  spirit,  we  shall  be 
prepared  to  vote  a  little  more  than  the  amount  suggested. 
While  I  am  on  my  feet  I  should  like  to  add  my  testimony  of  the 
very  courteous  way  in  which  representatives  of  stockholders 
have  always  been  treated  by  the  staff.  I  should  also  like  to  bear 
testimony  to  the  assiduity  with  which  the  business  of  this  com- 
pany has  been  carried  on  by  yourself.  We  have  had  an  oppor- 
tunity of  seeing  what  your  work  h.is  been,  and  I  must  say  I  have 
never  come  across  a  chairman  of  a  public  company  who  has 
devoted  so  much  time  and  attention  to  his  duties  as  you  have 
done.  It  has  been  a  privilege  to  work  with  you,  sir,  and  I  can 
assure  the  shareholders  that  inste.id  of  the  work  proving  tiresome, 
we  have  thoroughly  enjoyed  transacting  the  business  which  the 
shareholders  intrusted  to  our  charge.  (Applause. j  With  refer- 
ence to  the  other  portions  of  the  resolution,  they  are.  I  think, 
merely  formal  motions.  I  have  perused  the  bill  of  which  you 
were  kind  enough  to  send  me  a  copy,  and  it  contains  simply"  cut 
and  dried "  matter.  I  have  much  pleasure  in  seconding  the 
resolution. 

The  motion  was  then  put  to  the  meeting  and  carried  unani- 
mously. 

Mr.  Gkokc.e  W.  F.  Tomi.ix — Mr.  Chairman,  ladies,  and 
gentlemen,  before  we  separate,  I  beg  to  move  that  the  best 
thanks  of  the  meeting  be  given  to  the  chairman,  the  directors,  and 
the  staff,  both  at  home  and  in  India,  for  their  services.  I  regret 
to  sec  thai  one  of  our  directors  is  absent  through  illness.  I  was 
going  to  make  what  mi.nht  have  been  termed  a  valedictory 
speech,  but,  as  wc  are  to  be  summoned  together  again  in  May,  I 
do  not  think  such  remarks  are  necessary  on  this  occasion.  It  is 
with  extreme  regret  I  have  to  attend  what  may  be  termed  the  last 
meeting  of  this  company.  I  have  been  so  used  lur  many  years  to 
attend  ihem.  I  have  always  looked  forw.ird  to  receipt  of  the 
half-vcarly  report,  and  it  seems  to  me  like  parting  with  an  old 
friend.  It  is  with  very  great  pleasure  I  have  toth.ink  you,  sir,  for 
the  assiduity  with  which  both  you  and  your  colleagues  have 
brought  about  this  .arrangement.  You  must  have  devoted  a  great 
deal  of  time  and  troublt;  to  it,  and  I  think  our  most  cordial  and 
heartfelt  thanks  arc  due  to  you  and  your  colleagues.  (Hear, 
hear.) 

Mr.  W.  F.  Whikfin— Mr.  Ch.airman,  Ladies  and  gentlemen, 
I  have  much  pleasure  in  seconding  the  resolution.  I  can  only 
s.ay  that  although  I  have  not  .attended  very  many  meetings  I 
have  alw.ays  been  satisfied  and  pleased  with  the  w.ay  in  which 
the  ch.airman  and  directors  have  treated  us  on  such  occasions, 
and  also  with  the  courtesy  and  information  which  has  been  shown 
and  j;ivcn  by  the  oftice'  staff  when  I  have  ever  called  there  to 
make  inquiries. 

The  vote  of  thanks  having  been  unanimously  accorded. 
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The   Chairman— In  acknowledging   the   vote  of   thanks  you 
have  just  been  kind  enough  to  pass,  I  must  ask  you  to  bear  with 
me  for  a  few  moments  longer.     So  far  as  the  workmg  statt  of  the 
line  in  India  is  concerned,  this  is  the  last  of  such  votes  as  you  will 
be  called   upon  to   pass,  as   their   transfer   from  the  company  s 
control  will  take  place  now  in  the  course  of  a  few  days.     Your 
directors  have  already  conveyed  to  the  staff  m  India  their  thanks 
for  the  loyal  service  rendered  to  the  company,  and  their  regret  at 
the  severance  of  old  associations.    They  will  have  much  pleasure 
in  further  conveying  to  them  this  confirmation  of   their  action. 
The  staff  in  India  have  gone  through  a  time  of  great  anxiety,  and 
tlie  strain  is  still  far  from  being  removed,  but   they  have,  at  any 
rate  a  breathing  time  as  they  have  now  been  advised  that  all,  with 
some'  unimportant    exceptions,  are  at   any  rate  offered   further 
service  until  June  next,  the  major  portion  of  the  line  being  worked 
bv  the  Southern  Mahratta  Company  as  a  State  line  until  that  date- 
that  is  the  position  in  which  they  still  are.     I  trust  that  there  is  not 
any  great  uncertainty  that  suitable  employment  for  all  desiring  to 
contmue  on  in  the  service  will  be  found  ;  but  the  position  is  one 
that   naturally   causes   grave   anxiety,  particularly   to   the   older 
members  of  the  staff  with  family  and  other  claims  to  consider, 
and  they  have  my,  and   I  feel  sure  also  your,  sympathy  in  the 
trouble  that  has  come  upon  them— a  trouble,  moreover,  for  which 
they  can    n  no  way  bs  held  responsible,  no  one  foreseeing  the 
dissolution  of  the  old  company,  in  whose  service  most  of  them 
looked  forward  to  ending  their  active  career.     Your  chairman 
and  his  colleague  directors  have  not  had  a  very  easy  or  cheery 
time  of  it  during  the  last  six  months,  and  I  am  sure  wo  all  appre- 
ciate the  vote  you  have  iust  passed.     The  London  oflice  staff  also 
have  had  a  very  busy  time,  not  free  from  their  own  personal  anxieties, 
I  hope  that,  as  a  matter  of  fact,  they  are  all  pretty  sure  of  finding 
suitable  employment.     Part  of  them  stay  on  with  us  for  a  time  in 
connection  with  the  winding-up  business,  and  a  small  few,  with  Mr. 
Berry  (who  is  well  known  to  you)  as  secretary,  registrar,  and  chief 
accountant,  will    continue  in   your  emplov  under  your  annuity 
trustees.      Before     concluding,     gentlemen,    I     feel    bound    to 
acknowledge  publicly  the    valuable  services  of    the    company's 
consulting'engineers,  Messrs.    Hawkshaw  and  Dobson,  and    to 
express  the  regret  with  which  the  directors  and  myself  sever  our 
oflicial  connection  with  them.     This  eminent  firm  have  been  the 
company's  consulting  engineers  since  1857  ;  whether  they  will  still 
remain  consulting  engineers  to  the  railway  under  its  new  adminis- 
tration we  do  not   know.     I  have  personally  been  brought  into 
close  business  relations  with  Messrs.  Hawkshaw  and  Dobson  since 
I  took  up  the  chairmanship  of  the  company  in  1900,  and  I  should 
like  to  say,  gentlemen,  that    I  cannot    imagine  any  consulting 
engineers 'who  could  have  devoted  closer  attention  to  the  interests 
of  the  line  or.  though  it    seems  quite  superfluous    and    almost 
impertinent    for     me    to     say   so   in     connection    with    a    firm 
in     which     the     great     engineering     name     of     Haw-kshaw     is 
still      so     worthily      maintained,      liave      brought      more      skill 
and   ability  to    bear  on  its   engineering  requirements.      Before 
closing,  I  desire  also  on  the  part  of  my  colleagues  and  myself  to 
acknowledge  the  valuable  assistance  we  have  received  from  time 
to  time  from   Sir  Dyce   Duckworth,   the  company's   consulting 
physician  in  London]     I  shall  not  now  refer  to  the  services  of  our 
esteemed  legal  advisers,  Messrs.  Freshfields,  or  to  those  of  our 
auditors,  not  because  they  are   not  also  deserving   of   acknow- 
ledgment,  but  because  their  connection  with  the  company  does 
not'yet  come  to  an  end,  and  a  future  opportunity  of  doing  so  will 
doubtless  arise.     Thanking  the  large  number  of  stockholders  who, 
unable  to  attend,  have  expressed  their  confidence  by  sending  to 
us  proxies,  and  thanking  vou,  gentlemen,  for  your  forbearance  in 
listenino  to  me  for  so  long,  I  will  now  wish  you  all  the  compli- 
ments "of     the     season,     and     release    you    from    attendance. 
(Applause.) 
The  proceedings  then  terminated. 

UNDERGROUND  ELECTRIC  RAILWAYS  COMPANY  OF  LONDON,  LTD. 

The  fifth  annual  report,  which  mvers  the  twelvemonths  ended 
lune  ',0,  1907,  stales  that  since  llie  date  of  the  last  report,  with 
the  exception  of  a  short  length  of  line,  all  the  construction  work 
undertaken  by  the  company  has  been  completed.  Electrical 
power  is  now  being  furnished  to  the  Metropolitan  District,  the 
Baker  Street  and  Waterloo,  the  Great  Northern  Piccadilly  and 
Brompton,  and  the  Charing  Cross  Huston  and  Hampstead  Rail- 
way Companies,  as  well  as  to  a  section  of  the  London  United 
Tramways.  The  average  output  of  the  power-house  at  Chelsea 
is  now  about  100,000,000  units  per  annum,  and  these  are  sold  at 
a  price  which,  whilst  reasonable  from  the  point  of  view  of  the 
railway  companies,  yields  a  satisfactory  profit  on  the  expenditure 
by  the  company  on  their  power-house  undertaking. 

'The  results  'for  the  past  year  of  the  Metropolitan  District 
Railway  Company  have  shown  a  slight  improvement.  The  train 
services  are  now  being  increased  and  improved,  and  it  is  expected 
■  that   next  vear's  receipts  will,  in  consequence,  show  a  substantial 


increase.  In  March  last  another  section  of  the  Baker  Street  and 
■Waterloo  Railway  was  opened  to  the  Great  Central  Station, 
Marylebone,  and  in  June  a  further  section  to  Edgware  Road 
was  "opened  for  public  traffic.  It  has  been  decided  to  post- 
pone the  construction  of  the  further  section  from  Edgware 
Road  to  the  Great  Western  Station,  Paddington,  for  the 
present.  The  results  from  the  operation  of  this  railway,  which 
was  the  first  to  be  opened  of  those  constructed  by  the  company, 
now  show  an  increase  of  about  20  per  cent,  in  the  mileage 
receipts  over  last  year.  The  Great  Northern  Piccadilly  and 
Brompton  Railway  was  opened  for  public  traffic  on  December  15, 
u)o6.  Since  then  the  traffic  receipts  have  increased  month  by 
month,  and  the  directors  feel  confident  that,  as  in  the  case  of 
the  Baker  Street  Company,  this  increase  will  continue.  On 
November  ^o  the  last  section  of  the  line  from  Holborn  to  the 
Strand  was  opened  to  the  public.  The  Charing  Cross  Euston  and 
Hampstead  Railway  was  opened  to  the  public  on  June  22  last. 
The  object  of  this  railway,  the  receipts  of  which  are  now  about 
£;2,()oo  per  week,  was  not  only  to  serve  the  traffic  moving  along 
its  route,  but  also  to  open  out  a  new  residential  district  at  and 
beyond  Golders'  Green,  which  had  no  railway  connection  with 
London.  As  to  the  London  United  Tramways,  all  the  construc- 
tion work  in  connection  with  the  Wimbledon  extension  has  been 
completed,  and  this  section  has  been  in  operation  for  some 
months  past.  The  earnings  of  this  company  are  increasing, 
though  sufficient  time  has  not  yet  elapsed  for  the  tramway  com- 
pany to  derive  the  full  benefit  which  must  ultimately  accrue  from 
new  construction  and  development. 

Mr.  Albert  H.  Stanley,  who  was  up  to  April  last  general  manager 
of  the  Public  Service  Corporation  of  the  State  of  New  Jersey,  is 
now  the  general  manager  of  the  company,  as  well  as  of  the 
District  and  the  three  tube  companies  above-mentioned,  by  which 
means  co-ordination  and  uniformity  of  operation  are  secured. 

The  very  unsettled  state  of  tlie  money  markets  of  the  world 
has  seriouslv  hampered  the  development  and  operations  of  the 
company.  Stocks  all  over  the  world  have  declined  in  price,  and 
those  dependent  on  London  traffic  have,  owing  to  severe  com- 
petition and  excessive  reduction  in  fares,  fallen  lower  than  many 
securities  of  intrinsically  less  value.  The  competition  for  London 
passenger  traffic  include  the  London  County  Council,  on  whose 
growing  network  of  tramways  passengers  are  carried  at  fares 
which,  it  is  believed,  are  in  many  cases  unremunerative,  and  the 
motor-omnibus  companies,  who  have  come  into  the  field  since 
the  incornoration  of  the  company,  but  who  can  probably  not 
operate  profitably  on  the  basis  of  their  existing  fares.  It  seems 
at  last,  however, 'to  have  been  universally  recognised  that  for  a 
large  number  of  companies  to  carry  passengers  at  a  loss  is  not 
sound  business.  The  responsible  heads  of  the  principal  London 
passenger  traffic  companies  have  therefore  recently  constituted  a 
traffic  "conference,  under  the  chairmanship  of  the  company's 
managing  director.  Sir  George  S.  Gibb,  for  the  purpose  of  dis- 
cussing the  best  means  by  which  injurious  competition  can  be  as 
far  as  possible  avoided. 

The  board  has  been  for  some  time  considering,  in  conjunction 
with  Messrs.  Speyer,  a  plan  for  dealing  with  the  £7,000,000  notes 
which  will  becoriie  due  on  June  i,  IQ08.  It  is  hoped  that  within 
a  short  time— probably  early  in  1908— the  plan  will  be  published 
and  submitted  to  the  shareholders  and  noteholders  for  then- 
approval. 

Dr.  Bai.anck-shket,  Jlne  30,  1907. 

Share  capital  authorised — 

500,000  ordinary  shares  ol  £10  each    £'5,000,000 
Share  capital  issued — 

500,000  ordinary  shares  of  £10  each,  less  calls 

unpaid  i:4.'<.i4.l-5 

5  per  cent,  profit-sharing  secured  notes  7,000,000 

(These  nntcs  .ire  -.ccurecl  bv  -tucks  and  shnrcs  deposited 
under  terms  of  .1  trust-deed  with  the  London  and  West- 
minster Bank.  Ltd.,  dated  May  ;y.  looj  ) 

4',  per  cent.  Power  House  debentures  issued 7"5.°oo 

4.'.  per  cent.  Power  House  second 

"debentures,  authorised  ;£6oo,ooo 

4,;  per  cent.  Power  House  second 

debentures  issued   300,000 

Loans  secured  on  stocks  and  shares,  £300,000  Power 
House    second    debentures,   and   Parliamentary 

deposits    i,234.:!sl+ 

Sundry  creditors,  credit  balances,  and  retentions, 
incliiding  unpaid  interest  and  interest  accrued  on 
profit-sharing  secured   notes  and  Power    House 

debentures  35o,Qo6 

Depreciation  reserve  (Chelsea  Power  House) 41,002 

Net  amount  realised  to  date  on  sale  of  stocks  and 
shares,  and  cash,  received  on  account  of  con- 
struction contracts 3.7-3.291 


contingent  liabilitii 


;spfict  of  eonstruetii 


£17,958,618 
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C'r. 
Cost  to  dale  of  construction  of  F'owcr  House  and 
transmission    line,   and   of    freehold    land    and 

buildings  at  Lots  Road,  Chelsea  ;f i ■.1o6,.l56 

Investments  in  stocks  and  shares  at  cost 2,8o5,H<jo 

(Th«  mnrkct  value  of  their  slocks  and  shares,  wtiich  arc 
for  the  must  p;trt  InventrociUs  In  the  l^indon  Cititcd 
Trani»-a5->,  '-'<'•  •''"<'  ^^'  Mctropolllan  District  Railway 
Company,  shows  a  con»idcrable-deprecLitton.» 

Parliamentar>-  deposits  (^20<),»<)4  Consols)  at  cost       i()J<,<)3.1 

(Value  at  June  jio,  l.;07.  iliTt.yf'OA 
Cost  of  railway  constrxiction  and  expenditure 
chargeable  to  various  construction  contracts 
including  all  interest  paid  and  accrued,  less 
income  from  investments  and  from  Chelsea 
Power  House _ 13,0^)5,083 

(Stocks;  and  shares  have  been   received  on  account 'of  this 
expenditure  in  accord;uice  with  c(mstruction  contracts. the 
\-;\Iuc  of  which  cannot  at  present  be  assessed.) 
Discount  on  issue   of    5   per    cent,   profit-sharing 

secured  notes  (issued  at  i/O jHo.cxxd 

Sundn,'  debtors,  debit  balances,  stores,  etc 179,400 

Cash  at  bankers,  at  short  call,  and  in  hand    122,956 

{"  1 7,058,6 1« 

GREAT  NORTHERN  RAILWAY. 

An  extraordinary  general  meeting  of  the  Great  Xorthern  Rail- 
way Company  w.is  held  at  King's  Cross  Station  yesterday,  under 
the  presidency  of  Lord  Ai,i,i=:rtox,  chairman  of  the  companj',  for 
the  purpose  of  passing  the  following  resolution  : — 

•That  the  working  aureemenl  l<etwi-en  the  company  and  the  Great  Central  Company. 
<iated  December  3.  I()07.  now  submitted  for  the  considenition  of  the  proprietors,  be  and 
the  same  is  hereby  approved." 

The  Secretary  (Mr.  E.  H.  Burrows)  having  read  the  notice 
convening  the  meeting  and  the  agreement  referred  to,  tlie  full 
te.\t  of  which  is  given  in  this  issue  of  The  R.mi.w.w  Times, 

The  Ch.mrm.w  (who  was  received  with  applause),  in  moving 
its  adoption,  referred  to  the  close  association  which  had  existed 
many  years  ago  between  the  Manchester  Sheffield  and  Lincoln- 
shirt;  and  the  Great  Northern  Companies,  and  the  satisfactory 
results  achieved  from  the  connection.  In  1S58  an  Act  was  passed 
which  gave  the  two  companies  powers  for  an  even  closer  working 
arrangement,  and,  he  believed,  ample  authority,  for  concluding 
the  agreement  now  submitted.  The  agreement  was  the  practical 
outcome  of  many  months  of  thought  and  care.  He  believed  it 
to  be  an  equitable  agreement  for  both  companies,  although  if  asked 
for  an  opinion  he  would  say  the  concessions  the  Great  Northern 
had  made  rendered  the  agreement  rather  more  in  favour  of  the 
Great  Central  than  the  Great  Northern.  On  the  whole,  however, 
it  was  to  be  regarded  as  a  fair  and  equitable  arrangement,  and 
the  directors  were  unanimous  in  recommending  it  for  the  share- 
holders' approval.  As  the  agreement  set  out.  a  joint  committee 
would  be  appointed  to  work  and  manage  the  two  undertakings  as 
a  whole  for  the  one  common  object — to  give  the  best  possible 
working  at  the  least  possible  cost.  (Hear,  hear.1  The  committee 
would  consist  of  thirteen  Great  Northern  directors  and  twelve 
directors  from  the  Great  Central,  and  he  was  to  hold  the  honour- 
able but  very  responsible  position  of  being  the  first  chairman  of 
the  joint  cornmittee.  (  Hear,  hear.)  The  Lancashire  and  Derby- 
shire Railway  was  not  included  in  the  agreement  because  there 
were  statutory  obligations — the  outcome  of  the  purchase  of  that 
company  some  years  ago  by  the  Great  Central — which  made  it 
doubtful  whether — except  by  arrangement  with  the  parties  whose 
interests  were  protected  by  such  obligations — the  company  could 
be  taken  over  in  the  present  agreement. 

How  THE  Terms  were  Akriveo  at. 

The  vear  1006  had  been  taken  as  a  basis  for  the  f  utiu-e  division 
of  the  receipts  of  the  two  companies  because,  in  the  first  place, 
it  was  a  past  year,  and  might  reasonably  be  held  to  represent  the 
true  position  of  both  undertakings,  and  formed  a  better  basis 
than  could  be  formed  upon  results  to  be  arrived  at  in  the  future. 
The  combined  net  receipts  of  the  two  companies  had  been  put  at 
;£3,8o'?,332.  These  figures  agreed  with  those  shown  in  the 
accounts  for  that  year,  except  that  they  did  not  include  the  sum 
of  ;f  16,000  for  the  Grantham  accident,  which  the  directors  con- 
sidered was  not  a  normal  expenditure.  Neither  did  the  figures 
include  a  sum  of  ;f  5,(Xio  which  the  Great  Central  had  set  aside 
in  1906  for  an  accident  fund.  The  proportion  of  the  earnings 
of  the  two  companies  respectively,  on  the  basis  of  the  i(jof> 
figures,  worked  out  to  a  minor  decimal  point  to  57  and  43  respec- 
tively. The  directors  had  then  to  consider  how  tliev  were  to  deal 
with  tlie  immediate  future  which  must  transpire  bcf'ore  any  effect 
could  be  given  to  the  arrangement.  They  had  met  this  difficulty 
by  arranging  that  the  businesses  were  to  be  considered  as  taken 
over  by  the  joint  committee,  for  all  real  practical  purposes  of 
account,  as  from  December  31,  1906.  It  therefore  followed  that 
the  capital  expenditure  of  the  peri<xl  subsequent  to  December  31, 


i()of),  would  become  a  charge  common  to  both  companies.  Then 
the  question  was  how  to  deal  with  the  capital  expenditure  of  the 
two  companies,  whicli  might  inoneyear  be  moref^or  one  company 
than  in  another.  This  difficulty  was  surmounted  by  agreeing 
that  each  company  should  be  allowed  3}  per  cent,  interest  upon 
its  capital  expentiiturc  for  each  year.  This  was  an  equitable 
arrangement,  as  there  was  nothing  in  3.;.  pur  cent,  to  stimulate 
expenditure  except  for  the  benefit  of  the  joint  concern. 
The  Position-  ok  the  Great  Centiul. 

The  question  then  arose  as  to  whether  the  Great  Central  was 
entitled  to  any  exceptional  consideration.  During  the  last  three 
years  the  Capital  expenditure  of  the  Great  Central  had  been  con- 
siderably in  excess  of  that  of  the  Great  Northern.  The  results  of 
that  expenditure  had  not  yet  had  lime  to  fructify,  and  the  result- 
ing profit  was  not  fully  shown  in  the  U)o(>  figures.  After  the 
most  careful  consideration  the  directors  h.ad  come  to  the  conclu- 
sion that  it  would  be  equitable  to  the  Great  Central  if  the  sum  of 
£fi(X),ooo  was  paid  to  them  out  of  the  increasing  receipts  of  the 
future  whenever  there  was  sufficient  to  pay  tliat  amount  in  addi- 
tion to  the  charges  for  interest  upon  capital,  and  to  the  division 
of  £3,803,332,  the  total  out  of  net  receipts  for  i(^o6.  That 
;£i(X),ooo  was  a  little  "bit  of  sugar"  to  sweeten  the  cup  of  the 
Gre?t  Central,  and  he  (Lord  .\llei  ton)  was  comparatively  sure  there 
would  be  sufficient  to  pay  this  additional  sum.  The'  economies 
anticipated  from  the  working  agreement  warranted  such  arrange- 
ment. If  they  did  not,  then  the  agreement  was  never  worth  a 
moment's  consideration.  The  agreement  proposed  was  necessary 
and  welcome,  if  only  because  of  the  economics  it  would  secure. 
(Applause.)  For  much  the  same  reason  as  had  prompted  the 
payment  of  Xioo.ooo  to  the  Great  Central,  that  company  had  also 
been  given  a  slightly  better  proportion  of  the  balance  cf  receipts 
after  a  certain  date.  With  regard  to  the  superannuation  funds  of 
both  companies,  as  these  were  not  precisely  of  a  similar  nature  the 
agreement  did  not  release  either  company  from  its  respective 
obligations.  The  Joint  Committee  would  take  over  the  staffs  of 
both  companies,  with  the  exception  of  the  tliree  chief  officers. 
The  chairman  did  not  believe  the  agreement  would  affect  any  one 
servant  of  either  company  unjustly.  If  he  had  imagined  other- 
wise he  would  never  have  signed  it.  (Applause.)  Three  chief 
officers  would  not  be  taken  over  by  the  Joint  Committee,  and  he 
would  point  out  that  it  was  only  by  the  willingness  of  these  three 
gentlemen  to  sacrifice  their  personal  interest  to  those  of  the 
company  that  the  agreement  had  been  rendered  possible. 
(Applau.se.)  One  of  those  officers  was  present  on  that 
occasion  in  the  person  of  Mr.  Bury,  their  general  manager. 
No  board  could  have  had  a  more  loyal  or  vOinpetent  servant, 
and  it  was  intended,  when  Mr.  Bury  could  be  spared  from  the 
duties  he  now  performed,  to  ask  him  io  become  a  colleague  on  the 
board.  (Applause.)  Lord  .Vllerton  believed  that  the  clauses  in 
the  agreement  justified  the  directors  asking  shareliolders  for  their 
unanimous  approval  of  the  arrangement.  The  system  of  the  two 
companies  were  historically  and  geographically  interwoven,  and 
he  was  firmly  convinced  that  the  working  agreement  would 
secure  a  better  service  for  tlie  public  and  substantial  economies 
for  the  shareholders.  He  honestly  believed  the  time  had  come 
when,  in  the  interests  of  national  welfare  there  should  be  a 
rearrangement  of  the  railway  services.  The  interests  of  the 
nation  were  bound  up  inseparably  with  railway  enterprise.  The 
public  and  Government  must  realise  what  railway  companies 
knew  that  better  facilities  could  not  be  secured  unless  confi- 
dence in  railway  enterprise  and  railway  capital  was  restored. 
(.\pplause.)  Confidence  in  our  railways  was  the  very  keystone  of 
national  prosperity.  He  believed  it  would  be  found  in  the  future 
that  that  view  was  held  by  important  members  of  the  Government. 
He  believed  the  movement  which  the  present  agreement  indi- 
cated was  but  one  step — possibly  the  first  step — in  a  movement 
which  would  steadily  grow,  and  under  which  railway  facilities  in 
this  country  would  not  be  restricted  but  developed  and  improved, 
whilst  at  the  same  time  great  economies  and  great  saving  were 
effected  in  the  national  >vastc.  There  was  nothing  hidden  in  the 
agreement.  There  was  no  hidden  thought  of  striking  at  other 
railways.  Their  aim  was  altogether  higher  He  believed  it 
would  prove  a  practical  example  wliicli  it  was  to  be  lioped  other 
systems  would  endeavour  to  give  effect  to,  and  that  its  influence 
would  be  felt  in  every  part  of  the  kingdom.  Such  a  policy  would 
not  only  render  a  great  service  to  the  public,  but  would  do  much, 
again,  to  restore  confidence  in  railw.iy  stocks  and  sha.es.  Influ- 
enced by  these  views,  he  had  no  hesitation  in  asking  shareholders 
unanimously  to  approve  the  agreement  submitted  to  their  con- 
sideration.    (Applause.) 

Sir  Lf„si,ev  C.  Promyx  (deputy-chairman)  seconded  the  resolu- 
tion, which  was  carried  without  a  dissentient. 

On  the  motion  of  a  shareholder,  support(Ki  and  seconded  by 
several  proprietors,  a  vote  of  thanks  to  the  chaiitnan  and 
directors  was  enthusiastically  accorded. 
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GREAT    CENTRAL    RAILWAY. 

An  cxtraordinarv  meeting  of  the  shareholders  of  the  Great 
Central  Raihvav  was  held  "yesterday  at  London  Road  Station, 
Manchester,  to  obtain  sanction  lo  the  agreement  between  that 
companv  and  the  Great  Northern  Company.  Sir  Alex.\xder 
Hexdersox.  Bart.,  presided  over  a  crowded  attendance. 

The  Ch.virmax  said  it  was  a  strange  coincidence  that  exactly 
seventeen  vears  ago.  almost  to  a  day.  a  special  general  meeting 
such  as  theV  were  now  attending  was  "held  in  that  room  to  approve 
of  a  bill  to  authorise  the  Manchester  Sheffield  and  Lincolnshire 
Railwav  Company  to  extend  their  railway  to  London.  On 
December  lo.  i^v)o.  approval  was  unanimously  given,  and  the 
gauntlet  migiit  then  be  said  to  have  been  thrown  down  to  the 
Great  Xorthern.  To-day  the  directors  asked  the  shareholders  for 
permission  to  take  up"  the  glove— (.applause! — and  renew  the 
treaty  of  peace  th.-it  esisted'with  the  company  prior  to  their 
making  the  raiiwav  that  was  authorised  in  iSoo.  He  regretted 
the  necessitv  of  calling  the  sharetiolders  together  at  great  incon- 
venience. But  thev  were  determined  to  take  their  shareholders 
into  their  confidence  at  the  earliest  possible  moment.  In  submitting 
the  arrangement  they  had  concluded,  subject  to  the  approval  of  the 
shareholders,  for  alliance  with  the  Great  Northern  Company,  he 
could  readilvunderst.ind  that  there  would  be  a  feeling  of  disappoint- 
ment in  the'  minds  of  some  of  those  who  listened  to  the  arguments 
put  before  them  in  1S90  and  iSoi,  when  the  question  of  extension  to 
the  South  came  up  for  discussion.  The  dreams  of  some  of  those 
who  contemplated  a  through  route  from  Manchester — iia  the 
Manchester  Sheffield  and  Lincolnshire — to  London,  then  by  the 
Metropolitan,  and  bv  the  South  Eastern  to  Dover,  from  Dover 
through  the  Channel  Tunnel  to  Calais,  and  then  to  P.aris  and  the 
Far  East,  would,  he  was  afraid,  by  the  proposals  they  were  now- 
placing  before  them,  be  shattered.  Not  unnaturally,  he  thought 
the  question  might  be  asked  whether  the  extension  was  not  a 
fatal 'mistake.  Though  he  had  nothing  to  do  with  the  inception 
of  the  extension  to  London  scheme,  he  was  not  at  all  disposed 
to  think  a  mistake  was  made.  He  believed  when  the  agreement 
now  submitted  came  into  operation  the  benefit  which  the  pro- 
prietors and  the  public  would  derive  from  the  duplication  south  of 
Nottingham  to  London  would  be  thoroughly  appreciated.  The 
countrvfrom  Nottingham  to  London sen.-ed  by  the  two  lines  was  not 
a  competitive  area,  and  it  would  be  found  that  they  would  work  in 
harmony  and  attord  facilities  for  p.assengers  and  merchandise. 
which  would  be  quickly  appreciated  at  their  true  value.  There 
were  present,  he  was  sure,  many  who  could  speak  with  greater 
authoritv  than  himself  upon  the  associations  of  the  Great  Central 
and  the  Great  Northern  Companies,  and  the  intimate  relations 
that  existed  before  the  line  to  London  was  projected,  and  how  the 
two  svstems  were  worked  to  a  large  extent  a»  one  concern  under 
the  provisions  of  the  Act  of  1S5S."  Yet  if  the  half-yearly  reports 
of  the  vears  preceding  iStxJ  were  scanned  it  would  be  found  that 
almost  everv  half-year  references  were  made  by  the  chairman  to 
the  want  of  cordiaUty  that  existed  betw-een  the  Great  Central  and 
the  Great  Northern,  and  there  were  not  infrequent  charges  of  unfair- 
ness. Since  it  had  been  his  pri\-ilege  to  occupy  the  chair  he  did  not 
think  upon  any  such  occasion  it  had  been  necessary  for  him  ever 
to  refer  to  the  Great  Xonhem.  He  recognised  that  upon  the 
opening  of  their  London  line  there  was  a  considerable  amount  of 
strife  and  fighting  over  traffic.  That  had  given  place  to  a  recog- 
niticn  of  the  principle  of  "live  and  let  live,"  and  more  or  less 
amenable  relations  had  been  established  for  some  Uttle  time. 
Nevertheless  the  duty  clearlv  imposed  upon  the  management  of 
both  lines  was  to  keep  what  they  had  got.  and  the  consequent 
running  of  partially  titled  passenger  trains  and  scantily  loaded 
goods  trains  had  undoubtedly  been  one  result  of  the  present 
administration.  Coming  to  the  more  important  subject  for 
consideration,  the  chairman  said  they  would  not  pretend  for 
one  moment  that  they  were  placing  before  the  shareholders  a 
great  bargain.  They  believed  if  they  were  left  alone  for  an 
indeii.fiite  period  to  work  out  their  own  sal\-ation  they  might  be 
able  to  do  greater  things  for  the  ordinary  shareholders  than  they 
hoped  for  from  the  present  arrangement,  but  they  had  to  consider 
all  claises  of  the  shareholders.  Some  of  them  were  in  receipt 
of  oniv  a  small  and  precarious  rate  of  interest,  and  others  of  no 
return  at  all.  and.  therefcrc.  thev  confidentlv  submitted  for  their 
approval  a  scheme  that,  while  not  lea\-ing  the  ordinary  shareholders 
without  reasonable  hope  of  diridend  at  no  distant  date,  placed 
all  classes  of  their  preference-holders  within  reasonable  measure 
of  full  interest  upon  their  capital.  (Applause.  The  chairman 
explained  the  basis  upon  which  in  the  agreement  the  proportions 
of  receipts  between  the  two  companies  were  to  be  57  per  cent. 
Great  Xorthern  and  45  per  cent.  Great  Central,  and  how  from 
any  balance  that  was  lett  the  Great  Central  should  receive  in 
each  year  Xioo.ooo  in  respect  of  their  capital  esper:diture  which 
had  not  rroduced  any  revenue  in  iijo6.  With  regard  to  the  last- 
mentioned  figure,  he  thought  there  was  everv  assurance  that  a 


substantial  earning  was  certain  to  be  secured.  The  arrangement, 
he  hoped,  would  result  in  considerable  saving  of  expenditure, 
though  he  did  not  wish  them  to  think  it  was  going  to  be  effected 
at  once.  Thev  knew  that  their  labour  bill  was  likely  to  be  per- 
manenUv  higher  in  the  future,  and  that  remark  applied  equally  to- 
their  neighbours,  but  the  disparity  between  their  net  expenditure 
and  that  of  their  neighbours  should  cease  as  soon  as  the  working 
agreement  had  had  a  fair  time  to  operate.  The  directors  told  the 
sh.areholders  quite  frankly  they  did  not  think  they  had  m.ade  a 
brilliant  alliance,  but  they  believed  the  terms  were  equitable 
ha\-ing  regard  to  all  the  circumstances,  and  they  submitted  the 
agreement  with  all  confidence.  The  arrangement  proposed  was 
in  perpetuity.  The  lines  acquired  by  their  company  under  the 
.Act  of  last  vear — the  Lancashire  Derbyshire  and  East  Coast  Rail- 
wav and  the  Sheffield  District  R.ailway — were  to  be  excluded  from 
the  arrangement  in  order  to  conform  with  the  terms  under 
which  Parliament  permitted  the  purchase.  .\11  the  joint  lines 
remained  exacUv  as  thev  were  at  present,  and  were  not  to 
be  affected  in  any  way  by  the  agreement.  The  superannuation 
and  pension  obligations '  of  existing  employees  would  remain 
obligations  of  the  respective  companies,  and.  among  other  things, 
each  companv  would  raise  its  own  capital— at  any  rate,  for  the 
present.  The  first  chairman  would  be  Lord  .\llerton,  w  ith  him- 
self as  deputs'-chairman  :  and  if  Lord  .\llerton  ceased  to  hold 
the  position  he  would  succeed  to  it.  The  agreement  would  take 
effect  from  the  date  of  its  ratification  by  the  Railway  Com- 
missioners, which  they  anticipated  would  be  at  an  early  date. 
The  success  of  the  scheme  must  depend  to  a  large  extent  upon 
the  abilitv  of  the  general  manager,  and  he  had  pleasure  in  inform- 
ing them  that  Mr.  Sam  Fav  had  been  selected  for  that  position. 
He  desired  to  emphasise"  the  fact  that  the  agreement  was 
made  with  no  view  of  hurting  their  neighbours.  He  could  but 
express  the  hope  that  the  principle  of  co-operation  which  they 
recommended  for  acceptance  would  be  the  forerunner  of  other 
agreements  that  might  result  in  providing  increased  revenue  to 
nieet  the  ever  increasing  expenses  of  the  railways  of  the  countr}-. 
^.-Vpplause.  1 

The  Solicitor  to  the  company  read  the  agreement,  the  formal 
adoption  of  which  the  Ch.airm.ax  then  moved. 

Mr.  \"icc.\rs  seconded  the  motion. 

In  the  course  of  discussion.  Sir  George  Dolghty,  M.P.,  asked 
whether  the  Great  Xorthern  Railway  Company  would  share  in 
the  same  percentage  in  the  3d\-antages  arising  from  the  develop- 
ment of  the  H  umber  Docks. 

In  answer  to  this  and  other  questions  asked  by  Mr.  Sutcliffe 
Thomas.  Mr.  Barringham,  .Mr.  Mackham,  and  other  shareholders, 
the  Ch.virmax  said  the  Great  Xorthern  would  take  their  share  of 
the  H  umber  dock>.  There  would  be  no  difference  between  the 
Great  Central  district  and  the  Great  Xorthern  there.  He  agreed 
that  thev  were  giving  the  Great  Xorthern  an  interest  in  a  ver\- 
\-aluable  asset. 

Mr.  D.xKix  considered  that  the  percentage  of  profits  arranged 
between  the  companies  was  not  just  to  the  Great  Central  share- 
holders if  thev  submitted  to  receive  so  small  a  share  as  43  per 
cent,  of  the  net  revenue  :  they  were  agreeing  also  to  pay  57  per 
cent,  of  the  expenditure,  not  only  of  their  own  company,  but  of 
the  Great  Xonhern.  It  was  not  r'easonable  to  expect  them  to  pay 
that  ratio,  though  he  was  strongly  in  favour  of  amalgamation 
based  on  equality  and  fairness,  because  of  the  necessity  of  it.  He 
said  as  an  individual  shareholder  receiving  no  dividend,  unless 
the  Great  Northern  was  willing  to  pay  them  something  more  he 
would  not  support  the  agreement  upon  the  present  basis. 

Mr.  Sltcliffe  Thom.^s  said  there  could  be  no  two  opinions 
upon  the  matter.  It  was  the  wisest  thing  for  the  shareholders  to 
accept  the  agreement.  They  wanted  to  stop  the  increasing 
capital  expenditure  going  on  aU  over  England  by  railway  com- 
panies for  the  purpose  of  competing  with  each  other.  The  great 
bodv  of  railway  shareholders  were  not  shareholders  in  one  com- 
panv, but  in  rnany  companies,  and  they  had  so  many  enemies  on- 
everv  hand — Parliamentary  enemies,  Labour  members  of  Parha- 
ment.  and.  no  doubt,  the  general  trading  public  who  were  not 
railwav  shareholders,  and  who  were  all  trvnng  to  squeeze  the  last 
drop  of  blood  out  of  the  poor  ordinary  shareholder— that  the\- 
should  support  the  agreement  strongly  upon  the  ground  that  it 
would  place  the  two  companies  in  a  stronger  position  than  they 
had  eve"r  been  before.  He  thought,  on  the  whole,  the  agreement 
was  fair  and  reasonable,  and  that  it  would  redound,  as  far  as 
an\nhmg  could  redound,  to  the  advantage  of  both. 

Mr.  Barrixgh.\m.  a  large  trader  to  the  extent  of  4  or  5  million 
tons  per  vear.  cordially  supported  the  amalgamation. 

.Another  Shareholder  said  the  proportions  were  hardly  up  to- 
his  expectations,  but  they  could  come  to  a  conclusion  on  the 
matter,  having  regard  to  the  fact  of  the  enormous  economies  the 
arrangement  was  going  to  effect.  He  looked  forward  more 
hopefully  than  he  had  ever  done  to  the  future.  ,    • 
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Mr.  Staxskield  thought  the  bargain  was  a  bad  one  for  the  pre- 
ferred ordinary  shareholder,  with  all  due  deference.  The  income 
of  the  company  had  been  increased  very  considerably.  But  his 
class  of   shareholders  had  got  nothing,  and  were  left  in  the  cold. 

Another  Shareholder  urged  that  the  ;ficio,coo  ought  to  have 
been  ;f  150,000  or  j£r20o,coo. 

The  Chairmax,  in  reply,  said  the  directors  had  vcn.'  carefully 
watched  over  the  interests  of  the  shareholders,  and  although  he 
agreed  with  his  friend  that  he  would  like  to  have  made  the 
amount  ;C  130.000  or  ;/r20o.ooo,  he  might  rest  assured  that  they 
did  not  take  the  Xioo.ooo  without  struggling  to  get  some- 
thing more.  As  to  the  percentages  of  43  and  57  not  being 
accurate,  it  must  be  recollected,  if  they  looked  at  the  receipts, 
their  own  did  not  represent  43  per  cent,  of  the  total,  and  they 
therefore  got  more  than  their  proportion.  No  better  arrange- 
ment could  have  been  made.  Like  Mr.  Stansfield,  he  suffered  as 
a  large  holder  of  preferred  ordinary  stock,  and  their  position  was 
that  they  were  getting  warmer.  (Laughter.l  They  were  getting 
nearer  the  lime  when  they  might  get  some  interest  in  respect  of  a 
large  holding  acquired  at  high  price.     He  hoped  so. 

The  resolution  was  carried  unanimously,  and  the  meeting 
closed. 


BURMA    RAILWAYS. 

The  annual  meeting  was  held  on  Tuesday  at  the  offices,  199, 
Gresham  House.  Old  Broad  Street,  E.C. ;  Lieut.-Colonel  Alfred 
Glyxx  Beuhie  presiding. 

The  Chairmax  referred  with  regret  to  the  absence,  through 
serious  illness,  of  Sir  Auckland  Colvin  Uhe  chairman  of  the 
company),  and  said  he  was  sure  the  shareholders  would  join  with 
the  board  in  an  expression  of  deep  regret  at  the  cause  of  his 
absence,  and  also  in  the  hope  that  his  recovery  might 
be  speedy  and  complete.  The  capital  expenditure  was  at 
present  entirely  confined  to  works  of  improvement,  the  more 
important  of  which  were  the  doubling  of  the  lower  sections, 
the  provision  of  additional  rolling  stock,  and  the  general 
improvement  of  the  terminal  arrangements  at  Rangoon. 
The  directors  expected  to  make  an  immediate  commencement  on 
the  bridge  across  the  Irrawaddy  at  Sagjiing  and  on  the  new 
station  at  Rangoon,  and  they  had  to  pro\-ide  for  a  very  con- 
siderable extension  of  the  locomotive  and  carriage  and  wagon 
shops,  all  large  and  expensive  works,  besides  which  many  works 
of  minor  importance  had  to  be  provided  for,  so  that  for  the  next 
year  or  two  the  capital  expenditure  would  still  be  high,  but  it 
was  absolutely  necessary  to  meet  the  great  expansion  of  trafiic 
which  had  occurred  since  they  took  over  the  lines,  and  which 
they  hoped  would  steadily  continue.  There  was  no  likelihood 
of  any  expenditure  on  new  lines  duiing  the  current  railway  year 
from  funds  raised  by  the  company,  but  as  soon  as  its  location 
had  been  finally  settled,  they  expected  to  be  asked  to  commence 
the  construction  of  another  line  for  Government  in  the  Bas^ein 
delta,  on  similar  terms  to  those  on  which  they  had  constructed 
the  Pegu-Moulmein  and  the  Henzada-Kvangin  lines. 

Their  receipts  for  the  year  on  the  same  open  mileage,  not- 
withstanding the  adverse  influence  of  the  plague,  had  been  on 
the  whole  satisfactory.  Even  the  passenger  traffic  showed  a  very 
sUght  improvement,  whilst  the  goods  traffic  had  yielded  an 
increase  of  nearly  6  lakhs,  principally  due  to  paddy,  of  which  the 
movement  to  the  coast  in  the  half-year  ended  June  30  last  was 
exceptionally  high.  The  receipts  at  the  commencement  of  the 
current  half-year  fell  off,  probably  due,  in  the  most  part,  to  this 
large  traffic,  but  also  partly  to'  the  fall  in  the  price  of  rice  in 
Rangoon.  The  la^t  few  weeks  had  shown  a  great  recovery,  and 
the  latest  accounts  told  them  that  this  seasons  crop  was  a  very 
heavy  one,  and  that  the  export  traffic  was  likely  to  he  ve-y  brisk. 
Besides  the  increased  rice  traffic,  they  had  also  had  material 
increases  in  the  twist  and  yarn  traffic,  in  fruit  and  fresh  vege- 
tables, in  earthnuts,  spices,  and  sugar.  Unfortunately  their 
working  expenses  also  showed  a  large  increase,  so  that  the  net 
earnings  were  practically  the  same  as  last  year.  The  company's 
share  of  the  surplus  profits,  after  payment  of  Indian  income-tax, 
amounted  for  the  year  under  review  to  Rs.5, 26,484,  about 
;£35,iC)0,  as  against  Rs.5,52,000,  or  ;£ 36,943  in  the  pre\-ious  year. 
.  They  closed  last  year  with  a  balance  of  profits  to  be  carried  for- 
ward of  ;f  22,028.  Adding  to  this  the  surplus  received  this  year 
and  interest  which  had  accrued  on  the  balances  of  the  account 
during  the  year,  they  had  now  ;f  58454  at  their  disposal.  From 
this  the  board  proposed  to  make  a  distribution  of  ;f38.ooo.  or 
£1  i8s.  per  cent.,  subject  to  English  income-tax,  so  that  the  total 
dividend  on  the  year's  working  amounted  to  £4  8s.,  the  same  as 
last  year,  subject  to  English  income-tax.  Thirwould  leave  them 
the  sum  of  i.20454  to  carry  forward,  a  sum  slightly  less  than  the 
carry-forward  of  last  year  ;  but,  under  the  circumstances 
explained,  the  directors  had  no  hesitation  in  recommending- their 
proposal  for  acceptance. 


It  was  stated  in  the  report  that  communications  had  passed 
between  the  Secretary  of  State  and  Ihe  company  relati\e  lo  a 
po>sible  alteration  in  the  method  of  raising  funds,  shculd  ihe 
markefcontinue  unfavourable  for  a  debenture  issue.  It  wa^  not 
impossible  that  terms  might  be  eventually  agreed  upon  for  a 
further  issue  of  -hare  capital  by  the  company.  It  would  be 
premature  to  >ay  more  than  this  at  present,  a>  the  question  was  a 
complicated  one,  but  the  shareholders  might  rest  a^ured  that,  as 
in  the  past,  their  interest^  would  be  fully  considered  and  protected. 
Of  course,  a  favourable  turn  in  the  m'cnev  market  might  lead  to 
an  early  debenture  issue.  Last  year  the  shareholders  authorised 
the  board  to  arrange  for  t  further  issue  of  3  per  cent,  debenture 
stock  10  an  extent  not  exceeding  /'i.ooo.coo.  It  was  then  thought 
that  this  would  be  carried  through  at  a  very  early  date,  but  it  had 
been  found  practically  impossible  to  raise'  debenture  stock  at  3 
per  cent.,  so  that  it  was  necessary  to  ask  their  sanction  to  remove 
that  'limit  of  interest.  Further,  their  overdraft  on  the  Secretary 
of  State  had  been  rapidly  increasing,  so  that  if  repay- 
ment was  deferred,  say.  to  July  i  next,  it  was  estimated 
that  the  amount  of  their  liabihty  would  be  not  less  than  ;£8oo,ooo. 
To  avoid,  therefore,  the  possibilitj-  of  two  debenture  issues 
following  each  other  at  a  short  inter\-al,  they  found  it  desirable  to 
ask  the  proprietors  also  to  increase  their  powers  of  issue.  Since 
the  last  meeting  a  committee,  appointed  by  the  Secretary  of 
State,  had  had  under  its  consideration  \-arious  questions  con- 
nected with  the  financing  of  lines  in  India  worked  by  companies 
and  with  the  m-^thod  of  working.  It  was  believed  that,  as  the 
result  of  this  investigation,  the  various  boards  would  in  future  be 
intrusted  with  a  more  responsible  share  of  the  management  tlian 
they  had  hitherto  possessed. 

The  motion  was  seconded  and  agreed  to  unanimously. 

On  the  motion  of  the  Chairmax,  a  resolution  was  agreed  to 
unanimously  authorising  the  directors  to  create  and  issue,  in  lieu 
of  the  Xi, 000,000  of  debenture  stock  authorised,  but  unissued, 
last  year,  debenture  stock  not  exceeding  £r2,ooo.ooo,  on  such 
terms  and  conditions  as  the  directors  might  think  fit. 


Bengal-Nagpur  Railway.— .\t  the  annual  meeting  on  Tues- 
day, the  Chairman  iSir  Samuel  Hoare)  said  that  the  figures  of  the 
undertaking  were  the  largest  they  had  ever  had  to  deal  with  in 
the  history  of  the  line.  The  earnings  for  the  period  of  one  and 
a  half  years  amounted  to  158^  lakhs  of  rupees,  that  being  an 
increase  of  13^  lakhs,  or  9"15  per  cent.,  while  working  expenses 
were  70!  lakhs,  being  an  increase  of  S.3  lakhs,  or  1354  per  cent. 
The  net  receipts  were  88  lakhs,  being  larger  by  5  lakhs,  or  5-88 
per  cent.  These  increases  showed  how  rapidly  their  earning 
powers  had  grown.  The  percentage  of  working  expenses  to 
gross  earnings  was  44*39,  as  against  42-68.  The  total  number  of 
passengers  had  risen  from  4,973,000  to  5,762,000.  but  the  earnings 
had  ri-en  by  only  245  per  cent. 

Vera  Cruz  (Mexico)  Railways.— The  accounts  for  the  year 
ended  June  30  show  a  profit  of  £9481.  which,  with  £^5,5 18  con- 
tributed by  the  vendors  under  their  guarantee,  will  suffice  to  pay 
the  preference  dividend  for  the  year.  Subject  to  the  approval  of 
the  shareholders,  the  directors  have  now  completed  the  arrange- 
ments for  the  sale  of  the  tramways  to  the  Vera  Cruz  Electric  Light 
Power  and  Traction,  a  company  recently  formed  and  owned  by 
S.  Pearson  &  Son.  which  has  acquired  the  local  Electric  Lighting 
Company  of  Vera  Cruz.  It  is  proposed  that  the  sale  shall  take 
effect  as  from  July  i,  1907.  The  consideration  has  been  fixed  at 
;£r75,ooo.  pa\-ableas  to  ^50,000  in  6  per  cent,  mortgage  debentures 
(part  of  a  total  authorised  issue  of  £300,0001, and  as  to  £25.000  in 
fully  paid  ordinary  shares  of  the  purchasing  company. 

Argentine    Great    Western    Railway.— .\n     extraordinary 

general  meeting  was  held  on  December  13  for  the  purpose  of  con- 
firming a  resolution,  which  was  duly  passed  on  November  27  last, 
sanctioning  an  alteration  in  the  articles  of  assoCT.ition.  Mr.  C.  M. 
Rose  presided,  and  stated  that  the  resolution  which  was  before 
the  meeting  was  practically  of  a  formal  character,  and  arose  as  a 
natural  sequence  out  of  their  agreement  with  the  Buenos  Ayres 
Pacific  Railway  Company.  He  did  not  propose  to  address  the 
shareholders  upon  it,  as  the  purpose  of  the  resolution  was  so  fully 
expUined  at  their  last  meeting.  Mr.  F.  O.  Smithers  seconded  the 
resolution,  which  was  unanimously  confirmed.  .\  resolution  was 
also  approved  of.  authorising  the  directors  to  create  an  i--ue  of 
further  debenture  stock,  carrving  interest  at  the  rate  of  5  percent, 
per  annum,  ranking  in  all  respects  /■•in  f-a>>u  with  the  existing 
debenture  stock  of  the  company,  for  £<k>o,ooo. 


Indian  Strike  Settlement.— Router  reports  that  the  Railway 
Conciliation  Board  unanimously  agreed  last  Thursday  on  all  the 
points  in  dispute  after  three  days'  sitting.  It  is  hoped  that  the 
boards  will  settle  similarly  any  future  disputes. 
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THE    GREAT    NORTHERN    AND    GREAT    CENTRAL    AGREEMENT. 


The  following  is  the  text  of  the  agreement  between  tlie  Great 
Northern  and  Great  Central  railways,  dated  Decemlier  3,  1Q07, 
and  adopted  by  the  sliareholders  at  yesterday's  meetings  of  the 
respective  companies  : — 

Whereby  subject  to  the  approval  of  these  presents  by  the 
Railway  and  Canal  Commissioners  and  by  the  proprietors  of  the 
respective  companies  parties  hereto  at  extraordinary  general 
meetings  of  such  companies  respectively  duly  convened  for  the 
purpose  in  accordance  with  the  provisions  in  that  behalf  of  the 
Great  Northern  and  Manchester  Sheffield  and  Lincolnshire 
Railway  Companies' Act  1858  (hereinafter  called  "the  Act  of 
1858'')  it  is  agreed  as  follows  (that  is  to  say)  : — 

i.  The  wliole  of  the  undertakings  of  both  companies  parties 
hereto  except  only — 

(A)  The  particular  undertaking  of  the  Great  Central  Com- 
pany which  is  hereinafter  expressly  excepted  ;  and 

(B)  Any  undertakings  in  which  the  companies  parties 
hereto  or  either  of  them  are  interested  jointly  with  any  other 
company  or  companies  not  parties  hereto  ; 

shall  as  from  the  first  day  of  January  one  thousand  nine  hundred 
and  eight  or  so  soon  thereafter  as  the  aforesaid  approval  can  be 
obtained  be  used  worked  managed  maintained  and  repaired  on 
behalf  of  both  companies  by  the  Joint  Committee  hereinafter 
appointed  which  Committee  shall  exercise  their  powers  for  all  the 
purposes  referred  to  in  Section  i  of  the  Act  of  1858.  And  the 
companies  parties  hereto  hereby  delegate  to  the  said  Joint  Com- 
mittee all  such  powers  of  the  said  companies  respectively  as  may 
be  necessary  for  carrying  into  effect  the  purposes  of  this 
agreement. 

2.  (a)  a  Joint  Committee  shall  be  and  are  hereby  appointed 
which  unless  and  until  increased  01  reduced  by  mutual  agree- 
ment of  the  said  companies  shall  consist  of  thirteen  directors  of 
the  Great  Northern  Company  to  be  nominated  by  them  and 
twelve  directors  of  the  Great  Central  Company  to  be  nominated 
by  them.  The  members  of  the  said  committee  shall  respectively 
continue  to  hold  oftice  so  long  as  they  shall  respectively  continue 
to  be  directors  of  the  Great  Northern  Company  or  the  Great 
Central  Company  as  the  case  may  he  (but  with  power  neverthe- 
less for  either  of  the  said  companies  to  terminate  the  appoint- 
ment of  any  director  or  directors  nommated  by  such  company 
and  to  substitute  another  or  others  of  their  directors  for  any 
director  or  directors  of  such  company  for  the  time  being  serving 
on  the  said  Joint  Committee).  Whenever  any  member  of  the 
said  Joint  Committee  shall  cease  to  be  a  director  of  the  Great 
Northern  Company  or  of  the  Great  Central  Company  as  the  case 
may  be  he  shall  ipso  facto  cease  to  be  a  member  of  the  Joint 
Conniiittee  and  the  company  by  whom  he  was  appointed  shall 
have  power  forthwith  to  nominate  another  member  of  their 
board  to  take  his  place  upon  the  Joint  Committee  and  in  the 
absence  of  any  such  express  nomination  the  person  who  shall  be 
elected  in  his  place  to  a  seat  on  the  hoard  of  the  company  of 
which  he  shall  have  so  ceased  to  be  a  director  shall  bv  virtue  of 
such  election  forthwith  become  a  member  of  the  Joint  Com- 
mittee. 

(b)  Lord  Allerton  shall  be  the  first  chairman  of  the  Joint  Com- 
mittee and  shall  continue  to  be  such  chairman  so  long  as  he  is 
chairman  of  the  Great  Northern  Company.  Sir  Alexander 
Henderson  shall  be  the  first  deputy-chairman  of  the  said  Joint 
Committee  and  shall  continue  to  be  such  deputy-chairman  so  long 
as  he  is  chairman  of  the  Great  Central  Company  and  Lord 
Allerton  is  chairman  of  the  said  Joint  Committee.  When  Lord 
Allerton  ceases  to  be  the  chairman  of  the  said  Joint  Committee 
Sir  Alexander  Henderson  if  then  chairman  of  the  Great  Central 
Company  shall  be  the  chairman  of  the  said  Joint  Committee  and 
shall  continue  to  be  such  cliairman  so  long  as  he  is  chairman  of 
the  Great  Central  Company.  So  long  as  Sir  .Alexander  Henderson 
is  chairman  of  the  said  Joint  Committee  a  director  of  the  Great 
Northern  Company  shall  be  the  deputy-chairman  of  the  said 
Joint  Committee.  From  and  after  the  time  when  neither  Lord 
Allerton  nor  Sir  Alexander  Henderson  is  chairman  of  either  of 
the  said  companies  the  chairman  and  deputy-chairman  of  the  said 
Joint  Committee  shall  be  appointed  by  the  said  Joint  Committee. 
3.  The  undertaking  of  the  Lancashire  Derbysliire  and  East 
Coast  Railway  (hereinafter  called  "the  Derbyshire  Railway") 
uieluding  the  Sheffield  District  Railway  (hereinafter  called  "  the 
Sheflield  Railway  ")  so  far  as  the  latter  is  now-  or  mav  hereafter 
be  worked  by  the  Great  Central  Company  is  hereby  excepted 
from  the  undertakings  to  be  placed  as  aforesaid  under  the  con- 
trol of  the  Joint  Committee  and  shall  be  worked  as  a  separate 
undertaking  by  the  Great  Central  Company. 


4.  As  soon  as  these  presents  have  been  approved  as  aforesaid 
the  following  provisions  shall  have  effect  (that  is  to  say):^ 

(a)  The  Joint  Committee  shall  levy  collect  receive  and  take 
all  the  tolls  rates  charges  and  receipts  of  every  kind  to  be 
derived  from  the  undertakings  the  management  whereof 
is  hereby  entrusted  to  them  as  aforesaid  and  the  Companies 
parties  hereto  shall  respectively  account  to  the  Joint  Com- 
mittee for  and  pay  over  to  them  all  the  tolls  rates  charges 
and  receipts  of  every  kind  which  shall  have  accrued  in 
respect  of  the  said  undertakings  between  the  first  day  of 
January  one  thousand  nine  hundred  and  eight  and  the  date 
"of  such  approval  credit  being  allowed  to  the  said  companies 
respectively  in  respect  of  working  expenses  costs  of  repairs 
maintenance  and  renewals  and  other  expenses  ordinarily  and 
propel  ly  charged  against  revenue  in  the  interval. 

(li)  Kach  of  the  companies  parties  hereto  shall  account  to 
the  Joint  Committee  for  and  pay  over  or  allow  to  the  Joipt 
Committee  in  account  a  sum  equal  to  the  total  of  all  ^ums  of 
monev  which  such  company  shall  receive  or  become  entitled 
to  receive  in  respect  of  the  share  of  such  company  in  the  net 
receipts  of  any  undertaking  in  which  such  company  may  be 
interested  jointly  with  any  other  company  or  companies  so 
far  as  the  same  shall  have  accrued  or  shall  accrue  from  and 
after  the  first  day  of  January  one  thousand  nine  hundred  and 
eight. 

(c)  The  Great  Central  Company  shall  pay  over  or  allow  in 
account  to  the   Joint   Committee   a   sum   equal    to   the   net 
receipts  arising  from  and  after  the  first  day  of  January  one 
thousand  nine  hundred  and  eight  from  the  Derbyshire  Rail- 
way and  the  Sheffield  Railway  after  deducting  therefrom  all 
working    expenses   the    cost    of    repairs    maintenance    and 
renewals  and  other  expenses  ordinarily  and  properly  charged 
against  revenue  and  after  also  deducting  therefrom  a  sufti- 
cient  sum  to  pay  the  interest  at  three  and  a  half  per  centum 
per  annum  payable  in  respect  of  the  debenture  stock  amount- 
ing to  one  million   seven  hundred  and  ninety-four  thousand 
one  hundred   and  ninety  pounds  in   nominal  value  issued  by 
the  Great  Central  Company  for  the  acquisition  of  the  Derby- 
^hire   Railway  and  upon  a   sum  of  cash  not  exceeding  two 
hundred  and   twenty-one  thousand   one  hundred   and   fifty 
pounds  also  paid  or  to  be  paid  by  them  for  the  said  acquisi- 
tion. 
5.  Nothing  in  these  presents  contained  shall  entitle  the  said 
Joint  Committee  to  claim   an  account  or  demand  payment  from 
either  of  the  companies  parties  hereto  of  any  receipts  derived  by 
them  respectively  from  any  of  the  sources  or   investments  the 
short  particulars  whereof  are  set    forth  in  the  first  and  second 
parts  respectively  of  the  schedule  hereunder  written  neither  shall 
the  said  Joint  Committee  bear  or  discharge  any  obligations  of  the 
said  companies  in  regard  to  such  investments. 

0.  The  Joint  Committee  shall  in  each  year  out  of  the  moneys 
to  he  collected  and  received  or  paid  or  allowed  in  account  to 
them  as  hereinbefore  provided  : — 

(a  I  Pay  and  discharge  the  costs  and  expenses  of  the  working 
management  maintenance  and  repair  of  the  undertakings  which 
are  hereby  placed  under  tlic  management  and  control  of  the 
said  Joint  Committee  (including  rents  payments  in  respect  of 
traffic  obligations  repairs  and  renewals  and  all  other  yearly 
outgoings  ordinarily  and  properly  charged  against  revenue). 
Such  costs  and  expenses  shall  be  arrived  at  on  the  basis 
adopted  in  arriving  at  the  costs  and  expenses  which  have 
been  debited  in  the  respective  accounts  of  the  said  companies 
for  the  year  one  thousand  nine  hundred  and  six  so  as  to 
produce  the  balances  amounting  together  to  the  figure  of 
three  million  eight  hundred  and  three  thousand  three  hundred 
and  thirty-two  pounds  hereinafter  mentioned. 

(li)  Pay  or  allow  in  account  a  sum  equal  to  the  amount  (if 
any)  which  either  of  the  companies  parties  hereto  shall  have 
become  liable  to  bear  or  pay  in  respect  of  the  balance  of 
expenditure  (including  anv  pa3'ment  in  respect  of  traffic  obli- 
gations) in  excess  of  receipts  for  the  year  of  any  undertaking 
in  which  such  company  may  be  interested  jointly  with  any 
other  company  or  companies. 

(c)  Pav  or  allow  in  account  a  sum  equal  to  the  amount  (if 
any)  by  which  the  expenditure  in  respect  of  the  Derbyshire 
Railway  and  the  Sheffield  Railway  shall  be  in  excess  of  the 
receipts  thereof  for  the  year  and  in  case  the  net  annual 
receipts  from  the  last-mentioned  railways  shall  be  insuffi- 
cient to  provide  the  said  full  amount  of  three  and  a  half  per 
centum  for  the  year  on  the  aforesaid  one  million  seven 
hundred  and  ninety-four  thousand  one  hundred  and  ninety 
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pounds  debenture  stock  and  on  tlie  said  sum  of  ciish  paiil  or 
to  be  paid  as  aforesaid  by  tlie  dreat  Central  Company  the 
said  Joint  Committee  sliall  make  good  such  deficiency  up  to 
the  said  full  amount. 

7.  Subject  tc  the  aforesaid  payments  or  allowances  thereout 
the  said  Joint  Committee  shall  divide  the  balance  of  their  said 
receipts  for  each  year  so  far  as  the  receipts  for  that  year  shall  be 
sufficient  (which  balance  is  hereinafter  called  "  the  net  receipts") 
between  the  s;ud  companies  parties  hereto  as  follows  (that  is  to 
say) : — 

(a)  There  shall  first  be  paid  out  of  the  net  receipts  to  the 
two  companies^  parties  hereto  in  every  year  liy  half-yearly 
payments  such  n  sum  as  would  be  equal  to  three  and  a  half 
per  centum  upon  ( i)  the  capital  expenditure  of  the  said  com- 
panies respectively  for  the  year  one  thousand  nine  hundred 
and  seven  (including;  capital  contributions  to  joint  under- 
takings) as  shown  in  the  published  accounts  of  the  said  com- 
panies less  in  the  case  of  the  Great  Central  Company  the 
sum  of  fifty-two  tliousand  five  hundred  pounds  and  also  any 
capital  expenditure  in  respect  of  the  acquisition  of  the 
Derbyshire  Railway  (2)  any  necessary  additional  capital 
expenditure  of  either  of  the  said  companies  between  the 
first  day  of  January  one  thousand  nine  hundred  and 
eight  and  tlie  date  of  the  approval  of  this  Agreement  (3)  any 
additional  duly  authorised  capital  expenditure  which  the 
companies  may  respectively  thereafter  incur  with  the 
approval  and  consent  of  the  said  Joint  Committee  in  respect 
of  any  undertaking  for  the  time  being  under  the  manage- 
ment and  control  of  the  said  joint  Committee  or  any  new 
additional  or  extended  undertaking  to  be  placed  under  the 
management  and  control  of  the  joint  Committee  for 
which  powers  may  be  hereafter  obtained  (4)  any  additional 
capital  expenditure  which  the  companies  may  respectively 
contribute  to  any  undertaking  in  which  either  company  are 
jointly  interested  with  anv  other  company  or  companies  and 
(5)  upon  anv  sums  paid  by  tlie  Great  Central  Company  in 
respect  of  interest  during  the  construction  of  the  dock  and 
works  authorised  by  the  Humber  Commercial  Railway  and 
Dock  Act  1904  under  the  provisions  of  clause  18  of  the 
agreement  of  the  fifteenth  day  of  June  one  thousand  nine 
hundred  and  four  confirmed  by  and  set  forth  in  the  third 
schedule  to  tliat  Act  if  and  so  far  as  interest  on  such  sums  is 
not  otherwise  payable  under  the  provisions  of  this  agreement. 

(h)  Secondly  out  of  the  balance  of  the  net  receipts  a  sum 
of  three  million  eight  hundred  and  three  tliousand  three 
hundred  and  thirty-tw-o  pounds  shall  be  divided  between 
and  paid  to  tlie  said  companies  in  the  proportion  of  fifty- 
seven  per  centum  to  the  Great  Northern  Company  and  forty- 
three  per  centum  to  llie  Great  Central  Company. 

(c)  Thirdly  out  of  the  balance  lif  any)  of  the  net  receipts 
after  providing  for  the  .said  payments  (A;  and  in)  there  shall 
be  paid  '.o  the  Great  Central  Company  one  hundred  thousand 
pounds  per  annum. 

Provided  always  that  if  in  any  year  the  net  receipts  are  not 
sufficient  for  tlie  payment  of  the  said  sums  of  three  million  eight 
hundred  and  three  thousand  three  hundred  and  thirty-two 
pounds  and  one  hundred  thousand  pounds  respectively  in  full  in 
manner  aforesaid  no  part  of  the  deficiency  shall  be  made  good 
out  of  the  receipts  of  any  subsequent  year  or  out  of  any  other 
funds  of  the  said  Joint  Committee. 

(d)  Fourthly  the  ultimate  surplus  (if  any) of  the  net  receipts 
after  meeting  the  said  payments  (a)  (b)  and  (c)  shall  be 
divided  between  the  said  companies  in  every  year  down  to 
and  including  the  year  one  thousand  nine  hundred  and  ten 
in  the  proportion  of  fifty-seven  per  centum  to  the  Great 
Northern  Company  and  forty-three  per  centum  to  the  Great 
Central  Company  and  from  and  alter  the  year  one  thousand 
nine  hundred  and  ten  down  to  and  including  the  year  one 
thousand  nine  hundred  and  twelve  in  the  proportion  of  fifty- 
si.\  and  a  half  per  centum  to  the  Great  Northern  Company 
and  forty-three  and  a  half  per  centum  to  the  Great  Central 
Company  and  from  and  after  the  year  one  thousand  nine 
hundred  and  twelve  in  the  proportion  of  fifty-six  per  centum 
to  the  Great  Northern  Company  and  forty-four  per  centum 
to  the  Great  Central  Company. 

8.  Save  as  hereinafter  appears  each  of  the  companies  parties 
hereto  shall  place  under  the  absolute  control  of  the  Joint  Com- 
mittee all  the  locomotives  rolling  and  working  stock  tools  plant 
and  chattels  of  such  companies  respectively  including  ships 
boats  barges  and  other  means  of  transport.  Provided  that  if  any 
of  such  locomo'.ives  stock  or  plant  so  handed  over  is  subject  to 
any  charge  or  rent  such  charge  or  rent  shall  be  paid  or  allowed 
to  the  said  Joint  Committee  by  the  company  handing  over  the 
same  out  of  their  share  of  the  net  receipts.  Provided  further 
that  the  Great  Central  Company  shall  be  entitled  to  retain  a 
sufficient  quantity  of  such  locomotives  stock  and  plant  to  enable 


them  eUicienlly  to  carry  on  the  work  of  the  Oerbyshice  .iiid 
Sheffield  Railways  upon  the  terms  of  paying  or  alloVviiig  in 
account  to  the  Joint  Committee  an  annual  sum  in  the  nature  of 
hiring  rent  for  the  use  thereof.  The  particular  locomotives 
rolling  stock  matters  and  things  so  to  be  retained  by  tljH  Great 
Central  Company  and  the  yearly  sum  to  be  paid  or  allbjtved  bv 
them  as  afores:iid  for  the  u.se  thereof  shall  in  default  dr.  agree- 
ment between  the  Great  Central  Company  and  the  saiH  Joint 
Committee  be  referred  to  the  Standing  .Arbitrator  to  be  appointed 
as  provided  by  section  4  of  the  Act  o(  1S58.  •'  ''    '" 

I).  Kacli  of  the  companies  parties  hereto  shall  save  as  herein- 
after appears  in  like  manner  place  under  the  absolute  control  of 
the  said  Joint  Committee  all  stores  and  materials  belonging  to 
them  respectively  and  the  said  Joint  Committee  shall  from  time 
to  time  pay  or  allow  in  account  to  the  said  companies  respec- 
tively as  part  of  the  working  expenses  of  the  undertakings  the 
management  whereof  is  hereby  intrusted  to  them  as  aforesaid 
the  value  of  the  stores  so  delivered  by  them  respectively  accord- 
ing to  the  book  prices  as  on  the  first  day  of  January  one  thousand 
nine  hundred  and  eight.  Provided  always  that  the  Great  Central 
Company  shall  be  entitled  to  retain  such  amount  of  their  said 
stores  as  shall  be  reasonably  necessary  for  the  efficient  working 
of  the  Derbyshire  and  Sheffield  Railways.  The  amount  of  the 
stores  so  to  be  retained  by  the  Great  Central  Company  shall  in 
default  of  agreement  between  the  Great  Central  Company  and 
the  said  Joint  Committee  be  referred  to  the  Standing  .Irbitrator 
to  be  appointed  as  aforesaid. 

10.  Kach  of  the  said  companies  .should  be  responsible  for  the 
raising  of  their  own  capital  and  no  liability  should  attach  to  the 
said  Joint  Committee  in  respect  of  such  capital  or  in  respect  of 
any  dividend  or  interest  'hereon  or  on  any  money  chargeable  to 
capital  raised  or  borrowed  in  any  form  by  either  of  the  said  com- 
panies or  in  respect  of  any  costs  discounts  or  expenses  in  con- 
nection with  the  raising  or  borrowing  of  capital. 

11.  Each  of  the  said  companies  parties  hereto  shall  place  under 
the  control  of  the  Joint  Committee  the  insurance  renewal  and 
depreciation  funds  of  such  company  hereunder  mentioned  and 
shall  pay  over  the  same  to  the  Joint  Committee  as  and  when 
required  for  any  purpose  of  insurance  renewal  or  depreciation  as 
the  case  may  be.     The  said  funds  are  ; — 

Great  Great  ~  ,  , 

Central.        Northern.  ^°'^'- 

Fire  insurance jC75.542    •■■  ij"ioo,i37    —  £iTSfil^} 

Steamship    renewal    and     in- 
surance account 256,168   ...         —        ...     256,168 

Sundry  depreciation  accounts     136,168   ...       79,367    ...     215,535 

;f 467,878   ...£179,504   ...;£647,382 

12.  Except  as  may  be  otherwise  agreed  between  the  said 
companies  the  obligations  of  each  of  the  said  companies  in 
respect  of  the  superannuation  or  pension  of  or  other  payments 
on  retirement  to  the  servants  of  the  said  companies  respectively 
shall  be  assumed  by  the  said  Joint  Committee  and  the  superannua- 
tion and  pension  funds  of  each  of  the  said  companies  together 
with  any  provision  made  by  the  said  companies  respectively  for 
meeting  the  said  obligations  shall  be  referred  for  adjustment  to 
an  actuary  to  be  agreed  upon  by  the  said  companies  or  failing 
agreement  to  be  appointed  by  the  .Arbitrator  appointed  under  the 
provisions  of  section  4  of  the  .Act  of  185S.  The  said  actuary  shall 
determine  the  annual  amount  (if  any)  which  ought  to  be  paid  by 
either  of  the  said  companies  for  the  purpose  of  such  .adjustment 
and  the  fund  or  company  to  which  the  same  should  be  paid  and 
such  amount  shall  be  paid  accordingly.  Provided  always  that 
nothing  in  this  agreement  contained  shall  operate  as  a  release  of 
the  said  companies  parties  hereto  from  their  obligations  respec- 
tively to  their  respective  servants. 

13.  (A)  The  Joint  Committee  shall  take  over  the  servants  of  the 
said  companies  parties  hereto  subject  to  the  terms  of  their 
respective  services  but  with  the  exceptions  of  (1)  the  st.ift 
necessary  for  working  anil  maintaining  the  I  lerbyshire  Railway 
and  the  Sheffield  Railway  and  12)  the  three  chief  oflicers  who  it 
Ins  been  agreed  are  not  to  be  taken  over  by  the  Joint  Committee 
and  with  whom  terms  have  been  or  .ire  to  be  agreed  by  the 
companies  respectively  before  the  approval  by  the  Commissioners 
of  Ihis  agreement. 

(II)  The  Joint  Committee  shall  during  the  period  of  two  years 
from  the  date  of  the  approval  of  these  presents  by  the  said  Rail- 
way and  Canal  Commissioners  pay  or  allow  in  account  to  the  said 
companies  parties  hereto  as  part  of  the  cost  of  the  management 
of  the  undertakings  the  sum  of  fourteen  thousand  pounds  per 
annum  in  the  proportion  of  fifty-seven  per  centum  to  the  Great 
Northern  Company  and  forty-three  per  centum  to  the  Great 
Central  Company,  and  out  of  such  proportions  the  s;»id  companies 
parties  hereto  respectively  shall  pay  the  remuneration  of  any 
officers  retained  in  their  service  and  not  taken  over  by  the  Joint 
Committee. 
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14.  The  said  companies  parties  hereto  shall  liquidate  all  debts 
and  liabilities  incurred  by  them  respectively  prior  to  the  first  day 
of  lannary  one  thousand  nine  hundred  and  eight  and  collect  all 
their  own  outstandings  down  to  that  date. 

I :;.  All  accounts  under  this  agreement  shall  so  far  as  possible 
be  made  up  and  balances  paid  or  accounted  for  half-yearlv  to  the 
thirtieth  day  of  June  and  thirty-fn->t  day  of  December  respectively 
in  each  year. 

16.  This  agreement  shall  continue  in  force  for  nine  hundred 
and  ninetv-nine  years  from  the  first  day  of  January  one  thousand 
nine  hundred  and  eight. 

17.  The  costs  of  and  incident  to  the  application  to  the  Railway 
and  Canal  Commissioners  shall  he  borne  by  the  companies  parties 
hereto  in  the  proportion  of  fifty-seven  per  centum  by  the  Great 
Northern  Company  and  forty-three  per  centum  by  the  Great 
Central  Company. 

RAILWAY    NOTES. 


Light  Railway  Commission. — The  F.oard  of  Trade  have 
confirmed  the  Maidstone  Corporation  Light  Railways  (Kxten- 
sions  No.  2)  Order,  1907,  authorising  the  construction  of  additional 
light  railways  in  the  borough  of  Maidstone. 

North  Eastern  Landslip. — The  North  Eastern  Railway  Com- 
pany announce  that  the  ordinary  train  service  between  Leeds, 
Wethcrby,  Harrogate,  and  Church  Fenton  via  Thorner,  which  has 
been  interrupted  owing  to  the  recent  landslip  between  Thorner 
and  Bardsey,  will  be  resumed  to-day. 

Conciliation  Boards  in  India— .According  to  Renter,  the 
Indian  Government  has  formally  appointed  conciliatory  boards, 
consi-^ting  of  Government  officials,  railway  officers,  and  railway 
drivers  and  guards,  for  the  purpose  of  settling  the  recent  differ- 
ences which  resulted  in  a  strike  on  the  East  Indian  line. 

Penny  a  Mile  on  the  Grand  Trunk  Railway.— The  Supreme 

Court  111  Canada  has  dismissed  the  appeal  of  tlie  Grand  Trunk 
Railway  Company  from  the  judgment  of  tlie  Court  below,  com- 
pelling the  company  to  run  third-class  carriages  conveying 
passengers  at  the  rate  of  id.  per  mile,  .is  providetl  in  the  rail- 
way's original  charter. 

Second  Simplon  Tunnel. — According  to  Reuter,  the  National 
Council  at  llerne,  discussing  the  Federal  railway  estimate.;  on 
Wednesday,  adopted  the  proposal  of  the  Federal  Council  to 
immediately  undertake  the  construction  of  the  second  Simplon 
Tunnel.  This  decision,  which  has  already  been  adopted  by  the 
Stales  Council,  i>  now  definitive. 

Antofagasta  Railway. — The  secretary  of  the  .\ntofagasta 
<Chili)  and  Bolivia  Railway  announces  that  a  cablegram  was 
received  last  S.iturd.iy  from  X'alparaiso  to  the  effect  that  the 
I'resident  of  Chili  has  signed  a  decree  authorising  this  company 
to  collect  that  part  of  its  tariffs  paid  for  in  Chilian  dollars  at  a 
niinimum  rate  of  exchange  of  i4od.  This  will  be  of  great 
benefit  to  the  company. 

Ayrshire  Employees. — .\t  the  annual  general  meeting  of  the 
Glasgow  and  South  Western  Railway  Men's  Provident  Society, 
held  at  St.  Fnuch  Station,  (ilasgow,  on  Monday,  the  Chairman 
made  the  plea>ing  announcement  that  the  directors  had  decided 
to  give  a  sum  of  .i'600  as  annual  donation  to  the  funds  of  the 
society.  It  is  wortliy  of  note  that  the  entire  m;inagemenl  of  this 
society  is  in  the  hands  of  a  committee  elected  from  the  ranks  of 
the  men  them>elves. 

Accident  at  Bradford. --An  accident  occurred  on  Wednesday 
on  the  Lanca>hire  and  Yorkshire  Railway,  near  the  junction 
with  the  Great  Xorlhern  line  outside  Bradford  Station.  A  train 
of  empty  carriages  was  being  shunted  when,  through  some  cause 
at  present  unknown,  it  dashed  into  the  stationary  buffers,  which 
were  partly  uprooted,  while  several  carriages  were  smashed  and 
thrown  across  the  main  line.  The  line  was  partly  blocked  until 
noon  and  trafhc  was  greatly  delayed.  Numbers  of  passengers 
got  out  of  the  incoming  tr.iiiis  and  walked  into  the  citv  along  the 
lines.  The  driver  .iiul  hrein.iii  of  the  empty  train  cscipud  with  a 
shaking. 

Coatbridge  Collision  Report.— Major  ].  W.  Pringle,  reporting 
on  the  collision  between  a  s]iecial  passenger  train  and  a  light 
engine  on  September  j;o  on  the  North  British  Railway  near 
Sunnyside  Station,  Coatbridge,  in  which  forty-four  excursionists 
were  more  or  less  injured,  one  dying  subsequently,  says  that 
September  30  being  the  last  day  of  the  "Glasgow  autumn  holidays, 
trafhc  was  exceptionally  heavy  between  Edinburgh  and 
Glasgow.  The  signalman  at  Greenside  Junction  adnhts'that  he 
broke  the  block  regulations  when  he  allowed  the  down  line  to  be 


occupied  by  the  light  engine  after  he  had  accepted  the  express, 
but  he  offered  the  explanation  that  it  was  a  very  busy  day  and 
the  fireman  of  the  light  engine  was  urging  him  to  get  away  a^ 
soon  as  possible.  Whilst  crediting  the  signalman  with  the  good 
intention  of  working  the  traffic  without  delay,  the  inspector  can- 
not accept  this  excuse  as  any  palliation  for  a  breach  of  the  block 
regulations,  upon  which  the  safety  of  traffic  working  primarily 
depends.  He,  how'ever,  considers  that  the  more  serious  offence 
was  that  of  the  driver  of  the  excursion  train,  who.  if  he  had  duly 
observed  the  position  of  the  signal  at  Greenside  Junction,  which 
was  at  danger,  could  have  acted  upon  it. 

Report  on  the  Finsbury  Park  Accident. — The  Board  of 
Trade  issued  last  night  the  report  of  Lieut. -Colonel  E.  Druitt, 
R.E.,  on  the  collision  which  took  place  at  Unsbury  Park  Station, 
on  the  Great  Northern  Railway,  on  the  evening  of  November  9, 
during  a  fog.  In  this  case  the  9.48  p.m.  passenger  train  from 
Moorgate  Street  to  High  Barnet  was  standing  on  the  down  slow 
line,  and  was  run  into  from  behind  by  the  10.5  p.m.  passenger 
train  from  King's  Cross  to  Muswell  Hill.  The  impact  was  not 
severe,  and  only  the  trailing  bogie  wheels  of  the  engine  of  the 
Muswell  Hill  train  were  derailed.  In  giving  his  conclusions, 
the  Inspector  expressed  the  opinion  that  driver  Clarke  (of  the 
King's  Cross  to  Muswell  Hill  train)  did  not  run  with  sufficient 
care  considering  the  density  of  the  fog.  Clark  admitted  that 
he  was  running  fast  and  that  he  could  not  see  the  signals. 
He  would  have  acted  with  better  judgment  if  he  had  so 
reduced  speed  by  the  time  he  had  got  to  the  home  signal  as 
to  have  been  able  to  receive  a  verbal  communi."ation  from  a 
fogman  there.  Had  he  done  so  he  would  have  been  warned 
that  the  home  signal  was  at  danger,  and  he  could  have  stopped 
his  train  before  running  it  350  yards  to  the  rear  of  the  other 
train.  The  Inspector  suggests  that  a  more  modern  pattern  of 
fogging  machines,  holding  more  than  four  detonators,  should 
be  provided  at  Finsbury  Park. 


PERSONAL. 

Mr.  Vincent  Hill  progresses  most  favourably.  He  has  left 
the  nursing  home,  and  is  about  to  leave  for  the  Continent,  and 
hopes  to  resume  his  duties  as  general  manager  of  the  South 
Eastern  and  Chatham  Railways  alx)ut  the  end  of  January. 

Mr.  J.  F.  M'Intosh,  locomotive,  carriage,  and  wagon  super- 
intendent of  the  Caledonian  Railway,  was  elected  president  of 
the  .\ngus  and  Mearns  Benevolent  Society  at  its  seventieth  annual 
meeting  in  Glasgow  on  Friday,  December  13.  At  the  subsequent 
dinner,  Mr.  M'Intosh,  who  occupied  the  vice-chair,  proposed  the 
toast  of  the  Corporation  of  the  City  of  Glasgow.  In  the  course  of 
an  excellent  speech  he  commented  most  favourably  upon  the 
efhciency  of  their  tramway  service,  although  he  deplored  the 
fact  th.it  it  had  been  extended  so  far  beyond  the  City  boundary, 
tapping  outlying  districts  already  well  served  by  the  railways. 
Thistoast  was  responded  to  by  Sir  William  Bilsland,  Bart.,  Lord 
Provost  of  Glasgow. 

Mr.  Archibald  Hillhouse,  formerly  general  goods  manager 
of  the  Caledonian  RaiUvay,  was  entertained  last  Tuesday  by  a 
large  company  of  railway  officials  at  the  Central  Station  Hotel, 
Glasgow,  on  the  occasion  of  his  retirement  from  the  service.  Mr. 
Millar,  general  manager  of  the  Ciledonian  Railway  Company, 
was  to  have  presided,  but  he  was  detained  in  London  on  business, 
and  his  place  was  taken  by  Mr.  Matthew  Waddell,  general  goods 
manager.  The  chairman  intimated  that  subscribers  to  the  testi- 
monial numbered  1,2(19.  The  object  of  their  meeting  w-as  to 
manifest  their  respect,  esteem,  and  appreciation  of  Mr.  Hillhouse, 
who  had  for  so  long  presided  over  the  goods  department.  For 
sixty  years  Mr.  Hillhouse  had  been  connected  with  railway  work, 
fifty-five  of  those  years  having  been  in  the  service  of  the  Cale- 
donian Company.  Mr.  William  Cook,  on  behalf  of  the  staff  of 
the  goods  department  and  other  railway  friends,  asked  Mr.  Hill- 
house's  acceptance  of  his  portrait  and  that  of  Mrs.  Hillhouse.  It 
was  in  1882  that  Mr.  Hillhouse  was  appointed  general  goods 
manager,  and  he  had  filled  the  position  not  only  with  success  to 
the  company,  but  with  the  goodwill  and  esteem  of  every  employe. 
Mr.  Hillhouse,  in  returning  thanks,  said  he  joined  the  Caledonian 
service  in  1852.  The  company  w.is  then  a  very  small  concern, 
but  had  since,  by  amalgamations  and  extensions,  taken  the  first 
position. 

The  Torquay  Tramways  Company  has  been  registered  with 
a  capital  of  £;i20,ooo  in  £1  shares.  Tlie  objects  are  to  adopt  an 
agreement  with  the  Dolter  Electric  Traction,  Limited,  and  to 
construct,  maintain  and  work  tramways  authorised  by  the 
Torquay  Tramways  .\ct,  1904. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway     Ordinary     Stocks. 


Railway    Ordinary     Stocks. 


Barry,  Ord 

Do.    Prof.  CoBT.  Ord.  (♦  4) 

Do.    Def.  CouT.  Ord. 

CaledoniAD,  Ord.   

Do.    Pref.  Coot.  Ord.  (3  50  .. 

Do.    Def.  Conr.  Ord.  

Do.     Def.  Ord..  No.  1     

Cambriui,  Ord.  Capital,  No.  1... 

Do.    CoMt  ConB.  Ord 

Cardiff.  Pr«/.  Ord..  1886  (4  %) 
Contrul  Loudou  Ord 

Do.     Prof.  (4  1) 

Do.    D«f 

City  it  South  London  Cons.  Ord, 

Eaat  Loniion  Coas 

Fumeas,  Con.  Ord 


Glasgow  and  S.Woet«m ,  Prof .  Ord. 

Do.     Def.  Ord 

Great  Centml.  Prof.  Ord.  («  J)  ... 

Do.     Dof.  Ord 

Great  Eastern.  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do     Def.  Con».  Ord 

Great  Northern,  Pref.  Conr.  Ord. 

Do.    Def.  Con».  Ord.  

Do.    Cons.  A  a   

Do.    Cou«.  Ba(6%)    

Great  Northern  (Ireland),  Ord.  . 
Great  North.  *  Citv  Pref.  Od.  (4%) 
Great  Nortli.  Piec.  i  Bromp.  Ord. 
Qt.  South.  4  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

BigUand,  Ord.  Cons.  Capital 

Hull  and  Bamsley.  Cons 

Isle  of  Wight.  Pf.  ConT.  Ord.  (4  ij 

Do.     Def.  Conv.  Ord   '/       


Cl-UJllXU  Fuicxa. 


Lanes,  and  Torka.,  Cons.  Ord.  ... 
Loud.  Brighton  i  S,  Coast,  Ord. 

Do.    Pref.o  (li  %) 

Do.     IK>f.  o I 

Do.  Cert.  Con.  Bighta  aboro  6% 
Lond.  Chat.  4  Dover.  Arbit.  Ord. 
London  and  North  \Vefit.?ni,  Cons. 
Loudou  and  South  Westeru.  Cou«. 

Do.    4  %  Prof.  Couv.  Ord 

Do.     Dof 

laond.  Tilbury  4  Southend,  Cons.i 

Mersey.  Cons.  Ord 

Metropolitan,  Com 

Do.    Surplus  Lands  Stock   

Metropolitan  I>i8trict.  Ord ! 

Midland,  Prtif.ConT.Ord.(:i|  *)...l 

Do.     Dof.  Conv.  Ord. 

North  British,  Ord.  Pref.  (:l  J,)    .. 

Do.    Ord 

N.  Cornwall  (L.  4  H.)  4  %  Pref.  Or.l 

Do.     Dot.  Ord 

North  Eastern,  "Consols" 

North  Loudon.  Cons 

North  Staffordshire,  Cons.  Ord.  . 
Plymouth  Devon  4  S.W.Jun.,Or. 
Port  Talbot  Railway  and  Docks.. 

Bhondda  and  Swansea  Bay   

Bhvmney,  Cons.  Ord.  Cap.  Stock 

1)0.     Prof.  Ord.  (4  %)  

Do.    Def.  Ord 

Scarb.  Brid.,  &c.,  June,  Cons.  Ord. 

Sheffield  District,  i'lO  Shares ; 

South  Eastern  Ord 

Do.    Prof,  o  (6^) 

Do.    Def.    a  

Taff  Vale  Ord 

Vale  of  Glamorgan,  Ord.  


102  103 

155  135 

149  151 

11912  120>2 

7  8 

14  14U 

15012  151'2 

1J9  152 


LartWMk. 

g6>2 
ici 


97lj 
103 
131 


TMtardaj. 
05>s     96>2 


101 
49l2 
123 


103 

5012 
128 


1212 
148 
142 


12^4 
147 
145 


100 
128 

771s 
6 

I2I4 
145 
141 


59I2       6012       36 


7412 
40^4 


102 
ISO 

7812 
7 

1212 
146 
144 

99 


631! 
6812 

3558 

94 


14112  i  136l«     136^4      136        13612 


200 
100 
102 


124  126 

4512  46 

nil2  82l2 

103  '"5 


12 
178 
93 
8S 


110 

3434 
7712 


112 
35I4 
781? 

103 


5l2 
70 
110 
34I4 


Railway    Debenture    Stocks. 


Debenture    Stocks— (continued). 


Alexandra  Docks  and  Bailway    ...  4% 

Baker  Street  and  Waterhio 4 

Barry     3 

Brecon  and  Merthyr  A 


Do. 


Do.      B 


Caledonian 

Cambrian  A  

Do.  B 
Do.  0 
Do.         D 

Cardiff  

Central  London 

Charing  Cross  Euston  4  Hamps  4 

City  and  South  Lonaon  Perpetual  4 

East  London  2ud  (Charge  A 4 

Do.    2nd  Charge  B  4 

Do.    Srd  Charge   4 

Do.    4th  Charge   4 

Do.    G.L.B.  Ist  Debentures 3^ 

Do.    Whitecluipel  Extension  c  2^ 

Forth  Bridge 4 

Fomefs    3 

Glasgow  and  South  WestAin    4 

Great  Central 5 

Do 4i 

Do 3i 

Great  Eastern     4 

Great  North  of  Scotland  4 

Great  Northern     3 

Great  Northern  (Ireland) 4 

O.N.  Piccadilly  4  Brompton   4 

Oieat  Western   4 

Do *i 

Do *i 

Do 5 

Do 24 

Highland 4 

Do 4i 

Hull  and  Bamaley  1st     3 

Do.  2nd    3-4 

Isle  of  Wight 4 

Lsncashire  and  Yorkshire    3 

London  and  BlAckwall    4} 

London  and  Greenwich  4 

London  Brighton  4  South  Coast . .  4 

Do 4i 

London  Chat,  and  Dorer  Arbito.  H 

Do.    B  ^ 4t 

Do 4 

Do.    1883 4 

Do.    1890 S 

Do.    1899 3 

Do 3t 

London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidated 3 

Ix>ndon  Tilbury  and  Soathend    ...  4 

MetropoUtan 34 

Do.  A    34 

UotropoUtan  District    6 

Do 4 

Do.  Perpetual  (1903-5)    .„ 4 

MidUnd    24 

Midland  4  S.W.  Junction  A    3 

Do.  B 3 

Neath  and  Brecon  Uc     4 

Do.  Al  .....,tJ. 4 


100  103 

88  93 

83  85 

96  100 

92  95 

110  112 

99  102 


North  British    

North  Eastern  

North  London    

North  Staffordshire 

Plymouth  Devon,  i  S.W.  June. .. 
Port  Talbot  Railway  and  Docks.. 

Bhondda  and  Swansea  Bay  

Bbyiuney  Perpetual    


4i     119        123 


108 
104 
107 
109 


111 
109 
110 
111 


Sheffield  District  Permanent  . 

South  Eastern  Perpettial    

Do 


110 
79 
111 
126 
119 
90 
110 
107 


117 
119 
129 
142 


112 
105 
109 
123 


103 
100 
25 


114 
129 
122 
92 
112 
110 


120 
122 
132 
145 


115 
109 
112 
126 

117 
115 
101 
101 


Taff  Vale 

Tottenham  and  Forest  Gate 
Whiteobaoel  and  Bow    


Railway    Preference    Stocks. 


PBOFITS    OP    EACH 


Alex.  Docks.  4  Bail.  4|  %  Ut  Pref.  A    101 
Do.    4i%2ndPref.B  92 

Barry  5  %  Pref.  Stock  (1st)     I  130 

Do.  4%  Cons 105 

Do.  4%  Third 102 

Caledonian  4  %  Cons.  No.  1    106 

-----  104 

128 
102 
103 
103 
105 
28 


Do.  4  %    Do.  No.  2 

Do.    5%  1878    

Do.    4%1S84    

Do.    4  *  18S7,  ConT 

Do.    4%  1902    

Do.    4  %  1904,  ConT 

Cambrian   No.  1,4%    

Do.          No.2,4%     I  ic 

City  and  South  London  5  %  1891 116 

Do.    5%  1896   I  113 

Do.    5%1901    ;  113 

Do.    5%1903 ,108 

Fumes*  Consol.  Pref.,  4  %.  1881    98 

Do.    4  %  Pref.  Stock  A,  1881 97 

Do.    4  %  Pref.  Stock  B.  1883  96 

Do.    4  %  Pref.  Stock,  1K94 95 

Do.     4  %  Prof.  Stock,  1899 93 

Glasgow  auil  South  WesUm  4%  104 

Do.    4%Prcf.,  No.  2    103 

Do.    4%  Pref.,  1888  103 

Do.    4%Prcf.,  I«t91 lOZ 

Great  Central  5  %  Perp.  Pref.   123 

Do.    4%  Pref 98 

Do.    S  %  ConT.  Prof.  1872    118 

Do.    5%Conv.Prcf.  IS74    |117 

Do.    5  S  Conv.  Pref.  1878 1  116 

Do.    ,S  %  Conv.  Prof.  1S79  1  113 

Do.    5  %  Conv.  Prof.  1881    Ill 

Do.    4%  Prof.  1889    '  88 

Do.    4%Prcf.  1S91     76 

Do.     51  Prof.  1894 ,  65 

Groat  Eastern  Cons.  4  %  Pref.    1  107 

Do.     34%  1890 91 

Do.     3).  »  1893 91 

Great  North  of  Scotland  A  4  %    100 

Do.     B.4-6  97 

Gr<-at  Northern  4  %  Porp.  Pref 108 

Do.    3  %  Pre/.  Stock  1896   80 

Do.    8  %  Pref.  Stock  1898  i  80 

Do.    3  £  Pref.  Stock  1899  .i  80 


133 
108 
104 
109 
107 
132 
105 
106 
106 
107 
33 
15 
119 
116 
116 
111 


107 
106 
106 
105 
126 
101 
121 
120 
119 
116 
118 


94 
103 
100 
110 

82 


Railway    Preference    Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  5  %  

Highland  Chiss  A  44  % 

Do.    B,6%  

Do.    i% 

Do.    34  %  Pref.  Stock  1897 

Do.    34  %  Pref.  Stock  1898 

Hull  and  Bomsley  34  %  Pref.  1899    

Do.    4  %  Prof.  1907  (40  %  paid) 

Isle  of  Wight  4  S  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc.,  Cons.  5  %    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  44%    .. 

Do.     44  %  Second  Prof 

Lon.  4  North  Wostem  Cons.  4  %  Prof, 

Do.     4%1902    

Lon.  4  South  Western  Cons.  4  %  Pref 

Do.    4  %  Pori.  PreM8&4    

Do.    34%Pref 

Lond.  Tilb.  4  Scuthend  Cons.  4  %  Prcl, 

Do.    4%  Pref.,  1904  


138 

140 

108 

110 

117 

120 

02 

95 

79 

82 

79 

82 

AH 

9f) 

38 

40 

100 

103 

82 

84 

107 

110 

127 

130 

126 

129 

78 

80 

112 
111 
111 
109 


114 
113 
113 
111 


Mersey  3  %  Pcrp.  (rod.  fr.  %  Jan.  '01 ) 
Metro|)Oli'jin  :)t  %  Pref 

Do.    34%  A  Pref 

Do.    34%Couv.  Prof 

Metropolitan  District  Eiten.  Pref.  5  % 
Midland  ii  %  Porp.  Prof 


North 
Do. 
Do. 


British  Cons.  4  %  No.  2  

Edio.and  Glasgow  Pref. 44  %. 

1866  Prof.  5%    

Conv.  5  %  Pref.,  1874  

Do.    44  *  Pref..  1S7S 

Do.    44  %  Conv.  Pref.,  1875    

Do.    5  %  Conv.  Pref.,  1879  

Do.    4  %  Conv.  Pref.,  18*4  

Do.    4%Conv.  Pref..  18S8 

Do.    4%  Conv.  Pref.,  1X10  

Do.    4  %  Conv.  Pref.,  ISi'i  

Do.    4  %  Conv.  Pref..  1W>7  

Do.    4  %  Conv.  Prof.,  1W)1  

Do.    4  %  Conv.  Pref.,  1904 

North  Eastern  4% 

North  London  Prof.  Cons.,  1866  

Do.    44%1S75  

North  Staffordshire  3  %  Cons 


105 
114 
125 
125 
114 
115 
125 
104 
104 
104 
104 
104 
104 
104 
111 
113 
110 


117 
128 
128 
117 
118 
128 
107 
107 
107 
107 
107 
107 
107 
113 
116 
11  J 


Plymouth  Devon  ind  S.W.  June.  44  »|  111 

Port  Talbot  4  %  Prof.     I        ? 

Bhondda  and  Swansea  Bay  5  %  Pref.  . .  I     12 

Bhvmney  I  %  Cons 1  102 

Shnmcid  Dwmct, ;.  %  Prof.  iilO  bbaro*        9l£ 

South  Eastern  Cons.  ♦»  %   1  112 

Do.  do.         i% 1?? 

Do.    4  %  Vested  Companio."  St<)ck  .  ;  1'  • 

Do.    4%  1891    I     &  ■ 

Do.    34%  ..." I    5: 

Do.    a%     ,      ■• 

Do.    4  %  Pref.,  1900  _... 1     9H 

Do.     4  %  Conv.  Prof.,  1903 1      9R 

Taff  Vale  4  I  Pref I  104 

Do.    4%1<««1      101 


105 
IOI2 

115 


Noras  a!i»  ExriJixATioiia. 

]  until  6%  bos  been  paid  to  '  •-.      ~  .^....  -r~-; t 

diT.   until  pref.   hss  had  4  %.    c  Ooa.   by   Met.  and 
I  M«>.  Dist.    a  Oua.  by  G.N.,  Kid.,  NJS.,  and  M.E. 


.      recciTes  no  div. 
t.  Dof.  reoeiTos  no 
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THE  RAILWAY  TIMES. 


[December  21,  1907. 


LINES  LEASED  AT  FIXED  RENTALS. 


Birkenlieail,  Coiiiirlidatfd  4     1113 

po.     r.  rpitual  Preference    4^      123 

Eaet  Lii)i"lLshin".  Consolidated  5^=    155 

Hammersmith  and  City.  Cons.  Ord.   ...  5J  ,  U\ 

London  ar.d  Blackwall,  Consolidated...  44  ',  119 

Do.     Preference 4j      118 

London  and  Greenwich  ('21.  16s.  6d.)  ,     74 

Do.    Consolidated  Preference  5       127 

Mid-Keut  Capital  Stock 1       ICO 

North  and  Souih  West.  Jvlnc.  Cona.   ...  7     ■  162 

NnttinBham  &  Grant.  R.  A  C.  C!ons.    ...  45J5    109 

Shrewsbury  and  Hereford  Rent-Charira  6     )  186 

Vi.  toria  Station  &  Pimlico  Cona.  Ord.  9       22S 

Do.     Preference     4^      122 

West  London  Ordinary,  Class  C  4/-       10 

Weymonth  and  Portland  CoDBol 4,"nl  111 


RAILWAY  GUARANTEED  STOCKS. 


Caledonian  4  per  cent.  Annuities  .... 

Do.     4  per  cent.  Consoliilated 

Fieheuard  and  Rosslare  j^  per  cent. 

Forth  Bndffe,  -t  pvr  cent 

FumesB  ConsolidaTed,  4  per  cent.    . 
Glasgow  and  South  Western,  4  per  c 

T^o.  St.  Enoch  Station  Rent-cbge.  (4p.C.) 
Great  Central,  First  Pref ,,  4^  per  cent, 

Do,    3J  percent , 

Do,     6  per  cent 

Do,     Irred.  5  per  cent,  S.Y.  Rent-charge 

Do.    4^  p.c.  S.Y,  Perp,  Rent-charpe   

Great  Eastern,  4  per  cent.  Rent-charge 

Do,    5  p.c.  Metropolitan  Stock     

Do.    Consolidated  4  p.c.  Irredeemable  .. 

Great  North  of  Scotland,  4  per  cent 

Great  Noithern,  4  per  cent.  Perpetual 

Do.  (Leeds,  Bradford,  and  Halifax)  6  p.c 
Great  Western — Rent-eharge  5  per  ceni,  ... 

Do.     Consolidated  5  per  cent 

G.W.,  B.  &  E.,  and  S.  Devon  Rent-charge 
Lancashire*  Yorkshire  Min.  6  p.c.  Con. ,. 

Do.     Consolidated  4  p.c 

Loudon,  Bh^'hton,  &  S.  Coast,  Cons,  5  p.c 
London  and  North  Western,  Cons.  4  p.c,  .. 
London  aud  South  Western,  Cona,  4  p.c.  „ 

Metro.  District,  3  p.c.  Con.  Rent-charge  .. 

Do.     Midland  4  per  cent.  Rent-chart,'e  .. 

Do.     4  per  cent 

Midland.  2%  p.c.  Cons.  Perp.  Guar.  Pref.  .. 

Mid.  &  G.N.  Joiut  Line,  A  Rent-charge 

Mid,  S.W.  Junct.  3  per  cent.  Rent-charge.. 
North  British,  Cont-ol.  3  per  cent.  Lien.... 

Do.     Consolidated  4  per  cent.  No.  1 

North  Eastern,  4  per  cent 

North  Staffordshire,  5  percect.,201,  Sharei 

Nottingham  Joint  Station,  3  per  cent 

Nottingham  Suburban  Ord.,  o^  percent,  .. 
South  Ka.'^tern  (Perp.  Anns.  It,  Os.  6d.) 

Do.     Consolidated  4^  per  cent 

South  Yorkshire  Junction  Ordinary  


.1. 

114 

107 

110 

!ltj 

»<) 

110 

ll:> 

lOS 

106 

lOj 

110 

lUS 

110 

112 

11.1 

Ml 

f3 

UH 

l.-il 

VM, 

128 

105 

107 

107 

109 

m 

IM 

103 

111 

104 

lOfi 

111 

113 

160 

163 

l:)9 

14:', 

i:)9 

141 

121 

124 

IHl 

164 

111 

lis 

ISO 

133 

114 

116 

HI 

114 

6,5 

70 

101 

106 

30 

40 

;o 

72 

79 

H? 

74 

77 

HI 

S,3 

IC6 

los 

112 

n4 

26 

27 

82 

fS 

93 

9,5 

25J| 

26* 

117 

120 

S3 

86 

INDIAN  RAILWAYS. 


Assam  Bengal,  Limited  

Barsi  Light,  Limittnl     

Do.    4v.c.  Deb.  St-ock,  Bed 

Bengal  and  North  Western,  Limited  . 
Do.    3^  i.er  cent.  Cum,   Pref,   Stock 

Do.    2nd  Pref.  Stock   {     9i 

Do.     3  per  cent.  Deb,  Stock  Red. 

Bugul  Dooars,  Limited  

Do.     •;  per  cent.  Cum.  Pref 

Bengal  Nagpur,  Limited, gua.  4  p.c... 

Bombay,  Baroda,  &  C.  Ind".,  gua,  3  p.c. 

Burma,  Limited     

"  >.     3  per  cent.  Deb.  Stock  Red.. 


Darjeeling  Himalayan  3i  p.c.  Deb.  Stk, 
Delhi  Umballa  Kalka,  Limited    

Do.  4  per  cent.  Delienluro  Stock  ... 
Kastlndiaa.  A  Annuity.  1953 

Do.     C  Annuity , 

Do.     B  Annuity,  II.  per  annum    

Do.     Deferred  Ann.  Cap.,  gua.  4  p.c. 

Do.    Deferred  Annuity,  Class  D 

l>o.     Irredeemable  4^  p.  c.  Deb,  Stk. 

Do.  3  per  ceut.New  Deb.  Stock  Red. 
Eastern  Bengal,  A  Annuities,  1957 

Do.     B  Annmties,  1957    

Do.    Guaranteed  4  p.c.  Deb.  Stock.., 


Great  Indian  Peninsula,  Ann.,  Class  A 

Do,    Annuity,  Class  B 

Do.     3  per  cent.  (Hia.  Stock  

Do,    4  per  cent.  Irred.  Deben.  Stock 

Indian  Midland,  Limited,  gua.  4  p.c, ... 


Madras,  guaranteed  5  per  cent. 

Do,     -tj  per  cenc.  gna 

Do,     -4^  per  cent,  gua 

Rohilkund  and  KuniMon,  Limited 

Do.     4  per  cent.  Preference    

Scinde,  Pnnjaub,  &  Delhi,  A  Ann.,  195S 

Do.     B  Annuities  

tJoatfa  Behar,  Limited 

Do.    3\  per  cent.  Debectore  Sfcock.. 


90 


234       24^ 


INDIAN  RAILWAYS— continued. 


South  Indian,  gua.  4^  p.c.  Deb.  Stock 
South  Indian,  Limited,  Capital  Stock 
Southern  Mahratta,  Lim.,  3^  per  cent. 

Do.  4  per  cent.  Deb,  Stock  Red.  ... 
Southern  Punjab,  Limited 

Do.     4  per  cent.  Cum.  Pief.  Stock... 

Do.    3i  per  cent.  Deb.  Stock  Red.  ... 

Nizam'a  State  Railway,  Gua.  Stock    ... 

Do.     4  per  cent.  Mortgage  Debs 

D».  Registered 97 

Do.    3\  per  cent.  Mortgage  Debs, 
Do.  Registered 

West  of  India  Portu.,Lim.,gua,  5  J 
Do.    .5  per  cent.  Deb.  Stock  Red. 


COLONIAL   RAILWAYS. 


■510ClAlberta  Ry.  and  Irrigation 

510(1     Do.    4  per  cent.  Prior  Lien  Deb 

SlOO!     Do.     5  per  cent.  Deb.  Stock    

..  'Atlantic*  N.W.  5  p.c.  g.  Ist  Mt.  Bds. 

...  |Beira4i  per  cent.  Mort.  Debs 

Stk. I     Do.    6  per  cent.  Income  Debs 

10  jBuffalo  and  Lake  Huron  Ord.  Shares... 

00  Do.  1st  Mort.M  p.c.  Perp.  Bonds... 
too       Do.    2nd    do.   54  per  cent.  Bonds  .. 


<tk.lCal?.  ft  Edmonton  4  p.c.  Con.  Deb.  Stk. 
100   Can.  Nor.  4  p.c.  30.yr.  l.st  Mort.  Bds. .. 

Stk.      Do.    4  per  cent.  Perp,  Cons.  Deb 

*10'.  'Canadian  Pacific  Shares  

itk.'     Do.    4  p.c.  Preference  Stock 

..  I  Do.  SterUnp  .5  p.c.  1st  Mort.  Bond.s 
Stk. I     Do.     4  p.c.  Perp.  Cons.  Deb.  Stock... 

..  I     Do.    Algoma  Branch  1st  Mt.  Bonds 

Uk.JDemerara  Origrinal  Stock    

I.        Do.    7  percent.  Perpetual  Preference 

10  I  Do.  4  p.c.  Cum.  Eit.  Pref.  Shares... 
Stk.      Do.    4  per  cent.  Deb 

„    Dom.  Atl.  5  p.c.  Non-Cum.  Pref 

)»        Do.    4  per  cent.  1st  Debenture 

I.        Do.     4  per  cent.  2Dd  Debenture 

5  Emu  Bay  and  Mount  Bischotf,  Limited 
ttk.      Do.     4i  p.c.  Irred.  Debenture  Stock.. 


Qrd.  Trunk  Pacific  4  p.c.  Mrt.  St.  Bds. 

Do.     Lake  Superior  Branch  4  p.c.  . 
Orand  Trunk  of  Canada  Consold.  Stk, 

Do.     4  per  cent.  Guaranteed  Stock.. 

Do.    First  Preference  Stock  5  p.c.  .. 

Do.     Second  do,  5  p.c.  .. 

Do.    Third  do.  4  p.c.   ,. 

Do.    2nd  Equip.  Mort.  Bonds,  6  p.  c 

Do.    5p.c.  Perpetual  Debenture  Stk. 


do. 


do. 


125      127 


„  I     Do.  O.  West.  Perp.  5  p.c.  Deb.  Stk, 

,.  '     Do.  N.  of  C,  4  p.c.  Perp.  Deb.  Stk. !  103  105 

100  Do.  Mui.  of  Can.,  5p.c.  Stl.  1st  Mt.      99  :ol 

iCO  Do.  do.    5  p.c.  Cons.  1st  Mt.  Bds.    101  103 

100  Do.  W.,a.,  ftBruce,7p.c.  IstMort.llS  120 

..    Mani.  S.W.  Col.  IMt.Sp.c.  Jl.OOOG.  Bs.    112      114 

(.00    Masbonaland,  Lim.,5p,c,  let  Mt,  Deb.      CO        61 

...     Mid.  of  W.  Aus.,  Lim.,  6p,c.  IMt.  Dbs.      '" 

lOO        Do.     4  p.c.  Debenture  Bonds 

1  X*    Nakusp  and  Slocan  4  per  cent.  Bonds... 
100    Natal  Zululand,  Lim.,  3  p.c.  Red.  Debs. 
100    New  Bruus.  1st  Mort.  5  p.c.  Ster.  Bds. 
ftk.      Do.     Perp.  4  p.c.  Cons.  Deb.  Stock 
100    New  Cape  Cent.,  Lim.,  4  p.c.  Mt.  Debs. 

lOU  ,     Do.     (It99  Isiue)  5,251  to  7,S5U 

100    N.  Ry.  S.A.  Repub.  4  p.c.  Sterl.  Bonds 

f lOO;  Ontario  ft  Quebec  6  p.c.  Capital  Stock., 
5tk.'     Do.    5  p.c.  Perm,  Debenture  Stock... 

100    Qu'AppeUe,  ftc,  6  p.c.  1st  Mort.  Bonds 
...  .Quebec  &  L.  St.  John  5  p.c,  1st  Mt.  Bds. 
...  ;     Do.     6  per  cent.  25-year  Inc.  Bond, 
100        Do.     4  per  cent.  Prior  Lien  Bonds 
lOO  I  Quebec  Central,  5  p.c.  Prior  Lien  Bonds 

Stk.l     Do,    4  per  cent.  Debenture  Stock 

Stk.     Do.    3  per  cent.  Second  Deb 

60  i    Do.    7  per  cent.  New  Income  Bonus.. 


...  IRbodesia  5  per  cent.  1st  Mort.  Debs. 
...  I     Do.    4  per  cent.  1st  Mort.  Debs.   . 
...    St.  Lawrence  and  Ottawa,  4  p.c.  Bonds 
100  I  Shus.  &  Okan.  gua.  4  p.c.  Stl.  1  Mt.  Dbs. 

...  i  Temiscouata  5  p.c.  let  Mt.  Deb.  Bonds 
...   I     Do.  do.         (St.  Francis  Branch) 

100  (Toronto,  Grey,  ft  Bruce.  4  p.c.  1st  Mort. 


Wellington  &  Manawatu  Shares 

IX       Do.    5  per  cent.  Eebentores,  1908 

...   I     Do.    Second  Issue 

I     Do.    Third  Issue 

10    White  Pass  and  Yukon  ,, , 

Stk.l     Do.    5  p.c.  Cons.  1st  Mort.  Deb.  ,„ 
Do,    6  per  cent.  Debentures    

100  I  Atlantic  &  St.  Lawrence  Shares,  6  p, 
...  iaranri  Trunk  June.  5  p.c.  Mt.  Bonds 
...  IG.T.  West.  1  p.c.  1st  Mort.  Gold  Bonds 
...   I     Do.     Dollar  Bonds 

$500'     Do.     4  p.c.  2nd  Mt.   Inc.  (^Id  B. 
...    Min.,St.  P.,4  S.S.M.lstC.JUOOGi 

Do.    4  p.c.  and  Mort.  51000  Gld.  Bd«, 


AMERICAN  RAILWAYS. 


SHABBS. 


Name. 


S50[  Alabama  Great  Southern  A  6  p.c.  Fret. 

$6Cl     Do    B,  Ordinary    

101.  Alabama,  N.  Orleans,  Texas, io.,  A  Pref. 

101.      Do.     B  Deferred 

51011  Itch.,  Top.,  ft  Santa  F^  Common  Stock 
SlOO,  Do.  5  per  cent,  non-cum.  Preference 
Stk.  Atlantic  1st  Leased  Lines  Rental  Trust 
$100  Baltimore  and  Ohio  Common  Stock  ... 
|$100|     Do.    4  p.c.  Non-Oum.  Prefd,  Stock... 

$100, Chesapeake  and  Ohio  Common  Stock... 
$100 1  Chicago  Great  Western  Common  Stock 


Do,    4  p.c.  Preferred  Stock  B  

Do.    5  per  cent,  Pref.  Stock  A 

Do,  4  per  cent.  Debenture  Stock  ... 
Chicago,  Milwaukee,  and  St,  Paul  Com. 

Do.     Preferred    

Cleveland  and  Pittsburg  7  per  cent 


!$10(J,  Denver  ft  Rio  Grande,  Common  Stock 

jSlOO     Do.    5  per  cent,  non-cum.  Prefd 

i$100  Erie  Common  Stuck 

$100  Do.  4  per  cent,  non-cum.  ist  Pref, 
$l(Kl  Do.  4perceiit.  non-cum.  2nd  Pref.... 
$101  .Great  Northern  (U.S.A.)  Pref 


$100,  Illinois  Central,  Common  Stock  , 
$KKlj  Do.  Leased  Line  4  p.c.  Stock  . 
$100(  Kansas  City  Southern  (Common  . 
5100  Do.  Non-Cum.  Pref.  Stock  .... 
$10o!  Louisville  and  Nashville 


?100.  Mexican  Central  Common  Capital  Stock 
$1011  Minn.,  St.  Paul,  ft  S.S.M.Common    , 
f  100  Missouri,  Kansas,  and  Texaa  Common 

5100     Do.     Preferred  Stock  

$100!  Mobile  and  Birmingham  Pref,  Stock 


SlOO  National  of  Mexico,  4  p.c.  Pref.  Stock 

|$10li|     Do.     6  p.c.  2nd  Pref.  Stock     

JKHilNcw  York  Central,  div.  pay.  in  London 
$100  New  York,  Out.  and  West.  Com.  Stock 
Stk.  N.Y.,  Penn.,  ft  Ohio  Ordinary  Stock 
Do.     4  p.c.  Ist  Mort.  Deb.  Stock  ... 
!$100  Norfolk  and  Western,  Common  Stock 

SlOO,     Do.     Preferred   

SIOOJ Northern  Pacific  Common  Stock 


$.5^llPennsylvania  Railroad,  Shares 

{lOol  Pittsburg,  F.  W.,  and  Chicago  7  p.  cent 

J.'iO!  Heading  Company  Common  Stock 

$501     Do,    4  p.c.  Non-Cum.  1st  Pref. 

$50     Do.    2nd  do 

$lfXi  aock  Island,  Common  Stock 

$10o  St.  Louis  Bridge,  1st  Pref.")   Guar,  by 
>Ter.  Asso, 
$10olTunnel  Rail,  of  St.  Louis  J  St.  Louis 

) 
$100|Southem  Pacific,  Com.  Capital  Stock 

$10ol     Do.     Pref.  Capital  Stock    

51GOl3outhem  Railway  Common  Stock  ... 
$100     Do.    Non-Cum.  Preferred  Stock , 


$100  Union  Pacific  

$100:     Do.    4  p.c.  Non-Cum.  Pref.  Stock  ,'.', 
$10(1  Wabash,  Common  Capital  Stock  ...    , 

$100      Do.     Preferred  Stock    

Do.     6  p.c.  B  Deb.  Bond  Certs,  $1000 


CiJ      iitii 


163       168 

47i      4Si 


13         134 


CTJBBENCT    BONDS. 


Allegheny  Valley  1st  Mortgage  Bonds...  7 
Canada  Southern  1st  Mort.,  New  Issue  5 
Chicago  4  N.  West.  5  p.c.  Sk.  Fd.  Dab.  5 
iChic,  Burl., ft  Quincy  (lU.  Div.)  Mort.  3* 

Detroit,  Gnd.  Hav.  ft  Mil.,  Equio.  Bds,  6 

Do.    Consolidated  Mortgage  Bds.  ...  6 

Mexican  Central,  Ld.,  2d  Con,  Inc.  Bds.  ... 

West  Shore  1st  Mortgage  Gua.  Bonds...  4 


STEBLING    BONDS. 


Do.     C   5 


Ere  (N.Y.  Penn.  ft  Ohio  Equip.  Trust)  5 
Lio.     Equipment  Trust  Bonds  5 

Illinois  Central  Bonds  34 

Do.     1st  Mortgage  Steiling  Bonds  ...  4 

Do.     Ist  Mort.  Sterling  Coup.  Bonds  3 

Mexican  Internatl.  Prior  Lien  Bonds...  44  , 

b^ennsylvania  General  Mortgage 6 

Do.    Cons.  Mort.  Sterling  Bonds 3J 

Phil,  ft  Erie  Gen.  Mt.  (gua.  by  Pen.  R.)  6 
Phil.  4  Reading  Gen.  uonsold.  Mort....  6 
it.  Paui,  Minn.,  ft  MaJQ.  50-yr.  1st  Mort,  4 
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Barry.  I 


1907. 


1906. 


Week  eaduig  Dec.  IS 

PaaHen^n,  etc '      c  ...  j 

Goodd,  etc I   _     ...  ' 

Total  for  week  £14,327.     £15,598 

AK^ivgate  for  24  mMka...!  £347,020  :  £346.993 

Milea  open .^.„ '       65'4  B5'4 

Dm.  'Mia  week.  £1.271     Inc.  24  week-. ! 


Caledonian. 

W«wk  ouding  Deo.  15  1907. 

Paasongore,  ouj I     £24,086 

Goods,  eu- i_   53,976 

Total  for  week  |     £78,062 

A^TKTei^te  for  20  week!.. . I  1.797.C71 

Hilea  open .„ '      941  U 

Inc.  -.his  week.  £775    Inc.  20  weeka.  £  1 0, 1 69 


£77.259 

1.786.902 

93934 


Cambrian. 


Week  ending  Dao.  15 

Piasen^rs,  etc  

Goodd,  etc 

Total  for  week  

Aggregate  for  24  weeks.. 
Hilea  open 


1907.      .  a  1906. 
£2,079 1       £2.054 

2,400  I 2.590 

£4,479,1       £4,644 
£167,642  I  £169.642 
280  280 


Dec.  zbit  week.  £165    Dec.  24  week>,  £2,000 


Central    London. 

Weekending  Deo.  14  1907. 

Fassen^rs,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  24  weeks.. 

Miles  open 6  6 

Dec.  thi8^week7£923"r>o«.  24  weoks.  £19,279 


City   and   South    London. 

Week  ending  Deo.  15 

Passenijers,  etc ...  1 

Goods,  etc .^. I -.- 

Total  for  week  i       £5,^56,       £3,370 

Acgregate  for  24  weeks...      £75,338  i     £65,035 

Milea  open .^. 7U  6^4 

Inc.  this  w.?«.k.  £286    Inc.  24'weckB.  £10.303        ^ 
Dublin    and   South   Eastern. 

Week  ending  Diic.  13 

PasEtent^erfi,  etc 

Goods,  etc 

Tobil  for  week   

A^srregate  for  24  weeks. 

Miles  open  

Dec.  this  week7£236    Inc.  24  weeli«7£i^355 


1907.      I 

£2,732 
1.489  I 

£4,221 
£139.641 

160 


1906. 


a  1906. 

£2.812 
1.645 

£4.457 
£138.286 

160 


Great   Northern    (Ireland). 

Week  emliug  IVc.  1  3  1907.  1906. 

Passengers,  etc £8.356  £8,362 

Goods.etc 8,828  10.155 

Total  for  week  1     £17.164!     £18.517 

Aggregate  for  24  weeks...'  £520.608    £497.172 

Milesopen „ 543        I        543 

l>ec.  this  week,  £1.353^Inc.  24  we..k^,  £23.436    

Great   North  of  Scotland, 
Week  ending  Dec.  14  1907.  1906.  ~ 

Passengers,  etc [        £3.870 

Goods,  etc !  5.110'         ...     

Total  for  week  1       £8.980         £8,880 

Aggregate  for  20  weeks..  I  £197.840     £198,273 

Miles  oi>en 336  336 

Inc.  this  week.  £100      Dec.  2C  weeks.  £433 
Great  Southern  and  >Vestern. 

Week  onduiK  De.-.  13  1 907.             1 906. 

Passeugera,  etc i  £11,352       £10.655 

Goods.oto '  13.228  1        13,385 

Totalforweek  (  £24.580       £24,040 

Aggregate  for  24  weeks... I  £722,889     £688,605 

Milesopen 1,121            1,121      1 

Inc.  tbis  week,  £540     Inc.  24  weeks.  £34,284  1 


a  1906. 

£14,382 

1.784 

'£liJ,166'' 

£356,604 

78 


Great   Western. 

W«k  ending  Deo.  15         '      1907.  a  1906."! 

Passengers,  etc I     £95,300  £94.200 

Goods,  etc I      138.800  136.600 

Totalforweek 1  £234,100  £230.800 

Aggregate  for  24  weeks...;  6.460.200  6.177.300 

Milesopen ._. 1      2.882  2,879'2 

Inc.  this  week,  £3,300    Inc.  24  weeks.  £282.900 


Metropolitan. 

Week  ending  Dec.  15  1907. 

Passengers,  etc \     £14,440 

Goods,  etc 1.964  I 

Totalforweek  |     £16,404 

Aggregate  for  24  weeks...!  £363,108 

Miles  open I       78  n 

Inn,  this  week,  £238    inc.  24  wl„.k^.  £6,504 

Metropolitan   District. 

Weak  ending  D«o.  14        r      1907.        a  1906.  ~ 

Pssswums,  etc ...         ) 

Goods,  etc    } ...         I 

Total  for  week  I       £8,678  ,       £8,372 

I       Aggregate  for  24  weeks  ..'  £186,841  I  £186,205 

MUes  open 24  24 

Inc.  this  week.  £306     Inc.  24  weeks,  £636 
Midland. 
Wockoiiding  I)ec.l4  1907.      1     a  1906. 

Passengers,  etc I     £64,000  i      £64,000 

Goods,  etc I      170,000  _   169,000 

Totalforweek  (£234,000     £233,000^ 

Aggregate  for  24  weeks..,!  5,954.000  ,  5,701,000 

I  Milesopen 1.401  1,400 

[Inc.  this  week.  £1.000     inc.  24  wonk,..  i;25i.000 
Midland   Great   Western  of  Ireland. 


Week  ending  Deo.  13 

Passengers,  etc 

Goods,  etc 


1907.  1906. 

£4,048  I  £3,895 
7,623  I  7,109 

Totalforweek  I     £11.671  £11,004 


Aggregate  for  24  weeks.. 
Miles  open 


£297,129  ■  £284,274 


598 


598 


Highland. 


Weekending  Dec.  15 

Passengers,  etc 

Goods,  etc. 

Total  for  week 


1907.      I  tt  1906. 

£4.510 1  £4,392 

3.187  1  3.497 

£7,697  £7,889 

Aggregate  for  20  weeks...    £224.574  £223.530 

Milesopen, 49214  492  U 

Dec.  this  week.  £192    Inc.  20  woks.  £1.044 


Hull   and    Barnsley. 


1906. 


Furness. 


1907.      I      1906. 
£1,981  !       £2.066 

■■■---.    ■■  ■ 7.077  '  8.408 

-     ■•'■k  I        £9.058       £10.474 

A      r  for  24  weeks...!  £274.047     £273.213 

Mil.^'S  ot«?n 139  139 

Dec.  this  week.  £1.416      Inc.  24  winki.,  £834 

Glasgow   and   South   Western. 

Week  ending  Dec.  14       J      1907.      ,  a  1906. 

Passengers,  etc £11.353       £10.922 

Goods,  etc |_     18.909         18.884 

Totalforweek  (     £30.262       £29.806 

AggreiT.ito  for  20  weeks...    £735.345     £738.062 

Miles  open 444I4  444I4 

Inc^this  week.  £456      Doc.  20  wook-,  £2^71 7 

Great  Central. 

Weekending  Dec.  15       1      1907.  o  1906.  ~' 

Possenmn,  etc 1     £16.284  £15.732 

Goods,  etc. I       60.486  58.464 

Totalforweek  I     £76,770  £74.196 

Aggregate  for  24  weeks...'  1.979.474  1.931.191 

Miles  open 607  607 

Inc.  this  weok.  £2.574      Inc.  24  weeks,  £48,283 


Great  Eastern. 

Week  ending  Dec  15        ,       1907.      |  o  1906. 

Passcnirers,  etc £48.900  1     £50,100 

Goods,  etc I       49,200  1       49.600 

Totalforweek £98.100       £99,700 

Aggregate  for  24  weeks...  2,740,500    2.748. 1 00 

Milesopen. 1.05814  »     I.057I2/ 

Dec,  this  week.  £1.600    Doc.-24  wonks,  £7.600 

Great   Northern. 

Woek'ending  I>e<-.  14    "    :       1907.      |o"l906i 

Passengers,  etc '     £40.400       £40,2'"0 

Goods,  etc 1        75,100  73. '70 

Tnulforwpok   , 1  £115.500     £'.13,870 

Aggregate  for  24  week*...!  2.971.410    2.898,550 

Miler.  open '      997  g  995  h 

Inc.  this  week,  £1,630?  Inc  84  weeks,  £72,860 


Week  ending  Deo.  15  1907, 

Piuwengers,  etc 

Goods,  etc 

Totalforweek  I      £12.258       £10,652 

Aggregate  for  24  weeks...    £294.184     £265.844 

Milesopen SeU  8614 

I  Inc.  this  week.  £1.606    Inc.  24  w,H-k».  £28.340 
Lancashire  and   Yorkshire. 

Week  ending  Deo.  15        ;     'l907.        a  1906^! 

!  Passengers,  etc I     £31.948       £29.974' 

Goods,  etc I       71.479         70.472 

Totalforweek  £103.427     £100,446 

Aggregate  fo<  24  weeks...!  2.938.570    2.847.102 

Milesopen... 58412  584'2     " 

Inc.  this  week.  £2.981     Inc.  24  «e«>lis.  £91.468  1 

London    Brighton   and  South  Coast. 

Week  ending  Dec.  14         j       1907.         a  1906. 

Passengers,  etc I     £32.579       £34.275 

Goods,  etc I        17,861  18.151 

Totalforweek  I     £50.440       £52,426 

Aggregate  for  24  weeks...!  1.578.160    1.621.999 

Milesopen 487  487 

I  Dec.  this  week.  £1.986'  Oec.  24  «i'ek».  £43.839  ^ 
I         London   and    North  V^estern. 

I  ^    Weekending  Dec.  15  1907.  1906. 

Pa8.sengcrH,  etc I     £94.000       £92.000 

Goods,  etc I      195.000        188.000 

Total  for  week  1  £289.000     £280.000 

Aggregate  for  24  weeks...  7.592.000    7.280.000 

Milesopen 1.94614  1.946 

I  Inc.  this  week.  £9.000    Inc.  24  wi...k«.  £312.000 
'         London    and   South   Western. 

Weekending  Dec.  15        I      1907.  1906.      1 

!  Passengers,  etc I  i  £52.200       £51.000 

1  Goods.etc _ 30.900  '       30.800 

I        Totalforweek  .7 £83.100        £81,800 

Aggregate  for  24  weeks...   2.364.40C    2.330.100 

Milesopen 1.01912         1.01612 

Inc.  this  we,.k.£i.3C0      Inc.  24  wn,<k».  £34.300 

London   Tilbury   and   Southend. 

Week  ending  Doc.  15         i       1907.         a  1906. 

PnsfinriTB.  etc I        £5.952  £5.532 

Goods,  etc 2.499'  2.546 

Totalforweek   £8.451  £8.078 

AgBTceiit..  r.,r  94  weeks...    £277.564     £268.645 
Miles  ni.. 


Inc.  this  week.  £667    In".  24  weeks,  £12^855 

j.         North   British.' 

'       Weekending  Dec.  15  1907.        0  1906^ 

Passengers,  etc !     £26,780' 

Goods.ctc '        61.723' 

Totalforweek  (     £88,503       £88,031 

Aggregate  for  20  weeks...!  1,964,891     1,933.539 

II  Milesopen.. 1.31954         1.318>2/ 

Ij  Inc.  this  week,  £472     Inc.  20  weeks,  £31.352 

^  North   Eastern. 

Weekending  Doc.  14        '      1907.      (  o  1906. 

Passengers,  etc I     £46.059  ,     £44.834 

Goods,  etc I      137.112       132.731 

Totalforweek   £183.171     £177.565 

Aggregate  for  24  weeks...   5.101.003    4.775.713 
Milesopen 1.697  1.695 


Lnc.  this  wwk.  £5.606    Inc.  24  w~.««.  C3ij3,290 
North    London. 

Weekending  Dec.  15  1907.         o  1906.^ 

Passengers,  etc £4.259         £5.067 

Goods.oto 3.931  3.949 

Totalforweek  £8.190         £9,016 

Aggregate  for  24  weeks... I  £197.376     £217.301 

Milesopen 12  12 

Dec.  this  week,  £826      3cc.  24  w-..*.  £1 9,925 
North   Staffordshire. 


a  1906. 

£4,141 

i  13.745 

£17.886 

J  451,911 

321 


Inc.  th. 


81  _ 

.24  weeks,  £8.919 


81 


Week  ending  Doc.  1 5         '      1907. 

Passengers,  etc I        £4.173 

Goods,  etc I     J  13.649 

Total  for  w«'k  £17.822 

Aggregate  for  24  weeks..     J471.SR4' 

Milesopen k  325 

Dec.  this  wock.  £64     Inc.  24  we,>k».  £19.653 
Rhymney. 

Week  ending  Doc.  1 5         '      1907.      '      1906. 

Passengers,  etc.   

Gowls.ctc. 

Totalforweek   £7.002  £6.732 

Aggregate  for  24  weeks...'  £162.570     £145.828 

Milesopen 48I4  48I4 

Inc.  this  week,  £270  ~  Inc  24  wo<.kri.  £167742 

South   Eastern   &  Chatham. 

Week  ending  Doc.  14         '       1907.      I       1906.^" 

Passengers,  etc £51.384'     £54.736 

Goods.otc.    122.158       122.711 

Totalforweek  £73.542       £77,447 

Aggregate  for  24  weeks  .    2.322.702    2.334.79'7^ 

Miles  op<.n.  654  654 

Deo.  this  week.  £3.905       r><v  .  ?4  wm«.  £1 2.09S 

Taff   Vale. 

Week  ending  Dec.  15 
Passengers, 
Goods,  etc 

Total  for  wcok  

Aggregate  for  24  weeks 

Miles  ofwn 

inc:  tSi«  week.  £275    Inc.  24  weeks,  £25^595 


Notes  aho  Explisitioss.— a  The  receipts  for  the  corresi...i,l.iiir  j.  n.l  lastresr 
Olamorgan  Bailwar.  c  Dock  docs,  4c.,  are  inclndcd  in  this  retiin  I  The  sKire  li gun- 
sire  of  I  «!  miles  Joint  lines.  /  Eiclnsiie  of  H.l;  miles  Joint  Lines.  5  Includ..s  -i 
jO.N.   proportion),    i  Includes  the  receipts  ofthe  Waterloo  and  (  itv- Railwar.    ;  In 


t  Isclndes  steamboat  receipu  and  toils. 


Peoarth  Dock  and  Bailwav  included. 


ndiiititeil  to  the  actnol  flmircs.  1  Includes  t)i«  receipts  of  the  Vale  of 
•  iK't  ini'liide  the  receipts  of  any  of  the  Company's  Joint  I. ires.  ^  K«clu- 
inii's  Joint  Lines  (O.K.  prof«,rtioni.  ^  Includes  IMS  miles  Joint  Lines 
ling  the  receipts  of  tne  Canal.  I  Railway  206  miliTS.  Canal  119  miles. 
Including  47i  miles  jointly  worked  with  O.C.B. 
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BRITISH    AND    IRISH    RAILWAYS,    &c. 


Mileage,    i     Latest  EarningB  Beported. 
1906.  jwk.  or  Month.     1907.    i    1906. 


Baker  St.  &  W. 
BelfastiCo.D. 
BreconA  Mer... 
Oh.  0.  Eu.  &  H. 
Oleatorft  Work. 
Oook.Ke8.&  P. 
Cork  B.  4  S.  C; 
Ok.B'rok.  4P.J 
East  London... 
a.N.  and  City 
G.N.,Pic.,&B. 

Isle  of  Man  ... 
leleof  WiRhl... 
IsleofW.Oent.j 
Mane.  Canal  ...: 
M'port  &  Car. 

Meraey    1 

Mid.*S.W..In. 
Neath  A  Brecon 
Port  Talbot  ...i 
Rhon.  4  S.  Bay' 


Sfl 


Dec.  14 
Dec.  13 
Dec.  15 


.September, 
Dec.  U 
Dec.  14 

Dec.  14 


De 


14 


Dec.  14 
November. 
Dec.  U 
Dec.  14 
Dec.  15 
Dec.  14 
Dec.  15 
Dec.  15 


Aggrei^rate  to  date. 
1907.      !      19C6. 


£3,10t  , 
2,067  I 
2,746  1 
2,950  1 
1,514  I 

753 
1,698  ' 


£2,210 
2,073 
2,469 


268  i 
4,002  li 
1,973  \' 


434 
486 


468  li 

594  ji 

47,396      44,352  l| 

2,1S1  i      2,397  li 

1,693        1,787  li 

1,447  ;     1,.S41  i 

1,521  I      1,466  , 

2,629        2,442  ! 

2,274        2,135  i 


£60,045 
75,845 
56,412 
63,625 
32,406 
22,956 
46,992 
11,695 


39,932 
20,225 
17,478 
470.219 
57,865 
44,328 

42,nis 

34,979 
58,136 
57,921 


£.39,215 
76,887 
53,709 

30,810 
22,033 
45,560 
12,119 


38,623 
19,861 
17,471 
441,668 
58,464 
41,291 
41,921 
30,097 
49,500 
66,367 


FOREIGN   AND   COLONIAL  RAILWAYS. 


Alcoy  4  Gand.' 

Algeciras  

Ang.-Oh.  Nit.  n 
Antof.  A  Boi.  - 

Atb.  N.E 

Assam-Bengal  c 


Ben.  4  N.  W. 
Ben£7.-DooarB 

ExtenBions  .. 
Beneal-Nag.f. 
Bil.  Riv.  4  0. 

Bolivar 

Bom  B.4C.1 

State  Lines.. 
Brai.  Gt.  Sn.  d 
•B.  A.  A  Pac.a 
B.A.R.  ftC.A.n 
B. Ay.  Cent.  ...n 
tB.Ay.Gt.S.o 
B.  Ay.  West,  n 
Barma  c 


Mileage.    1      Latest  Earnings  Reported. 
1937.  ;  1906.   Wk.or  Month.,    1907.    l    1906. 


Can.  North,  b 
Can.  Pacific  h 
Central  Urug.n 
East.  Exten.  a 
North.  Ejt.  a 
West.  Exten.a 
Oordoba  Cent.a 
Oent.N.  Sec.a 
N.W.  Arpen.n 
Cord,  ft  N.W.^ 
Cord.  &  Ros.  a 
Costa  Rica  a... 
Cnban  Centrala 
Del.  Um.  A  K.  c 

Demerarati 

Berbice    h 

West  Coast...!) 


East  Indian ...- 
Egypt.  Delta  n 

Emu  Bay 

Ent'-p  Rios  a_ 
G.Tk.of  Oan.n 

Can.  Atl. 

G.  T.  West, 

Dt.  G.H.&M.o 
Gt.  Ind.  Pen. 
G.W.ofBraz. 
H.H.  Nimm's 

Hyder.  God. 
Indian  Mid.  c... 
Inter,  of  Mex.fc 
La  G.  4  Ca 
Leopoldina 


October. 

November. 

Nov.  15 


16,000 
,39,193 
20,9.50 
84,362 
2,949 


10,700 
35,020 
20,450 
87,637 
3.340 


Aggregate  to  date. 


11,02,246  ,    99,206 
Nov.  16       3,13,260  3,64,428 


2,543 
1,060 
1,340 


211  I 

128i 
549  J 

94J 


Nov.  23 
October. 
October, 

Dec.  14 

Noveml)er. 
Dec.  14 
Dec.  14  J 

November. 
Dee.  15  j 
Dec.  15 
Nov.  16 


i5,29,832  5,39,000 

i     7,934  ,      9,713 

1     3,767        2.694 

|3,71,OOC   3,78,000 

4,65,000  6,15,000 

;    28,750      32,O0C 

65,801      56,206 

79,504      78,813 

9,341        9,545 

;    87,703      96,bl3 

1    41,260  I   41,756 

3,15,573  2,49,447 


:.  7  i  iss.pro 

.  14  U 19000 
11,186 
2,839 
1,6C9 
1,6.=5 
2,530 


179  2  wks.  Oct. 
241  !  Dec.  7 
162  ;  Dec.  7 
21*       October. 


—  October. 

472  I       Dec.  14 
1,585  !7  days  Dec. 


Madras  a.. 
Manila  b.. 
Mashonaland  a 

Mexican  k 

Mel.  South.  ...f. 
Mid.  Umgnayo 
Nassjo-Oscar.a 

Nitrate  a 

N.W.ofTTrng.b 
Ottoman  a 


I  2,705 
26  11.716 
4,230 
43,f00 
20,22! 
3,956 
2,521 

16,56000 

!     6,126 

5,SU 

3,802 

1  133,999 

6.967 

22,660 

8,949 

134f;4(iO 

11,145 


125.600 
I20BO0C 

10.919 
2,962 
1,393 
1,638 
3,005 
7,330 
1,850 

24,737 
4,080 

10.494 
5,652 

36.569 

20,150 
3,163 
2,951 

1629000 
5,909 
4,678 
4,340 
128.810 
,  5,86* 
22,530 
7,761 


923,4.8.i 

58,436 

19,58,549 

49,84,2  H 

1.95,3.37 

2,)4,8S9 

99,59,000 

90,97t 

13,622 

75,S3,00C 

1,16.96,000 

:)50,COO 

l,3.'l«,6^9 

4,407,532 

122,983 

1,679,574 

814,662 

49,21,069 

4,695.600 
37,292.000 
222.9S6 
46,7S7 
33,140 
31,162 


911,397 

61,211 

18,50,882 

48,24,104 

1,88,914 

2,36,964 

95,95,000 

101,528 

12,075 

78,47,000 

I,12,4,'i,000 

.344,uOO 

l,2(8.,'>6n 

4,32S,821 

11(',662 

1,712,277 

8,53,491 

51,79,589 

3,.W5,4C0 
34,087,000 
209,010 
41,4'8 
33,061 
32,647 


Dec.    7 

7  flays  Dec. ; 

November. 

Dec.  14 


,2.12,200 
138,600 

'  6.250 
23,351 


Parag.  Cent. 
Pemv.  Corp. 
Pir.-Ath..Pel.  h 
Puerto  C.  A  V.(i 
Qoeb.,VL.St.J.i 

Rhodesia o 

Kohil.AKum.  f 
Luck.  Bar.  ..,(- 
Salvador     b 


846  I  Dec.  7 
127  i  Dec.  14 
—  October. 

321   ,7  days  Dec.  14 
"  days  Dec.  14 


196J     Xov 


nber. 


Octobfr 

Dec.  1  to  15 

November. 

Deo.  14 


24,658 
34.208 
19.158 
157,0(0 
22,641 
6,600 
5,109 
19,564 
20,000 
5,576 


2,79,581 

136,850 

7,000 

26,714 

23,385 
26,115 
18.301 
138,600 
23,183 
5,813 
5,265 
,  28,329 
20,965 
6,0:0 


'i      1,786  1,.5R1 

,  874,POO  713,1100 

:  649,2f  4  647.869 

1,£C0  nil 

66,466  64,458 
'  32.;96J'  40,633  j 

,  19,695  18,944 

24,0.'9  :  32,217 

I  14,170  '  17,,600 


173,365 

172,040 

381,660 

350,200 

113,145 

115,235 

94,935 

102,145 

101,929 

80,560 

103,276 

I13„340 

8,54,427 

8,79,649 

55,736 

64,499 

12.878 

11,379 

9,766 

10,136 

3,60,53,000 

3,57.41,000 

171,770 

153,479 

92,807 

82  127 

3,467,658 

3,251,577 

230,0fi6 

309,983 

636,449 

584,3?6 

185,422 

174,403 

3,30,11,834 

2,25,09,494 

412,824 

453,887 

18,-6.291 

16,96,369 

s.ossio 

8,85,279 

49,.32,8'1 

43.2,5,781 

3,209,870 

2,070.690 

73.000 

70,500 

1,202,760 

1,125,328 

598,775 

566,315 

2,047,i88 

1,528,739 

3,597,800 

3,278,500 

1,274,769 

30,377 

27,242 

52,-.86 

64,366 

.153,810 

573,646 

106,266 

1(0,937 

167,272 

198,611 

41.339 

.36,147 

4,110.660 

■<.-261.450 

4,0-2.718 

3,933,023 

27,- 50 

32,835 

536,675 

4?2,982 

4,34,954 

3,99.443 

5,13,7ES 

4,84,863 

FOREIGN    AND    COLONIAL— OontiMued. 

Mileage.    I    Latest  Earnings  Beported, 


1907.  t  1906.  iWk.orMonth.i    1907.        1906. 


San  Panloa  ...  IISJ 
Sn.  Mahrattac  1,733J 
Sthn.  Punjab  <•  425 
Ludha.  Ext.  f  155 
South  Indian  c  1 1,131    1,131 


Taltal  a 

Temiscouata  5 
Un.  Rys.Hav.a 
tJrug.  North,  a 
Well.  A  Man.  .• 
W.  of  Havana.i 
W.P.  4  Ynkonb 
Za(.4HuelTaa 


164 


118} 

Dec.     8 

26,232 

46,822 

,722J| 

Nov    23 

2,50,729 

2,30,187 

426 

Deo.    7 

77,350 

90,882 

155 

„ 

15,035 

16,102 

,131 

Nov.  16 

2,31,021 

2,16,615 

143 

November. 

19,889 

17,632 

— 

September. 

18,164 

14,000 

641 

Dec.  14 

14,578 

23,783 

m 

September. 

1,591 

1,818 

4  wks.  Sept.  7 

10,219 

8,834 

125 

Dec    14 

4,681 

4,584 



7  days  Nov.  14 

1,376 

4,400 

113 

November. 

10,688 

12,645 

Aggregate  to  daT«. 


48,47,057 
20,02,344 
3,99,146 
52,24,080 


127,302 
134,529 


42,99,058 
16,03,257 
3.07,305 
49,16,415 

81,185 

324,590 


UNITED    STATES    RAILWAYS. 


Mileage.         Latest  Earnings  Reported. 
1907.    1906.   Wk.or  Month      1907.    ;    1906. 


c  July  1  to  Latest  Date. 


Ahlb.  Gt.  Sth.  310 
Ala.N.O.T.AP.  628 
Atc.Top.AS.F^  8,318 
Bait.  4  Ohio  ...  4,026 

Cent,  of  Geor.  1,877 
Central  of  N.J.  640 
Ohes.  and  Ohio  1,708 
Chic.  Gt.  West.  818 
Ch.  Mil.  AS.  P.  7,136 
Cm.  N.O.  4  T.  336 
CI.  Oin.  Ch.  4c.  2,536 


1,845  '  Sd  wk.  Nov. 

639  ;  September. 
1,651         Oi-tober. 

S18  1st  wk.  Dec, 
6,829       Soptombor. 

336  3d  wk.  Nov, 
1,891        October. 


Denv.  4  Rio  G.  2,470  ;  2,399  4th  wk.  Nov. 

Erie 2,151    2,150  Septombir. 

Illinois  Central  4,374  i  4,340  October. 

Louis.  4  Na«h.  4,063  13,618  4th  wk.  Nov. 

Minn.  A  St.  L.'     799        612  4th  wk.  Nov. 

M.St.P.S.S.M.,  1,829    1,530  3d  wk.  Nov. 

Kiss.  Kan.  AT.  3,043  |  3,072  September. 

Nat.  of  Mexico  1,600    1,453  4th  wk.  Nov. 

N.Y.C.  ft  H.  R.   3,515    3,490  October. 

N.Y.Ont.  AW.      548        448  September. 

Norf.   A    West.  1,333    1,723  S.ptember. 

Northern    Pac.  5,315    5,262  September. 


J66,051  I  167,691 
566,000  549.000 
8672466  i  8186477 
7790677  1  7321468  ,; 

258.600  I  224,800  ] 
12399719    2149667   1 
2777100   2147033  l 
145,345     160,762 
1  5532991  j  6467863 
156,086     166,896 
268721 1  !  2270095 

!  516,600  [  511,800 
,4738"K9  4141679 
530i-8;s  4S76771 
1135806  1242702 
1  93,047  !)2,006 
276,716  I  247,065 
2278C£S  1  2088369  : 

.391,650  i  387,579 
9059632  I  9592458 
,  693,363  '  715,767 
1 2975960  2596395 
6586755    6267269 


$1,614,517  '  $1,504,218 


32,678,021    29,844.543 
30,231,938    28,125,241 


5,125,651 
7,600,605 
10,375,939 
3,747,354 


4,693,694 
6,807,226 
8,420,512 
4,213,313 


312 


September. 
Septi-    ■ 


149,385 


St.  Jos.  A  G.  I. 

St.  L.ASn.  Fr.  5,074  4,217 

St.  Louis  8.  W.  1,4.51  1,304  4tli  wk.  Nov.    235,790 

Southern 7,195  7,374  4th  wk.  Nov.  1  134,5682 

Texas  A  Pacific  1,826  1,727  '       '     " 

Vk.Sh.  4Pac.      170  170  l.^t  wk.  No' 

Wabash   2,517  2,517  4th  wk.  N 

Whl.  4  L.  Erie      442  442  4th  wk.  N 


vk.  Nov.    467,075 


135,836 


261,499 
1410722 
573.399 


30,000  I  25,000 
549,720  636.279 
127.306     150,784 


15,875,257  15,460,606 
3,587,720  J  3,.326,827 
9,832,312  ]    3,005,762 

10,086,519  ;  8.886,333 
14,760,145  i  13.317,331 
19,939,501  18,352,711 
21,155,436  j  19,692,066 
1,851,305  1,659,972 
5,287,695  1  5,625,531 
6,791j607  I    5,877,566 

6,773,967  1  6,079,9SS 
36,129,360  I  33,375,425 
2,419,766  I  2,368,642 
6,901,7^7  7,526,578 
20,712,005  I  17,868,114 

469.577  432,245 
13,569,911  I  11,473,116 
4,610,661  !  4,262,506 
25,156,466  ,  23,430,287 
6,613,441  I  6,421,174 
578,621  507,257 

12,024,866  1  12,0'j2,0b6 
I     2,957,217  1    2.606.199 


WOHKING    STATEMENTS 

Gross  Earnings, 
1907.  1906, 


Alabama  Great  Southern.. 

July  1  to  Oct.  31 

Atch.  Top.  A  Santa  F^ 

July  1  to  Oct.  31 

Baltimore  and  Ohio  

July  1  to  Oct.  31 

Canadian  Northern    

July  1  to  Oct.  31 

Canadian  Pacific 

July  1  to  Oct.  31 

Chesapeake  and  Ohio    

July  1  to  Oct.  31 

Chicae"  Great  Western  ... 

July  1  to  Sept.  30   

Cin.  N.O.  A  Tex.  Pac 

July  1  to  Oct.  31 

Denver  and  Rio  Grande  ... 

July  1  to  Sept.  30    

Illinois  Central    

July  1  to  Oct.  31 

Louisville  and  Nashville  ., 

July  1  to  Oct.  31 

Minn,  and  St.  Louis  

July  1  to  Oct.  31 

Miss.  Kan.  ft  Texas 

July  1  to  Sept.  30   

National  of  Mexico     , 

July  1  to  Oct.  31 

Northern  Central    

Jan.  1  to  Oct.  31  , 

Penn.  (east  P.  A  E.) 

Jan.  1  to  Oct.  .31 

Phil,  and  Beading  

July  1  to  Oct.  31 

Coal  and  Iron  Co 

July  1  to  Oct.  31  .... 

Total  both  Companies  . 

July  1  to  Oct.  31.... 

Pitts.  Cin.  Ch.  A  St.  L.    ., 

Jan.  1  to  Oct.  31 

St.  Jos.  and  Gd.  Isl 

July  1  to  Sept.  30  .... 
Southern  Railway  

July  1  to  Oct.  31  


...Oct. 

.'.'.'(vt! 
..'.Oct! 

...Oct. 

.'.'.Oct! 

.'.'.'oct. 
..Sept. 
"iOct. 
.'.'Sept'. 
...O'cti 
.'.'.'Oct! 

.'.'.'oct! 

..Sept. 
.'.".Oct. 
...Oct'. 

'■"oci; 

'.'.'.'oct! 

'.'.'.'Oct 

!.'.'.  Oct! 

!!!.'oct! 

..r^ept. 

!.'!.'oc't! 


;  Earnings  reported 


pounds,  6  in  dollars,  i3  in  »Tipees.  d  in  milreis. 
Includes  Argentine  Great  Western  and  Transandine  i 


29.171,805 
3,096,063 
27,542,561 
149..365 
469.577 
5,547,203 
20,460,794 


I  in  crowns,  i>  in  drachmas,  -.  in  pesetas,  j  reduced  ti  gold,  k  in  Mexican  c 
+  Inolndius  Ensenada  Section,  S.  Coast  Lines.  Ao.        1  All  sections. 
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""■^" 


^^y^"^ 


HOMB   for 

CHRISTMAS. 

EXCURSIONS    on    CHRISTMAS    EVE 


TRAVEL 
BY 

THE 


FROM 
WATERLOO 
STATION. 


From   WATERLOO   STATION   (London) 

riocis,  to — 

Ilfracombc  -  -  -  ?.0  6 

Bidcford   -  -  -  -  19  - 

Lynton     -  -  -  -  21  6 

Barnstaple  -  -  -  19 

Budc        -  -  -  -  21 

Wadcbridge  -  -  -  24  - 

Padstow  -  -  -  -  24  - 

Newquay  -  -  -  25  - 

Bodmin    -  -  -  -  24 

Launceston  -  -  -  21  - 

Okchampton  -  -  -  17  6 
Budleigh  Salterton,  IS  6,  etc. 

Clieai)  'i'ickets  will  also  bo  i~-Mivi.l  to 

PORTSMOUTH    (for    Southsea),    SOUTHAMPTON,  and 
ISLE   OF   WIGHT. 


F.> 

'  various 

Bournemouth    - 

- 

-  10- 

Swanage  - 

- 

-  12- 

Weymouth 

- 

-  13  6 

Yeovil 

- 

-  11  6 

Lyme  Regis 

- 

-  13  6 

Seaton     - 

- 

-  13  6 

Sidmouth 

- 

-  15- 

Exmouth  - 

- 

-  16  6 

Exeter 

- 

-  16- 

Tavistock 

- 

-  21/- 

Plymouth 

- 

-21/- 

Extra.     Trains     and      Special      Facilities 

for  Passengers  holding   1st,  2nd  and  3rd  class  ordinary,  and  tourist  tickets. 

UP-TO-DATE    CORRIDOR    CARRIAGES 

in   thi-  principal   Kxprrss  Servirrs  ;  also 


BREAKFAST,  LUNCHEON  &  DINING  SALOONS 

to  which  p.i  ^' n!,'<TS  travrllin,'  anv  (lass  hav  aorss 
without  extra  chart;-,  except  co-it  of  meals. 


CHRISTMAS    on    the    CONTINENT. 

14  davs'  Excursions  from   Waterloo,  via  Soutlianipton, 

To  ST.  MALO  (For  Brittany) 

and    Havre,    24/6  ;    Channel    Islands,    22/-. 


TO    PARIS 


(on   December  21,  23,  and  24). 

1st,  39/3;    2ncl,  30/3;  3rd,   26/^ 


For  full  particulars  see  Programmes  obtainable  at  the  Company's    Stations   and    OfTices,   or  from    Mr.   HENRY 
HOLMES.    S'jperintendent   of   the    Line.   Waterloo  Station,   S  E.  CHAS.  J.  OWENS,  General  Manager. 
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r-"- 

THE    SEASON'S     GREETING. 


Good  Advice  to  those  going   Home  for 
CHRISTMAS  and   NEW  YEAR    HOLIDAYS. 


A.  B.  C     PROGRAIVIIVIE 

CONTAINING     FULL     PARTICULARS    OF 

CHEAP  EXPRESS  EXCURSIONS 

BY    THE 

Great  Central  Railway, 

FROM  .  " 

LONDON   (Marylcbonc), 

MIDLANDS,    YORKSHIRE,    LANCASHIRE, 

LINCOLNSHIRE,    and    THE  NORTH, 

Can  be  obiained  free  at  Marylebone  Station  and  Agencies,  or  will  be  forwarded 
post  free  to  any  address  from  Publicity  Department,  216,  Marylebone  Road,  N.W. 


SOUVENIR  PLAYING  CARDS,  illustrating  well-known  places  of  interest 
on  backs,  gilt-edged,  enclosed  in  pull-off  boxes,  and  supplied  by  Messrs.  De  La 
Rue  and  Co.,  will  be  sent,  post  free,  by  Publicity  Department,  216,  Marylebone 
Road,  N.W.,  on  receipt  of  nominal  charge  of  Is.  per  pack. 


A    Merry    Christmas. 


SAM     FAY,    Ccurnl    Ma,ui<:a. 


nr  tlK-  I'mpnetors  at  5.  liuilti^h  Micct,   W.C.  ,ind  Published  by  JAS    W.  CuLRIEN.w,  at  1;.  Norloll;  Mrcct,  Strand.— SATIRDAV,  DE 
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HUDSWELL,  CLARKE  &  CO.,  ltd 

iif    r    *^-^    -. 


RAILWAY    FOUNDRY.    LEEDS. 


BALDWIN    LOCOmOTIVE    WORKS, 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine.  Furnace,  and   Industrial    Locomotivea.    Electric  Locomotives  with  Westingfhonse   Motors  and   Electric  Trucks. 

BURNHAM,     WILLIAMS     &     CO..     Philadelphia,     Pa.,     USA. 

Caljlo     Addro-jbfS  :      '■Baldw.n,"      Ph   l.i.|._   pi' ,.-,  5,mi...  ^    ,, 

General    Agents    SANDERS    &    CO.,    110,    Cannon    Street,     London,     E.C. 


Mr.  JOHN  E.  RAWORTH 

9*0(6 nt   Jigent, 


QUEEM    ANNE'S    CHAMBERS, 

THE    BROADWAY.      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

•9,  Buchanan  Street,  GLASGOW,    ^^c^* 


LlVERPODLi  LONDON.  ENGLAND 
CINCINNATI  k 
U.S.A. 


lAWN     TO    SIZE 

(fc.**^'       "1  America  under  our 

own  sipervision.  and  shipped 

direct  to  any  port  of  the  United 

Kingdom. 

solicitod  now  for  ilelivery  <lunng  10«)7. 


The    only   GUARANTEED   device   for  holding  Nuts. 

''FA  S  TNU  T  "  w  sHBRs 

save    TIME,    MONEY,    and     ACCIDENTS. 

As  supplied   to  the  Admiralty  and   War  Officf. 
HOLD     ALL    NUTS,    STUDS    and    <CI^I.\NS    under    ANY    \IUK.\TION.  0/ 

NO  (OTTERPINS,  lOCKMTS,  or  ORDINARY  HASHtRS  RtOHRtB-    Shorlrr  Bolls  ran  be  used. 

.      .  IN    ISK    ON 

kailsvays.  Tramsvays,  Steamships.  Collieries,  Motor.s.  Ajjricultural 
Implements.  Alachinery  of  all  kinds,  and  invaluahle  wherever 
Nuts  are  used.  -  I'-    \  -Ttid  si/c-    1  !■.  ;  in,  i-. 


Iclc-rji) 


Icki  lionc  — r.'2i4  Cf.m  km 


FASTNUT,  Ltd.,  60,  Aldermanbury.  LONDON,  EX. 


Samples 
FREE. 
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NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  hrst  and 
second  class  passengers. 
THROUGH    FARES,     LONDON    TO    JOHANNESBURO.     ^  ia    NATAL. 

1st  Class      2ad  Class      Srd  Class 
from       I       from  from 

"    i 

By  Mail  Steamer  aud  Bail    48  17  9         33  19    0        20  18 

By  Intermediate  Steamer  and  Eail  39    8  9         30  16    0         17  15 

By  Buckuall  Bros.— Steamer  aud  Kail...  36  15 

By  Bullard,  Kins  &  Co.     ,,       „        „   .  35    4  9         26    0    0 

By  J.  T.  BeoQie,  Son  &  Co.— Steamer 

andEail   35    4  9    |    26    0    0 

J.  T.  Eennie,  Son  &.  Co.— Interme. 

diate  and  Bail    30    0  0 

DURB.^N  IS  the  most  expeditions  dislrilnitini;  Port  for  MtixlKini 
to  tlieTKANSV.\..\L:uKl  ORANGE  RIVER  COI.OXV. 
THROUGH     GOODS    RATES 
eUvecn  DUHUAN"    and  rnndpal  Stations  in    tlic  TRAN'SVAAl. 
ORANGK  RIVER  COI.OW. 


1 

1 

2  . 

1 

Is  . 

DURBAN 

o 

o 

1^1 

w 

a 

s 

■2 

M 

£ 

* 

).er 

I'er 

VfT 

)..r 

I'er 

rer 

per 

UlOlb. 

KWll.. 

IWlli. 

M.111.. 

UlUlb. 

IlKlll). 

lliOlb. 

s.  d. 

8.    d. 

s    d. 

9.   d. 

.s.  d-. 

,8.    d. 

s.  d. 

Jobanneslmrg  ... 

7    8 

5    9 

4  11 

4    5 

3    8 

3    2 

2    4 

Pretoria 

8    2 

6    3 

5    4 

4  10 

4    2S 

3    5 

2    5 

6    0 

4    9i 

4    2i 

3  n 

2  lOi 

2    T 

1    8 

Winburjf     

6    9 

5    5 

4    8 

4    2 

3    6 

2  m 

2    1 

•Bloeuitoutem    ... 

6  10 

5    5 

4    8 

4    1 

3    4S 

2    9 

2    0 

•Ficksbury:       

6    1 

4    7 

4    0 

3    6 

2  11 

2    5 

1    B 

*Modder|.oorl    ... 

6    5 

4  10 

4    3 

3    9 

3    3 

2    6 

1    8 

sh..rll> 


All  kinds  ot  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forw.-^rding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  ot  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  Westminster,  London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Maniiger, 

Durban,  Natal, 

M.iy,  1007. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


MANUFACTURERS     OK 


STEEL  BY  THE  "SIEMENS" 

AMI 

''BESSEMER"  PROCESSES. 


M.VKEKS  OF  TYRES,  AXLES,  and   SPRINGS 

for   Kaihvay  Locomotives,   Railway   Carriages,    and    Wagons, 

and  also  for  Electric   Cars. 

SPECIAL.  GUARANTEED    SPRING  STEEL. 

for  K'.ulway  Locomotive,  Carriage  and  Wagon    Springs,  and 
for  RoAil  \'an,  Di.iy  .tnd   Lurry,  etc..  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 

Loudon   Office : 

SUFFOLK  HOUSE.  5.  LAURENCE   POUNTNEY   HILL. 
CANNON    STREET,    E.C. 

••|;AYLKY,  SHEHIEI-D  .■•    "  BALI,   LON'DON." 


Something  Unique 


IN    THE    WAY    OF 


FREE  ACCIDENT  INSURANCE 

is   provided  by   ThO    Railway    Times   in  conjunction 

wiih    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Pohcies  have  been  available 

only  for  "ticket-bearing  and  fare-paying  passengers," 

but 

"THE    RAILWAY    TIMES" 

J^2.000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege   tickets   or   passes    entitling    them 
to  travel  free. 


A    Railway  Manager   says  :     "  1  think  your  Insurance  for 
Railway  Officials  when  travelhng   on   passes  ii  a  want  supphed." 

A  Policy  is  presented  to  everyone  sending  a  year's    subscription 
(Twenty-five  Shillings)  to 

"THE    RAILWAY    TIWES," 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.C. 


December  28  1907.] 


THE  RAILWAY  TI.\li:s 


GlEilTCENTRM 


WaVfTAT 

SAMDjmmimmiJRr 


EACH  EXPRESS  IS 


LIU 


Full  particulars  of  Tourist  and  Exciirsiou  Facilities 
can  be  obtained  at  any  Great  Central  Station  or 
Agency;  Messrs.  Dean  and  Dawson's  OiKces;  and 
information  as  to  Continental  Arrangements  from  Mr. 
F.  M.  Barwick.  Portmaster,  Grimsby  Docks. 


Holland.  Germany,  and  the  Rhine. 

The  Best  Route    for    Passengers  to  and 
from     the     Continent    is     via     Crimsbym 

GREAT  CENTRAL  RLY.  CO.S 

TURBINE     STEAMERS 

GRIMSBY  and  ROTTERDAM 

Every    Tuesday,    Thursday,    and    Saturday. 

These  steamers  arc  fitted  with  Stone-Lloyd"s 

System  of  Watertight  Compart  menls, 
rendering    the  ships  practically    unsinkable. 

—  ^oat     Israins    run     direct    to     3)oe/<s.  — 

On  TUESDAV.S,  TH  fBiSIlAYS,  and  SAIUKDAVS  .i  HKW  CoX- 
TINENTAI,  BOAT  TBAIN.  cousiglim  of  Comdor  Carrla«e8  with 
Ki'iitauruiit  C.ir.  loarcs  Liioroool  iCcntml),  MuicliC8t«r  (CVntnil), 
.Shplheld.  unit   Bf'tford,   irjth  conncctinna  from  London,   York.   Ac,   for 

Qrimsby  Docks,  in  conniclion  with  Turbino  St«unit'r  for  Botterdun. 

On  WEDNESDAY.^,  FBIDA YS.  iind  .SUNMA  VS  ;.  Simitar  Train,  wUich 

awaitji  the  ainviil  of  tbu  Turbine  Stcanit  r  leaviui;  BoMi>rdam  at  lo.O  p.m. 

the   pretions  eyenini;,  will   leave   (Jiimsby   Docks  at  11.30  l.ni.   for   the 

utations  named. 

SAH  FAY,  (icncial  Mtiiiiiger. 


Established    1868. 


2866     LONDCN     WALL 
11489      CENTRAL. 
837   EAST  (STRATFORD 
ANSTEY   (LEiCES't; 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively  by  Great  Eastern, 
Great  ■Western,  North  Londoh,  Great  Central,  and  other  Railway  Companies  fui 

Pl.Uform  CoDuii;  .md  P.iving,  &.:. 

ALL   KINDS    OF   ARCHITECTURAL  WORK  TO   MATCH   PORTLAND   AND    RED 
AND     YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 

THE      PATENT     VICTORIA      STONE      COMPANY,    LIMITED. 

Head  Offices:    lO,  11,  12.  &  13,  HAIVIILTON  HOUSE,    BISHOPSGATE  STREET  WITHOUT,   E.C. 

(Works:  STRATFORD   MARKET,   ESSEX,  and   GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE  COMPANY  ARE  NOT   CONNECTED  OR  ASSGCIATEO   IN  A^Y  WAY  WITH    AN/   COMBINATION   OF    ARTIFICIAL  STONE   MANUFACTURERS 


Taylor's  Patent    Shunting    Levers. 

'■  Reversers,"    "  Run-throuehs."    "  Fast-locks." 


USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible 

INDISPENSABLE    FOR  COLLIERIES 
BREWERIES     k    OTHER    SIDINGS 

Taylor's     Pat«nt     Shunting 
Lever,  Ltd., 

29,  REGENT  STREET.  LONDON.  S.W. 

T.ley.  :    SWITCHES.    LOV  TCN 
T.l      7200    GERARD 


HARLING'S  DRAWING  INSTRUMENTS. 

W.     H.     HARLING. 

47.     Finsbury      Pavement.     London.     E.C. 

Manufactory:    CROSVENOR    WORKS,    HACKNEY. 
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Portuguese  Government  Guaranteed 
Railway  Bonds. 

ISSUE  BY  THE  ROYAL  TBAKS-ArEICAN  BAIL- 
WAY  COMPANY  OF  tl.HPO.UiO  FIVE  PEE  CENT. 
FIEST  MOBTGAGE  DEBENTDEES. 


1VT0TICE  is  hereby  givcD,  that,  in  pur- 

r\  suance  of  the  coutlititus  on  wliicli  the  above 
Is'ue  was  made,  tlie  uudtrmentioncd  uumlierB  of 
BOMBS  were  DBAWN  by  lot  on  Siitiudny,  the  21st 
dsT  of  December,  iit  (he  Offites  of  the  Conijiany  at 
Oporto.  Pottusal.  in  the  presence  of  Edward  ArtUiu- 
Mfia  MiiuU-s,  Notary  Public.  ,     ,    ,  .         .       -„ 

The  fiiid  liot.ls  so  drawu,  on  which  Interest  wUl 
cea'e  from  the  Ut  January  ne.xt,  tosether  with  the 
Coupons  due  the  1st  .January  on  the  above  Ifsueof  5 
per  C(?ut  First  Mortaraije  Debentures  of  the  lioyal 
Trans- African  Knihvoy  Compary,  will  be  paid  on  and 
after  the  1st  of  Jaiuiary  at  the  Capital  and  Counties 
Btuk  Ltd.,  :KI,  Threadneedle  Strf<'t,  B.C.,  Lcndon, 
Euflatd  oral  the  Offices  of  the  Company's  Agents  in 
Brussels  and  Amsterdam,  or  at  the  Company's  Othces 

'"The"  Bonds  must  have  all  the  Coupons  not  matured 
duly  attached,  and  they,  to^'ether  with  the  Couiions 
due  the  Ibt  January  nest,  must  be  left  three  clear  days 
for  examination  previous  to  payment. 

li  Bonds  of  £100  eaeh.    Series  A. 

ini.',        l.'iS.-)         2010        4706        41't7        •H'l- 

25  Bonds  of  120  each.    Series  B. 


9(!:!!l 
1S;75 


;-■-'* 


.■)2272 


13206 
22217 
360SO 
4.")60» 
55787 


i«i:3 

22B7(> 
3(J274 
47W.2 
.Sli279 


4:>W9 
;,:;ril        :.i"i:.       55009 
Puplu-.it--  lists  r.quired. 
Dated  tliia  JTtli  day  o(  December,  1S07. 
By  order, 

THOMAS  CASTELLI, 
Secretary  and  Agent  of  the  Company  in  England. 
5,  Throgiiiortoii  Avenue,  London,  E.C. 


TENDERS     INVITED. 

East    Indian  Railway. 

THE  East  Indian  Railway   Company    is 
prepared  to  receive  TENDEES  for  the  SUPPLY 
and  DELI\'EEY  of  ;— 

LOCOMOTIVE  ENGINES  AND  TENDERS, 
as  per  Specification  to  be  seen  at  the  Company's  Offlces. 
Tenders  are  to  be  sent  to  the  undersigned,  marked 
"  Tender  for  Engines  and  Tenders,"  not  later  than 
Twelve  o'clock  Noon  on  Wednesday,  the  22nd  day  of 
January  proximo. 

The  Comi'any  reserves  to  itself  the  right  to  divide 
the  order,  also  to  decline  any  Tender  without  assignmg 
a  reason,  and  does  not  bind  itself  to  accept  the  lowest 
or  any  Tender, 

For  each   Specification  a  fee  of  £1   Is.  is  charged, 
which  cannot  under  any  circumstances  be  returned. 
By  order, 

C.  W.  YOUNG,  Secretary. 
Nicholas  Lane,  London,  E.G., 
23rd  December,  1907. 


India    Office. 


rpHE  Secretary    of    State  for    India    iii 

I  Council  is  prepared  to  receive  TbNDEES  from 
such  persons  as  may  be  willing  to  SUPPLY  ;  — 
BEABING  PLATES. 
The  Conditions  of  Contract  may  bo  obtained  on 
application  to  the  Director-General  of  Stores,  India 
Office,  Whitehall,  S.W,,  and  Tenders  are  to  be  delivered 
at  that  Office  by  Two  o'clock  p.m.  on  Tuesday,  the 
7th  January,  1008,  after  which  time  no  Tender  will  be 
received. 

E.  GRANT  BUBLS, 

Director-General  of  Stores. 
India  Otiice,  Whitehall,  23rd  December,  in(i7. 


Danish    State    Railways. 

BAILS  AND  FISHPLATES. 

THE    Danish    State    Railways  are   pre- 
pared to  receive  TENDEES  for  the  SUPPLY  of 
about  990  TONS  BAILS  and  FASTENINGS. 

Specificationa  and  Drawin(fs  to  be  obtained,  on  piay 
ment  of  the  sum  of  53.  (which  will  be  returned),  on 
application  to  Banekontoret,  Gl.  Kongevej  1  E., 
Copenhagen  B.,  where  Tenders  will  be  received  not 
later  than  3  o'clock  p.m.  on  January  8th,  1908. 


Bombay    Baroda    and    Central 
India    Railway. 

THE  Directors  are  prepared  to  receive, 
up     to     Noon     on     Tuesdav.    14th     Jnuuary, 
TENDEES  for  the  SUPPLY  of  the  following  STOEES, 

"'''"  CLASS  A. 

1.  Chemically-dressed  Wagon  Covers. 

2.  Metals, 

CLASS  B. 
1.     White  Lead. 
Tenders  must  be  made  on  Forms,  copies  of  which, 
with  SpeeiUcations,  can  be  obtnined  on  and  after  the 
:«)th  iust.  at  these  Offices  on  payment  as  follows  :— 

For  Class  A  21s.  each,  and  for  Class  B  lO.s.  6d.  each 
(which  will  not  bo  returned). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE,  Secretary. 

Offices,  Gloucester  House, 

2,  3,  and  4,  Bishopsgate  Street  Without. 

London,  E.C,  2!rd  December,  l:ia7. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY.  LTD. 

AND    PATENT  SHAFT  AND   AXLETREE  CO.,  LTD. 

CAPITAL-JE1, 675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,      AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE     TRUCKS,     Etc. 


Telegrams-    "METRO,"     BIRMINGHAM. 
Registered    Offices:    SALTLEY,    BIRMINGHAM. 


RAILCAR,"     LONDON.  "SHAFT,"     WEDNESBURY 

London    Offices:      36.      VICTORIA      STREET.      WEST^l  I NSTER ,    S.W. 


AVONSIDE 


^HH 


i 


MmL^9^»^^s&^'^^-^^ 


ENGINE    CO.. 

FISHPONDS,    BRISTOL. 


LOCOMOTIVESi 
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SUBSCRIPTION     RATES. 

In  advaiite,  poit-lrcc  Ic  any  aiidrca  ;— 

United  Kingdom,  Abroad. 

£    s.    d.  C    '■   d. 

Thrtlilonlhi «     «  7    3 

Six  Months       J!    0  13    o 

Twttve  Uonlhi 130  'SO 


BAVI      IQQ  JONES    AND 

Ml     L.  I   O  O  ,        BAYLISS,     LD., 

_      M.ish!-.    of 

:    IRON 

>-    AND    WIRE 

FENCING, 

GATES,  elc. 


Also    RAILWAY    and    TRAMWAY     FASTENINGS,    e!c 


■  VICTORIA  WORKS,  WOLVERHAMPTON, 

AND    CANNON    ST.,    LONDON,    E.G. 


RAILWAY     CO-OPERATION. 

Ill  view  of  the  conlicleiit  l)cli(f  cx]iiessccl  by  the 
Cireat  Northern  and  Great  Central  ciiairmen  last  week  that 
tlie  movement  initiated  by  them  would  extend,  railway 
shareholders  are  on  the  ajert  to  discover  where  the  next 
alliance  is  to  spring  up.  The  promise  of  an  extension  of 
the  principle  of  co-operation  has  had  a  distinctly  stimulat- 
ing effect  upon  market  values  generally,  because  nothing 
would  so  much  help  to  restore  confidence  among 
investors  as  the  assurance  that  competition  will  be  restrained, 
and  waste  of  capital  and  revenue  ended,  by  a  series  of 
business-like  arrangements  of  a  friendly  character.  We 
are  quite  aware  there  are  dilVictillie.^,  and  though  TiiK 
Haii.w.w  Tiv.Ks  has  persistently  advocated  railway  co- 
operation for  a  good  many  years,  we  have  not  denied  that 
there  are  obstacles  in  the  way.  The  lirst  one  that  naturally 
occurs  is  that  other  companies  do  not  possess  the  special 
powers  which  the  Great  Northern  and  Great  Central 
happened  to  have.  Our  reply  is  that  much  may  be  done 
without  such  wide  powers  from  Parliament,  but  even  il  more 
comprehensive  authority  is  needed,  why  not  ask  for  it? 
The  Government  has  at  length  been  impressed  with  the 
fact  that  if  the  condition  of  railw.iymen  is  to  be  improved 
the  profits  of  the  companies  must  be  maintained  or 
increased  by  the  protecting  hand  of  Parliament.  In  all 
probability  any  reasonable  efforts  to  check  competition  will 
be  viewed  with  sympathy,  and  above  all  this  makes  the 
present  opportunity  a  good  one  for  extending  the  principle 
of  alliances.  A  brief  glance  over  the  railway  system  of  the 
country  will  sliow  how  wide  is  the  field  for  further  efforts 
of  the  kind.  The  South  Kastern  and  Chatham,  though 
they  possess  a  working  union  which  saved  them  from 
financial  chaos,  are  desirous,  when  the  opiiortuiiily  occurs, 
of  taking  the  further  step  of  complete  aiiialgamatinn,  and 
this  can  only  be  done  with  the  consent  of  Parliament.  In 
the  metropolis  a  reckless  competition  has  been  slightly 
restrained,  but  there  is  gre.it  necessity  for  an  extension  of 
the  movement.  Among  the  Northern  lines  there  is  crying 
need  for  co-operation.  In  the  services  to  Scotland, 
Ireland,  and  the  Midlands  the  waste  is  almost  without  limit, 
all  because  of  neglect  of  the  true  interests  of  the  share- 
holders. Ir.  the  Scotch  services  the  rivalry  is,  perhaps,  the 
most  extravag.ant  ;  but  in  the  last  few  years  the  opening 
of  the  Heysham  and  Belfast,  and  the  F'ishgu.ard  and 
Rosslare  routes  have  gre.itly  increased  the  strain  of  cimpe- 
titjon  for  Irish  business  ol  all  kinds.  fJuring  recent  years 
a  considerable  increase  has  also  taken  place  in  the  com- 
petition between  various  companies  serving  East  Coast 
ports,  for  traffic  to  the  Continent,  and  among  the  Southern 
lines  rivalry'  for  the  Continental  business  might  perhaps  be 
kept  within  limits  with  .idvantagc.  In  Scotland  itself 
matters  are  moving  in  the  right  direction,  and  the  cause  of 
economy  there  has  received  :i  distinct  stimulus  from  the 
success  of  the  Great  Northern  and  Great  Central  working 
union    negotiations.       The    shareholders    of    the    Xorth 
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Western,  Midland,  Ciieat  Western,  Great  Eastern,  Lanca- 
shire and  ^'orkshire,  South  Western,  and  other  leading 
companies  look  to  their  directors  to  help  them  out  of  their 
present  troubles,  and  we  do  not  think  they  will  have  to 
look  in  vain.  

A    RAILWAY     SHAREHOLDERS'    ASSOCIATION. 

In  Tm-  Railway  Times  of  August  ;,  we  strongly  urged 
the  formation  of  a  Railway  Shareholders'  Association, 
having  as  its  object  the  general  s\ipport  of  the  industry  by 
the  united  eflort  ot  those  inteiested  therein.  Almost  as  a 
sine  qua  non  of  such  formation,  we  recommended  that  the 
co-operation  of  railway  directors  in  the  work  of  the 
association  should  be  secured.  Since  the  date  of  that 
article  efforts  have  been  put  forward  in  certain  quarters  to 
form  a  union  of  railway  shareholders,  and  on  December  13 
a  preliminary  meeting  was  held  in  connection  therewith, 
a  short  report  of  which  appeared  in  our  issue  of 
December  14.  It  should  be  clearly  understood,  however, 
that  this  report  was  a  precis  ;  and,  although  correct  as 
far  as  it  goes,  does  not  enable  shareholders  to  form  a  \cry 
just  idea  of  the  line  of  action  the  promoters  intend  ulti- 
mately to  adopt,  or  of  the  unwelcome  possibilities  their 
endeavours,  if  successful,  are  likely  to  open  up.  Without 
wishing  to  cast  the  slightest  suspicion  upon  the  bona  tides 
of  the  promoters  or  of  those  elected  on  the  committee,  it 
is  possible  from  what  passed  at  the  meeting  to  come  to  a 
conclusion  upon  two  very  important  points.  The  iirst  is 
that  the  association  will  rather  repel  than  invite  the 
co-operation  of  railway  directors  and  of  their  sup- 
porters ;  secondly,  that  the  course  of  action  which  the 
association  bids  faii'  to  adopt  must  at  the  outset 
place  it  at  variance  with  present  railwa\-  management. 
We  cannot  do  better  than  refer  readers  to  our  article  of 
August  j;  last  to  show  how  strongly  we  uphold  the  forma- 
tion of  an  association  on  the  lines  set  out  by  us  on  that 
occasion.  From  subsequent  inquiry  we  are  able  to  state 
that  such  an  association  would  be  widely  welcomed  by 
railway  directors,  that  it  would  materially  strengthen  their 
hands,  and  its  inlluence  eventually  prove  invaluable  to  the 
industry  ;  l">iit  the  Association  now  being  promoted 
appears  to  be  based  on  other  lines.  It  is  vain  for  the 
promoters  to  assert  their  desire  not  to  oppose  directors, 
and  at  the  same  time  to  seek  to  take  up  a  position  which 
would  not  be  tolerated  by  that  body.  On  the  one  hand 
we  have  a  large  body  of  railway  shareholders  ;  on  the 
other,  their  trustees  in  the  form  of  raiKvav  directors.  If 
there  is  room  for  a  third  party,  it  must  be  one  that  is 
representative  of  and  will  co-operate  with  both  sides. 
To-day  railway  directors  have  the  vast  liody  of  share- 
holders with  them.  Witli  a  continuance  of  such  happy 
conditions  a  union  of  shareiioklers  might  open  up  new 
and  important  possibilities.  To  allow  a  third  party  to  dis- 
turb the  good  feeling  which  now  exists  between  share- 
holders and  the  directorate  is  to  postpone  indelinitely  the 
attainment  of  the  goal,  and  even  to  court  positive  disaster. 
There  are  malcontents  in  every  enterprise,  and  the  railway 
industry  is  far  from  being  an  exception.  These  would 
Hock  around  such  an  association  as  it  is  now  proposed  to 
institute,  and  grrmting  the  occurrence  of  th.it  somewhat 
rare  event,  their  agreeing  atnongst  themselves,  it  is 
extremely  probable,  judging  fiom  past  experience,  that 
their  energies  would  be  concentrated  in  the  ventilation  of 
l^et  fads  and  in  harassing  directors  with  clamorous  appeals 
for  trivial  amendments  rather  than  in  giving  assistance  on 
matters  aifecting  the  welfare  of  the  railway  industry  as  a 
whole.     There  is  no  need  for  an  association  to  do  battle 


with  directors  on  minor  details,  and  into  this  category  any 
association  formed  without  the  co-operation  of  directors  is 
likely  speedily  to  degenerate.  The  institution  of  a  Share- 
holders' Association,  on  whatever  lines  it  be  established, 
will  require  tactful  handling.  Railway  directors  and 
general  managers  alike  fully  merit  the  confidence  share- 
holders to-day  repose  in  them.  There  is  every  reason  for 
urging  the  million  odd  shareholders  in  British  railways  to 
combine  their  influence  for  protecting  and  forwarding  the 
railway  industry  ;  but  such  consolidation  must  co-operate 
with  those  now  in  charge  of  the  industry,  and  who,  when 
all  is  considered,  have  conducted  that  industry  on  a  very 
high  standard  of  ability  and  integrity. 


Weekly    Traffic    Summary. 

The  traliic  receipts  tor  the  week  ending  December  22  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;fj, 107,266,  which 
was  earned  on  20,71 1  V  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
^2,165,195,  with  20,673  miles  open.  There  was  thus  an 
decrease  of  £$7,^)2q  in  the  receipts  and  an  increase  of  38^ 
in  the  mileage.  The  aggregate  receipts  to  date  (for  t\\  enty- 
live  weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
lor  twenty-one  weeks  on  the  Scottish  railways)  amounted 
on  the  same  thirty-three  lines  to  :/."S4, 149,098,  in  comparison 
with  /."5J, 662, 866  in  the  corresponding  period  of  1906 — 
increase,  ^f  1,486, 232. 


MONEY    AND    STOCK 
MARKETS. 


Srtti.emen't  Dates. 
Consuls  :  —  Kkmi)AV,  JAMAUV  3;    Wiciinkshay,   l'"i:i',RrAi(V  5. 
Continuation  Days.                    Ticket  Days.  I'ay   Days. 

Mines  |an.  i;,     Mines Jan.  14  [  |        |.,,^     j,^ 


(jencral 
Mines  .. 
General 


14 


General  . 

Mines     . 
General 


.5li 


Jan. 
Jan. 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present.      Last  Week. 


Bank's  Coin  and  Bullion... 

Total  Reserve  

Proportion  of  Reserve   to 

Liabilities 

Notes  in  Circulation 

Bank  Rate'    

Open  Market  Discount 

Bankers'  Clearing-house  ... 
Silver  bars,  per  oz.  (spot).. 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Rio  de  Janeiro  exchange  ... 
Valparaiso90-day  exchange 

Calcutta  transfers 

Hong  Kong  transfers    

Shanghai  transfers    


we29,753,.'>40 
ii;i,681,5iilj 

:5il  fin  per  cent.' 

£2i\h\  1,2.50 

T  per  cent. 

5;  per  cent. 

ilST.ClT.OOO 

24 -d.         i 

83 

95f. 

25f.  llUc. 

1.5.,-:,d. 
Hid. 
Holiday. 
Is.  9sd-       '■ 
23.  .5d.        j 


^33,07t!,729 
^22,399.231 

'til  5  per  cent. 

je29,li7,49.!. 

7  per  cent. 

4  per  cent. 

i'2.")8,38i!,000 

24,"sd. 

82^ 

94Jf. 

25f.  21c. 

$4.80; 

15^'„d. 

9d. 

Is.  3jgd. 

Is.  9Jd. 

2s.  5id. 


Same  Week 
Last  Tear. 

X29,064,478 
^18,719,223 

37;  percent. 

^28,795,25.5 

1;  per  cent. 

5; I  per  cent. 

;£  158,983,000 

32  I'd. 

851  i 

95f. 

25f.  25|o. 

J4.77S 

14;d. 
Is.  Sifjd. 
23.  3j"d. 
33.  Id. 


[=  Fhictii.itiniis  in  the  Bank  R.lfe  :— 4  per  cent.,  September  13,  1906:  5  per 
ceii;..  October  Il,l(/j6:  b  percent..  October  19,  IQ06  :  5  per  cent.,  January  17. 
i')07  :  4I  per  cent..  April  12.  t,p7  :  4  per  cent.,  April  25,  1907:  4J  per  cent., 
AiiLiiist  15.  '<Ki7  ;  5.i  per  cent.,  October  ,^l,  1907  :  6  per  cent..  November  4. 
I'lo;     7  per  cent.,  Ntjvembcr  7,  11)07  ] 

The    Miixiiv  M.XRKET  is    now    feeling    to   the    full   the 
pressure  of  end-of-the-year  demands,  and  rates  are    con- 
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sequcnily  very  lirm.  Reliel  is,  as  usual,  liopecl  tor  wi 
the  advent  of  tlie  New  Year.  Any  ilistinct  and  far- 
reaching  decline  in  the  rates  for  mimey,  however,  is  n-i^t 
possible  so  long  as  the  keen  demand  for  gold  in  America 
continues,  to  say  nothing  of  the  C^erman  demand  too. 
However,  the  internal  situation  here  is  good,  and  that  is  a 
promising  feature.  Tlic  weekly  Bank  return  was  delayed 
on  account  of  the  holiday,  and  only  appeared  yester- 
day (Friday).  It  shows  that  the  reserve  has  been  reduced 
to  40  per  cent.  The  usual  weekly  Court  met  on  Tuesday, 
and  decided  to  make  no  change  in  the  official  minimum. 

Stock  Mauki:ts  have  been  interrupted  by  the  two  days" 
holiday  on  Wednesday  and  Thursday,  and  on  the  remain- 
ing days  have  been  occupied  with  the  fortniglitly  settle- 
ment, which  is  concluded  on  Monday  next.  Allowance 
being  made  for  these  factcrs,  the  tone  has  been  remark- 
ably steady.  Home  Rails  have  again  been  conspicuously 
firm,  and  it  is  evident  that  the  process  of  reassuring 
investors  is  already  having  a  marked  effect  in  restoring 
prices.  On  the  other  hand,  .Americans  are  again  dull  on 
a  fresh  crop  of  bank  failures  and  the  absence  of  any  clear 
indication  that  even  in  the  Xew  Year  matters  will  mend. 

Consols  have  once  more  retlected  the  soundness  of  all 
hiime  markets,  and  not  even  the  very  stiff  money  rates 
have  prevented  a  further  recovery.  Any  suggestion  of 
cheaper  money  is  likely  to  meet  with  a  sharp  response  in 
the  prices  of  "gilt-edged"  stocks. 

Home  Rails  have  been  easily  the  firmest  and  most  active 
stocks  in  the  "  House  "  for  the  past  week.     Steady  invest- 
ment-buving  has  continued,  and  some  "  bear  "  closing  as 
well,  whilst  New  Year  hopes  run  high  as  the  outcome  of 
recent  developments.     Great  Northern  and  Great  Centra' 
stocks   continue   their    activity  ;    but    whilst    the    former 
remains  very  lirm,  the  hitter's  issues  have  been  rather  dull, 
having  possibly  over-discounted  the  effects  of  the  agree- 
ment.    The  predictions  of  further  developments  on  similar 
lines  have  caused  numerous  issues  to   come    into  strong 
request,    and.  in   particular,    the   Scottish    railway   stocks 
have    been    bought     locally.       Southern    rails    also    are 
firm  on  the  view  that  better  traffics  are  in  prospect.     The 
bargains  among  Home  Rails  are  by  no  means  exhausted. 
In    addition    to    Xorth    Eastern    "  Consols,"    which    we 
referred  to  a  week  ago.  Great  Western   ordinary.   South 
Western  deferred,  and  Hull  and  Barnsley  ordinary  may  be 
noted  as  possessing  special  attractions.      It  is  curious  to 
note  that  Great  Western  ordinary  has  been  lagging  behind 
all  through  the  recent  recovery.     But  in  view  of  the  large 
sums  this  company  would  save  by  co-operation  with  its 
neighbours,  the  stock  is  in  the  present  circumstances  very 
attractive,  and   must  respond  rapidly  to  any  |irospectivc 
efforts  to  economise.    The  traffic  returns  to  hand  this  week 
have  not,  on  the  face   of    them,  been    very  encouraging. 
But  allowance  has  to  be  made  for  the  fact  that  most  long- 
distance traffic  was  handled  on  Monday  and  Tuesday  of 
this  week,  instead  of  on  the  preceding  Saturday,  as  was 
the  case  in  1906.     Moreover,  owing  to  the  holidays,  most 
of  the  traffic   returns  were   more  roughly  estimated  than 
usual,  and  are    probably  well   within  the   mark  on  that 
account.     The  growing  interest   in   Home   Rails  suggests 
that  the  process  of  recovery  may  continue  for  some  time 
•to  come,  and  yesterday  the  close  was  strong. 

Canadian  Rails  are  lifeless,  and  without  feature.  The 
tendency  is  dull,  in  sympathy  with  .Ameiicans,  and  in  the 
absence  of  stimulating  traffic  returns. 

.-Vmeric.ins  have  been  a  rather  narrow  market.  The  last 
weekly  Bank  statement  was  viewed  with  satisfaction,  but 
after  a  brief  spell  of  steadiness  early   in  the  week  prices 


declined  uniler  pressure  of  high  rales  for  money  and  forced 
sales.  The  renewed  outbreak  of  min')r  bank  failures  and 
a  slight  increase  in  the  premium  on  currency  have  not 
helped  matters.  Yesterday  the  declaration  of  another 
"paper"  dividend  by  the  Missouri  Pacific  was  another 
indication  of  tl.e  unsatisfactory  state  of  railroad  finance. 
The  close  yesterday  was  above  the  worst. 

In  the  Foreign  railway  market  Mexicans  have  once  more 
been  quite  the  best  feature  on  another  splendid  trallic 
return.  Argentine  Rails  continue  firm  on  the  whole, 
though  rather  more  irregular. 

In  mines,  South  .Africans  are  firm,  and  De  Beers  deferred 
have  recovered  in  spite  of  the  passing  of  the  dividend— a 
rellex  of  the  American  crisis,  as  the  demand  for  diamonds 
from  that  quarter  has  in  the  last  few  years  provided  the 
company  with  sensational  profits.  C  ipper  shares  are  dull. 
The  principal  movements  on  Ihc  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  tabic  :  — 

Name  of  Stock.        Rise.  Kail.  .Name  'li  Slock.        Rise.  Fall. 

British  funds.  Chesapcike  and  Ohio  ...  — 


Consols,  2}  per  cent.   ...     J  ...  — 
Do.  (acc'l  2i  per  cent.     1  ...  — 
British  Railivay  Stocks. 

Barry  Deferred —  •■•  — 

Caledonian     .ii  •••  — 

Do.  Prel.  Con.  Ord....   1     ...  — 
Do.  Def.  Con.  Ord. ...  2     ...  — 

Csntral  London    —  •■.  — 

Do.    Deferred  —  ..•  — 

City  &  S.  Lon.  Con.  Ord.  —  ...  — 

Purness  —  .•■  — 

Great  Central  Preferred  —  ...     i 

Great  Eastern    li  ■•■  — 

Gt.Nthn.Pref.Con.Ord.   I      ...  — 
Do.    Def. Con.  Ord....   ij   ...  — 

Great  Western  ij  ■•.  — 

Hull  and  Barnsley    i     •.  — 

Lancashire  &  Yorkshire     1  ...  — 
London  Br.  and  S.  Coast  2     ...  — 

Do.    Deferred  2     ...  — 

London  Chat. and  Dover  i  ...  — 
London  and  N.  Western  iJ  ...  — 
London  and  S.  Western  i  ...  — 
Do.  Def.  Con.  Ord....  ij  ...  — 
London  Tilbury,  etc.   ...  —  ...  — 

Metropolitan i  ...  — 

Metropolitan  District  ...  —  ...  — 

Midland  Def. Ord 1      ...  — 

North  British  Pref.  Ord.  i{   ...  — 

Do.    Ord 2i  ...  — 

North  Eastern  Cons.    ...  2 J   ...  — 

North  Staffordshire —  ■••  — 

South  Eastern    1     •■•  — 

Do.    Deferred  2J  ...  — 

Taff  Vale    —  .•■  — 

Indian  Railways. 

East  Indian  "A"  —  ...  — 

Gt.  Indian  Peninsula  "A"  —  ...  — 

Madras  5  per  cent —  ■■•  — 

Colonial  Railways. 

Canadian  Pacific  —   ...     1 

Grand  Trunk  of  Canada  —  ...  I 
Do.  4  p.c.  Guaranteed  —  ...  — 
Do.  1st  Preference  ...  —  ...  — 
Do.  2nd  Preference...  —  ...  — 
Do.  3rd  Preference ...  —  ...  — 
American  Railways. 

Atchison  Common    —  ...     J 

Baltimore  and  Ohio —  ...  — 


Chicago  Great  Western 

—  .. 

.  — 

Chicago  Mil.  &  St.  Paul 

—  .. 

.  — 

Denver  and  Rio  Grande 

—  .. 

.  — 

Do.    Preferred 

*  •• 

.  — 



\ 

Do.   isl  Preference  ... 

♦  ■• 

Do.  2nd  Preference... 

.  — 

Illinois  Central 

24  .. 

.  — 

Louisville  and  Nashville 

.  — 

Mexican  Central  Comn. 

J  .. 

.  — 

Missouri  Kans.  &  Texas 

—  .. 

•     1 

New  York  Central    

zh  ■■ 

.  — 

N.Y.  Ontario  &  Western 

—  ., 

,.  — 

Norfolk  and  Western  ... 

1)  . 

..  — 

Do.    Preferred 

—  . 

..  — 

Pennsylvania 

—  . 

..  1 

Reading  Common    

—  . 

..    4 

Southern  Pacific  Comn. 

—  . 

..  1.1 

Southern  Common  

—  . 

..     I 

Do.     Preferred 

—  . 

..  — 

Union  Pacific    

—  . 

..  '5 

Do.     Preferred 

—  . 

..  — 

Wabash  

—  . 

..    J 

Do.    Preferred 

—  ■ 

..  — 

Foreign  Railways. 

Antofaqasta    i     •. 

Argentine  Grt.  Western  —  .. 
Buenos  Ayres  &  P.acilic  i 
Buenos  Ayres  Gt.  Sthrn.  —  .. 
Buenos  Ayres  &  Rosario  i     .. 

Do.     Deferred  i     - 

Buenos  Ayres  Western  —  .. 
Cent.  Uruguay  of  Mont.  —  .. 
Cordoba  &  Ros.ist  Prel.  I 
Cordoba  Central  1st  Pref.  —  . 

Costa  Rica • —  . 

Cuban  Central  —  . 

Intcroceanic  Pref i  ■ 

Lcopoldina     l     . 

Mexican  Ordin.iry    3l  . 

Do.   1st  i^ref.,  8  p.c...  i 

Do.   2nd  Pref.,  6  p.c.  3 

Mexican  Southern    —   . 

Nitrate  Ordinary  —  . 

Do.     Deferred  —  . 

OttomaniSinyrnatoAidin) — . 

San  Paulo  —  . 

South  Austrian  —  . 


Indian  Railway  Strikes.— According  to  a  Rcutcr  telegram 
from  Calcutta  on  Tuesday,  goods  traffic  on  the  Eastern  Bengal 
Kailwav  continues  to  he  seriou-ly  hampered  liy  a  .-trikc  of  native 
eiiiploy'ces.  .\  lock-out  has  been  proclaimed.  The  -  passenger 
traffic,  however,  is  maintained.  The  J'linc'.  says  that  Mr.  J.  A. 
lialfour,  the  secrct.ary  of  the  Amalgamated  Society  of  Railway 
Servants  in  India,  has  written  a  letter  to  the  Times  ,^t  India 
describing  the  recent  strike  as  a  cliiiiisy  blunder  from  the  very 
beginning.  He  ascribes,  it  to  the  desire  of  Mr.  Knglcben, 
formerly  secretary  of  tlic  tralilic  branch  of  the  society  at  .\sansol, 
to  induce  the  men  to  leave  the  .Xnialgamated  and  form  a  new 
union  under  his  leadership.  Mr.  Balfour  s.ays  he  was  glad  to 
have  had  a  share  in  bringing  about  a  settlement,  for  the  strike,  if 
continued,  would  have  been  disastrou^for  the  men. 
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RAILWAY    NOTES. 


New  Spanish  Electric  Railway. — A  new  electric  railway 
from  ('Tr.nnada  to  (he  .\llianibra  wa;,  inaugurated  last  Sunday. 

British  Locomotive  E.\ports.--According  to  the  Board  of 
Trade  returns,  the  declared  value  of  the  locomotive^  exported  by 
l^ritish  lirnis  from  January  i  to  November  30  of  the  present  year 
amounted  to  X29,ou, 565." or  j:4/)I  1,4^4  more  than  in  the  corre- 
sponding period  of  1906,  and  £7.^70.j2-j  above  ICJ05. 

Third=class  Carriages  in  Canada.— The  Grand  Trunk  Rail- 
way, who  had  been  ordered  by  the  Kailw.ay  Commis>ion  to  run 
third-class  carriages  with  a  penny  a  mile  fare  between  Montreal 
and  Toronto,  have  been  given  (says  Reuter)  until  March  i  in 
which  to  appeal  to  the  Judicial  Conimittee  of  the  Privy  Council. 

Missouri  Pacific  Railroad.— .\t  the  annual  meeting  on  Thurs- 
day the  usual  dividend  was  declared,  but  payable  in  stock 
instead  of  cash.  According  to  a  Central  News  telegram,  Mr. 
George  ("tould,  president  of  the  company,  in  presenting  the 
repoii.  said  the  dividend  had  been  fully  earned,  but  the  directors 
deemed  it  unwise  to  make  a  cash  payment  owing  to  the  very 
unsatisfactory  nature  of  the  general  linancial  situation. 

Record  American  Mail.— The  Christmas  mail  from  Xew  York 
was  landed  at  I'lvmouth  on  Tuesdav  from  the  White  Star  liner 
"Oceanic."  It  consisted  of  ^,,008  bags  of  miiils,  and  243  packages 
of  parcels  post.  To  land  this,  the  heaviest  mail  ever  brought  from 
America,  and  V'O  passengers,  the  "  Gceanic  '  remained  an  hour 
and  a  half  at  I'lymouth,  after  which  she  left  for  Cherbourg  and 
Southampton. 

The  County  of  London  Electric  Supply  Co  upany. 
Limited,  have  just  placed  an  order  with  the  lii  iti-.h  Thomson- 
Houston  Company,  Limited,  of  Rugby,  for  a  Ciuiis  turbo- 
generator set  of  2,5ookw.  capacity,  complete  with  sub-base 
condensing  plant,  for  their  City  Road  station,  London.  This  is 
the  liflh  contract  and  the  sixth  Curtis  turbo-generator  set 
ordered  by  the  County  Company  fron:  the  lil■ili^h  Thomson- 
Houston  Comp.uiy,  Liiiiited,  aggregating  io,oookw.  in  capacity. 

Piccadilly  Railway  Traffic.  —  The  (ireat  Xorthcrn  I'icca- 
dillv  and  Hroinpton  Railway  was  opened  for  tratiic  on 
December  15,  ii)o().  Consequently  the  week  ended  December  21 
last  was  tlie  lirst  for  which  a  com]iaris(in  of  traflic  could  be  made 
with  the  corresponding  week  of  the  previous  year.  The  com- 
parison is  encouraging.  In  the  lirst  week  of  the  railway's 
operation  the  number  of  passengers  was  300,000,  while  for  the 
week  ended  December  21  last  the  number  was  042,000,  being  an 
increase  of   1  14  (ler  cent. 

Cunard  Passengers  and  Queenstown.  A  uk  inori.il  has  been 
forwarded  to  the  chairman  and  directors  of  the  Cnn.ird  Company 
by  the  salonn  passengers  who  travelled  from  \ew  \o\V.  to  Liver- 
pool on  the  "  Lusitania,"  stating  tha'.  grave  dissatisfaction  exists 
among  those  whose  final  destination  is  London,  the  provincial 
towns,  and  the  Continent,  because  of  the  serious  delay  caused  by 
stopping  at  Ouecnstown.  They  ask  what  benefit  to  the  travelling 
public  are  two  fast  ships,  if  they  simply  race  across  the  .\tl.intic 
to  spend  an  idle  half-d.iy  at  Oueenstown  ; 

North  Eastern  Railway  Coal  Contracts.--It  is  announced 
that  the  bulk  of  tile  North  Eastern  Company's  coal  contracts  for 
about  501.1,000  Urns,  to  run  over  the  whole  of  next  year,  has  been 
placed  with  the  various  collieries  working  on  their  service,  on  the 
basis  of  an  advance  of  is.  per  ton  on  expiring  prices  at  the  nits' 
mouths.  Some  asked  for  a  3s.  per  ton  rise,  and  as  a  compromise 
are  met  about  half-way.  Allwere  expected  to  fall  into  line  during 
this  week.  The  advance  will  make  the  average  price  about  t2s. 
per  ton,  as  against  lis.  per  ton  for  the  year  now  closing. 

Russia's  Rolling  Stock  Exports. -In  September  of  the 
present  year  the  Russo-Baltic  Wagon  Works  began  the  construc- 
tion of  240  passenger  carriages  ordered  by  the  Italian  Govern- 
ment for  the  State  Railways.  .\bout  the  same  time  the 
Kolomensk  Kngineering  Works  received  an  order  for  the 
construction  of  lifty  tank  wagons  for  the  Roumanian  railways. 
The  important  question  of  special  terms  for  the  transportation'of 
these  vehicles  to  the  frontier  on  the  Government  railways  is  now 
the  subject  of  negotiations  between  llie  builders  and  the 
(lOvernnienl. 

German  Rolling  Stock.— The  following  large  orders  have  been 
placed  by  the  German  State  Ixailways  IJepartment  for  delivery 
up  to  October,  i()o8  : — 710  locomotives,  value  4;2, 450,000  ;  2,105 
passenger  carriages  and  luggage  xans,  .|'i, 1)41. 500  ;' 14,160  goods 
trucks,  £"2,200,000— together,  ;0).6oi,5oo.  Further  orders  for 
about  680  locomotives  are  expeclecl  to  he  given  to  the  amount  of 
a  couple  of  millions  sterling  in  round  figures,  and  some  16.000 
more  wagons  will  be  wanted  to  till  the  requirements  for  190S. 
These  orders  atone  in  so#ie  degree  for  the  car  famine  referred  to 
in  our  last  issue. 


Collision  on  the  Cheshire  Lines.— An  accident  occurred  on 
the  Cheshire  Lines  Railway  on  Monday  evening  at  Widnes 
Junction,  between  Warrington  and  Liverpool.  The  4.33  p.m. 
slow  passenger  train,  out  of  Liverpool  for  Warrington,  ran  into  a 
standing  goods  train.  Owing  to  the  fog,  the  passenger  train  was 
only  going  slowly,  but  the  impact  was  severe.  Several  wagons 
were  overturned,  and  the  permanent  way  was  damaged,  through 
traffic  being  blocked  for  some  hours.  The  driver  and  fireman'of 
the  passenger  train  were  injured,  and  sent  on  a  light  engine  to 
Warrington  Iniirmarv,  only  the  driver  being  detained. 

Sudanese  Bridge  Contract.— .Mr.  C.  F.  Dixon,  presiding  at 
the  meeting  of  shareholders  of  the  Cleveland  Bridge  and 
Kngineering  Company,  held  at  Darlington  on  December  20, 
announced  that  the  firm  had  been  entrusted  by  the  Sudan 
Government  with  the  construction  of  a  combined  road  and  rail- 
way bridge  over  the  Blue  Nile  at  Khartum,  where  the  width  of 
waterway  to  be  crossed  was  not  less  than  1,700ft.  This  would 
pennil  of  the  southward  extension  of  the  Sudan  Railway.  It  was 
the  most  valuable  bridge  contract  ever  placed  for  any  part  of  the 
African  continent.  They  were  arranging  to  hand  over  the  bridge 
to  the  Sud.iii  Government  by  the  end  of   1909. 

Caledonian  Engineers.-  The  combined  staffs  of  the  offices  of 
the  cential  and  western  districts,  engineering  department,  Cale- 
donian Railway,  held  their  first  annual  dinner  in  the  Arcade  Cafe, 
Argyle  .Arcade,  Glasgow,  on  the  evening  of  Thursday,  December 
19.  The  gathering  w.as  presided  over  by  Mr.  James  H.  Anderson, 
M.Inst.C.K..  western  district  engineer,  and  the  chainran  was 
supported  by  Mr.  .\lex.  Bishop,  M.Inst.C.K.,  central  district 
engineer,  .ind  Mr.  John  Liddell,  of  the  general  manager's  office. 
There  was  a  .good  attendance  of  the  members  of  the  office  staffs 
and  friends,  and  a  splendid  musical  programme  was  contributed 
to  by  Messrs.  Liddell,  Bell,  Koch,  and  Renwick,  and  members  of 
the  staffs.     Mr.  Dobbie  rendered  valuable  service  at  the  piano. 

Safety  of  Surfacemen.  A  public  inquiry  was  held  on 
Tuesdav,  in  I'aislev  Sheriff  Court,,  under  the  l"'atal  .\ccidcnts 
Inquiry  (Scotland)  Act,  into  the  circumstances  connected  witli 
the  deaths  of  seven  surfacemen,  who  were  killed  on  December  4 
at  Pennilee,  on  the  Gl.isgow  and  Paisley  Joint  Railway,  through 
being  run  down  by  a  li.aht  engine.  At  the  close  of  the  evidence 
the  jury  retired,  and  on  their  return  the  foreman  intimated  a 
verdict  in  accordance  with  the  evidence  so  far  as  the  deaths  of 
the  men  were  concerned.  They  recommended,  however,  that 
the  rules  referring  to  surfacemen  should  be  simplified  and  printed 
separ.nely  :  that,  on  trains  a|iproacliing,  it  should  be  made  com- 
|)uIsory  toi-  the  men  to  keep  clear  of  all  rails,  and  that  a  man 
should  be  appointed  in  connection  with  every  gang  of  surface- 
men whose  sole  duty  it  should  be  to  keep  a  look-out  and  give 
warning  of  the  approach  of  trains. 

The  Railway  Unions'  Split. — .\t  a  meeting  of  the  .\ssociated 
Society  of  Locomotive  luigineers  and  Firemen  held  at  Neath 
last  Sunday,  a  resolution  was  mcved  to  the  effect  that  the  meeting 
fully  approved  of  ilie  action  of  the  executive  committee  in  refer- 
ence to  the  recent  railway  crisis,  calling  upon  every  engineman, 
fireman,  and  cleaner  who  is  not  already  a  member  of  the  Associated 
Society  to  join  at  once.  'l"he  speaker  insisted  that  sectional 
organisation  was  naturally  the  best  for  them,  and  that  it  would 
be  alto.gether  disadvantageous  to  them  to  throw  in  their  lot  with 
the  A.S.R.S.  Mr.  Fox  dwelt  upon  the  recent  crisis,  and  said  the 
.'Associated  Societj'  stood  by  a  firm  and  sound  principle  when  it 
did  not  throw  in  its  lot  witli  the  .A.S.R.S.  They  did  not  even  vote 
for  recognition.  If  they  had  voted  for  recognition  there  would 
have  been  two  programmes,  and  the  railway  companies  would 
have  accepted  Mr.  Bell's  programme  because  it  would  be  cheaper, 
and  if  such  a  programme  were  accepted  they  would  have  to  be 
content  wilh  less  wages  than  they  w^ere  earning  at  present.  The 
resolution  was  carried,  only  a  few  dissenting. 

Concessions  to  Midland  Employees.— .An  official  circular 
was  posted  on  Christmas  Day  at  the  Midland  Railway  stations 
announcing  tliat  on  and  after  January  i  all  grades  of  servants 
would  be  paid  extra  for  Sunday  duty.  The  circular  says  : — "  It 
has  been  decided  that  the  six-days'  week  shall  be  extended  to  all 
grades  of  the  staff  hitherto  rated  at  seven  days  per  week.  This 
will  affect  men  and  boys  in  all  of  the  following  branches  of 
service  :  — Station  porters,  policemen  and  cab  inspectors,  porters 
of  all  classes,  luggage  liftmen,  porters  and  messengers,  gate- 
keepers, signal  lampmen,  machine  youths,  office  cleaners,  and 
ladies'  attendants.  .A  minimum  paj'inent  of  half  a  day's  wages 
will  be  allowed  for  bein.g  brought  on  duty  on  Sundays,  and  if 
over  half  a  day  is  worked  a  full  day's  pay  will  be  allowed.  In 
cases  of  men  who  are  brought  on  duty  for  short  periods  more 
than  once  on  Sunday,  a  full  day's  pay  will  be  allowed  when  the 
afsSiegate  time  on  duty  is  not  less  than  four  hours.  Sunday  duty 
will  commence  at  midnight  on  Saturdays. "  These  concessions 
apply  over  the  entire  system,  and  have  created  great  satisfaction. 
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1907  will  lic  cliielly  memorable  in  railway  history  as 
;lie  year  which  witnessed  the  culminating  ellort  of  the 
Amalgamated  Society  of  Railway  Servants  to  attain 
recognition,  and  the  conseiiiient  settlement  brought  about 
by  the  President  of  the  Hoard  of  Trade,  and  welcomed 
on  both  sides  as  a  fair  and  ciiuitablc  arrangement.  Other 
outstanding  features  have  been  tlie  paucity  of  railway 
legislation,  the  decline  in  railway  securities,  the  exjiansion 
of  tralVics,  Scottish  railway  co-o|ieration,  and  the  fusion  of 
the  Great  Northern  and  Great  Central  Railways.  Working 
expenses  have  continued  to  increase  in  an  undue  propor- 
tion, the  rise  in  the  price  of  coal  being  the  most  important 
factcr  in  this  respect.  .\  strong  feeling  throughout  the 
country  in  favour  of  more  economical  administration  is  now 
manifest,  the  Scottish  scheme  of  co-operation  and  the  Great 
Northern-Great  Central  agreement  being  the  direct  out- 
come of  this  sentiment.  \'ery  little  construction  work  has 
to  be  recorded,  and  no  marked  advance  has  been  made  in 
mechanical  progress.  The  various  London  tube  railways 
have  been  completed,  and  a  scheme  is  now  in  progress  for 
the  co-ordination  of  passenger  traflic  in  the  Metropolis. 
All  the  London  transportation  undertakings  are  at  jirescnt 
under  a  cloud,  due  primarilv  to  excessive  competition  ; 
also,  perhaps,  to  delay  in  public  appreciation  of  the 
facilities  which  have  been  provided.  Co-operation, 
through  bookings,  and  the  placing  of  fares  upon  a 
more  remunerative  basis  should  bring  about  a  better 
state  of  things  in  the  coming  year.  Only  one  rail- 
way disaster  of  the  first  magnitude  occurred  during 
1907,  as  against  three  in  the  previous  year.  There 
have  been,  however,  several  minor  accidents,  in  which, 
while  the  system  of  working  has  proved  correct,  the 
element  of  human  control  has  been  found  sadly  lacking. 
To  combat  such  vagaries,  a  number  of  mechanical  con- 
trivances, chielly  in  tiie  form  of  auxiliarv  signalling,  have 
been  introduced.  None  of  these  inventions  have  as  yet 
passed  the  experimental  stage.  One  of  the  results  of  the 
settlement  of  the  labour  agitation  appears  to  be  a  better 
understanding  between  the  railway  companies  and  the 
Boird  of  Trade.  The  whole  question  of  rates  and  fares  is 
shortly  to  be  investigated,  and  the  railway  companies,  who 
have  generally  viewed  I^oard  of  Trade  interference  with  a 
certain  amount  of  distrust,  will  regard  sucli  an  int|uiry  with 
equanimity  after  the  statesmanship  exhibited  by  Mr.  Lloyd- 
George  in  the  recent  crisis.  1907  was  a  bad  year  for  rail- 
way enterprise,  but  there  are  indications  of  a  better  state  of 
things  in  the  immediate  future. 

PARI.I.\MENT\r<V. 

Thirty-two  railw.ay  bills  occupied  the  attention  of  Parlia- 
ment during  the  1907  session.  Of  these,  seven  were  with- 
drawn and  two  rejected.  Most  of  the  twenty-three  which 
received  the  Royal  Assent  were  of  an  unpretentious 
character,  being  chielly  of  the  ''  general  purposes  '' " 
description.  For  the  second  year  in  succession  the  pro- 
posal to  construct  a  railway  in  theSirhowv  Valley  provided 
the  greatest  fight  of  the  session.  The  Barry  Railway  on 
the  one  hand,  and  the  Great  Western,  North  Western, 
and  Rhymney  railways  on  the  other,  contended  f>  r 
the  right  to  build  this  line,  the  Barry  Company 
eventually  proving  successful.  A  good  deal  ol  interest 
was  taken  in  the  Channel  Tunnel  project,  which  was 
withdrawn  owing  ti  Government  opposition.  The  most 
important  scheme  to  receive  the  Royal  Assent  was  the 
l^roposal  of  the  London  and  North  Western  Com- 
[viny  to  construct  an  electric  railway,  partly  by  tube  anrl 


partly  on  the  surface,  between  Eiiston  and  Watford.  An 
interesting  project,  which  also  survived,  was  tjie  Collooney 
Ballina  and  BelmuUet  Railways  and  Piers  Bill,  by  which  it 
is  proposed  to  connect  the  existing  Irish  lailway  system 
with  Blacksod  Bay,  whence  it  is  anticipateil.i  line  of  steam- 
shi|is  will  be  established  to  Canada,  thus  reducing  the  time 
of  the  journey  between  England  and  the  Dominion.  Some 
of  the  Radical  members  continued  their  policy  of  opposing 
several  railway  bills  on  grounds  which  bad  nothing  what- 
ever to  do  with  the  proposals  or  merits  of  the  bills  them- 
selves. This  unreasonable  attitude  has  had  its  effect  on 
the  number  of  bills  of  which  notice  has  been  given  for 
next  session.  Only  twenty-nine  railway  bills,  of  an  even 
less  ambitious  character  than  in  1907,  are  being  promoted 
in  the  next  Parliament. 

Nkw  Links  axd  AcgiisirioNS. 
The  total  mileage  of  the  railways  of  the  I'nited  King- 
dom at  the  end  of  1906  was  .23,0^)3  miles,  and  only  about 
forty  miles  have  been  added  during  the  present  year.  On 
January  i  the  Great  Central  Company  acquired  the  Lanca- 
shire Derbyshire  and  East  Coast  Railway,  and  the  London 
and  South  Western  Railway  took  over  the  Axminster  and 
Lyme  Regis  Light  Railway  and  the  Waterloo  ;uid  City 
tube.  The  Euston  extension  (i|  miles)  of  the  City  and 
South  London  Railway  was  opened  on  May  11,  the 
Charing  Cross  Euston  and  Hampstead  Railway  (7:,'  miles) 
was  brought  into  use  on  June  22,  and  the  Strand  extension 
(about  \  mile)  of  the  Great  Northern  Piccadilly  and 
Bromptnn  Railway  was  completed  on  November  30.  An 
extension  of  the  Baker  Street  and  Waterloo  Railway  from 
Edgware  Road  to  Marylebone  (,'.  mile)  was  also  completed 
during  the  year. 

Tk.\fi-ic  Inxri;.\si:s. 
Tp  to  the  middle  of  the  present  month,  the  tratlic 
receipts  on  the  thirty-three  principal  lines  of  the  I'nited 
Kingdom,  representing  an  average  open  mileage  of 
20,690  miles,  amounted  to  ^"i04,638,9<S/,  being  at  the  rate 
of  ^5,057  a  mile.  For  the  corresjionding  fifty  weeks  in 
1906,  the  receipts  of  the  same  lines,  earned  on  20,653 
miles,  amounted  to  ;f  101,822,284,  O''  £-i<^)J>^  •'■  mile.  There 
was  thus  an  increase  of  ^'2,816,703  in  the  receipts,  or  an 
excess  of  about  X' 127  per  mile  of  line  open.  Taking  the 
receipts  of  twenty-four  completed  weeks  in  the  current 
half-year,  many  notable  increases  are  apparent.  Thus  the 
North  Eastern  shows  an  increase  over  the  corresponding 
period  of  i(;o6  of  /.'325,290  ;  while  the  London  and  North 
Western  traffics  have  increased  by  {.'312,000;  the  Great 
Western  by  {."282,900  ;  and  the  Midland  by  (.'253,000. 
F.M.I,  IN  Stocks. 
Notwithstanding  these  increases,  considerable  deprecia- 
tion in  railway  stocks  has  taken  place.  The  anticipated 
labour  difticulty  was  foreshadowed  in  the  course  of  stock 
quotations  early  in  the  year,  and  the  fear  that  a  strike 
might  result  was  increasingly  felt  by  the  market,  so  that  even 
in  the  "  heavies  "  extraordinary  decreases  were  recorded, 
bringing  the  prices  of  the  leading  securities  t.i  the  lowest 
points  reached  in  many  years.  On  the  settlement  of  the 
dispute  the  fall  was  checked  and  ;i  gradual  rise  h.is 
followed,  s)  that  the  year  closes  with  prices  much  above 
the  worst,  although  most  railway  stocks  are  still  surprisingly 
cheap.  There  cm  be  no  doubt  that  had  the  monetary  con- 
ditions been  at  all  favourable  we  should  now  be  in  a  period 
of  great  activity  in  the  railway  market.  A  7  per  cent,  bank 
rate  has,  however,  effectually  checked  the  anticipations  of 
those  who  not  unreasonably  looked  for  something  like  a 
boom  as  a  reaction  from  the  dismal  condition  which  had 
so  long  prevailed.     But  iii  spite  of  the  monetary  stringency, 
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and  thanks  mainly  to  the  growth  of  the  spnit  of  co-opera- 
tion  among   the   companies,  shareholders   may   view  the 
position  with  some  optimism.     Certainly  such  a  condition 
as  existed  during  the  greater  part  of  1907   is  not  likely  to 
be  repeated,  and  with  the  prospect  that    large   economies 
will  be  eflected  in  the  future  a  better  position  for  railway 
securities  may  be  confidently  anticipated. 
j\Ii:cn.\\iL.\i.. 
There  were  no   extraordinary  locomotive  developments 
in  U)o7.     The  comparative  merits  of  the"Athmtic"  and 
"  ten-wheel  "  types  have  been  contested,  with   the  result 
that  the  4-6-0  wheel  arrangement  has  been  more  generally 
adopted.      Mr.   Churcbward,  who    built  an  experimental 
four-cylinder  simple  "Atlantic"  in  igo6,  decided  this  year 
to  apply  the  same  principle  to  his  new  "ten-wheelers." 
Consequently  no  more  4-4-2  engines  will  be  turned  out  on 
the  Great  Western.     For  fast  work  on  easy  gradients   the 
4-4-0  type  gives  sufficient  adhesion,  while  for  iieavy  express 
woik  the  4-6-0  has  demonstrated   its  superiority  on  this 
line.     On  long,  easy  stretches,  such  as  the  Great  Northern, 
the  "Atlantic"  type  undoubtedly  holds  its  own— indeed, 
Mr.    Ivatt    has    made    it    his    standard     for    all     express 
work.     The  North  Eastern  uses  both  types,  the  others  to 
adopt  the  "Atlantic"  being  the  North  British,  the  Brighton, 
and  the  Lancashire  and  Yorkshire— the  latter  with  inside 
cylinders.     The  otlier  lines  rely  chiefly  on   the  4-4-0  type, 
with  the   4-6-0   arrangement  for   heavy  trains  on    severe 
gradients.      Mr.  Dugald  Drummond  is  building   another 
batch  of  four-cylinder  (simple)  4-6-0  express  engines  for  the 
South   Western    Railway    with  larger   cylinders   than    his 
igo5  development.     The  Great  Northern    has  come   into 
line  with  the  other  leading  companies  by  the  adoption  this 
year  of  the  0-6-j  type  of  tank  engine  for  suburban  trattic, 
while  the  heavy  08-2  tank  engines  have  been  relegated  to 
mineral  trai'lic   in   the   Midlands.      As    regards    passenger 
rolling    stock,    the    elliptical      roof     is    superseding     the 
clerestorey,  although  the  Midland  has  not  yet  adopted  it. 
The  North  Western's  new  .American   boat  train  is  the  last 
word  in  luxurious  railway  carriage  construction,  while  the 
North  Eastern  emigrant  and  excursion  stock  may  be  men- 
tioned   as    a    good    example    of    adaptation    to    special 
requirements.     For  heavy  passenger  stock,  such  as  dining 
and  sleeping  cars,  most   companies  have  re\erted  to  four- 
wheeled  bogies  in   preference    to    the   six-wheeled  type. 
Reference  has  been  made  to  auxiliary  signalling.     During 
the  year  the  Great   Western,   North   Eastern,  and   South 
Eastern  and  Chatham  Railways  have  experimented  with 
systems,  wholly  or  partly  electrical,   for  reproducing  the 
signal  positions  on  an  indicator  in  the  engine  cab.     These 
indications  are   supplemented   by   audible   signals    in  the 
form   of  a  bell  or  whistle.     The    Board   of    Trade    have 
made  a  new  rule  on  the  employment  of  either-side  br.dces, 
and  within   a  certain  period   all  goods  wagons  will  have 
to  be  lifted  with  "  cross-cornered  "  levers. 
Elecikic  Tkactiox. 
During  i<)07,  the  total  route  mileage  of  elecliic  railways 
in  the  fnitecl  Kingdom  increased  from  174}  to  iS^j  miles, 
while  the  track  mileage   increased  from  354]  to  376  miles. 
Tlie    electiic    railways   now    under   construction   are  the 
Brighton   Company's   lines   between   London   Bridge  and 
Victoria,    and    the    Midland     lines    between     Lancaster, 
Heysham,  and  Morecambe.     Both  these  railways  w'ill  be 
worked  011  the  single-iihase  system.    The  j^rojected  electric 
line  of  the  London   and   Noilii  Western  Railway  between 
Euston  and  Watford,   to  wliich   reference  h.is  been  made, 
will  be  about  19  miles  long.     The  system   by  which  it  will 
be   worked  has  ni:>t   yet    been   determined.     .\uy   decision 


will  probably  be  reserved  until  some  data  is  available  as  to 
the  working  of  the  Brighton  Company's  experimental  line. 
In  the  London  area  alone  there  are  now  113  miles  of 
electric  railway,  all  double  track,  and  the  scheme  of  under- 
giound  communication  may  now  be  regarded  as  complete. 

Co-Ul'KRATION. 

The  measure  of  co-operation  achieved  on  the  Scottish 
lines  and  the  fusion  of  the  Great  Northern  and  Great 
Central  Railways  indicate  the  lines  on  which  future  railway 
enterprise  is  likely  to  progress.  In  recent  issues  we  have 
dealt  exhaustively  with  the  alliance  between  the  Great 
Northern  and  Great  Central  Companies,  and  no  further 
comment  is  here  necessary.  Railway  shareholders  have 
this  year  been  compelled  by  force  of  circumstances  to 
devote  more  attention  to  their  interests  than  they  have 
formerly  shown,  and  it  is  to  be  hoped  that  now  the  labour 
cloud  has  passed  they  will  not  relapse  into  their  old-time 
lethargy.  In  numerous  directions  they  can  assist  both  the 
board  and  the  olTicials  in  consolidating  the  interests  of  the 
industry  with  which  they  are  concerned. 

NEW    NORTH    EASTERN    RAILWAY    STEAMSHIP    SERVICE. 

I'.cginnmg  (.-.irly  next  year,  .1  new  daily  stt.-aniship  service.  111 
whicii  tlic  XorlhKastcTn  Railway  Company  is  interested,  will  be 
instituted  tictvvecn  Hull  and  Rotterdam.  Four  new  steamers, 
eacli  with  accommodation  for  forty  lirst-class  and  a  number  of 
second  and  third  class  passengers,  in  addition  to  the  usu.al  provi- 
sion for  cargo,  will  lie  used  on  this  service.  Two  of  these  are 
being  built  liy  Messrs.  William  (iray,  of  Hartlepool,  and  by 
Karl'e's  Shipbuilding  Company,  Ltd.,"  Hull.  These  boats  are 
to  have  a  speed  of  15  knots  an  hour,  and  a  iiftli  vessel  already  in 
c.xistenee  will  be  adapted  and  used  on  the  service.  The  sailings 
will  be  from  Hull  at  about  fi.30  j-.m.,  arriving  at  Rotterdam  at 
about  i).^o  the  next  morning,  and  a  special  convenience  is  that 
both  dinner  and  breakfast  will  be  served  to  the  passengers  whilst 
in  smoolli  water.  1  he  boats  aie  owned  by  the  Hull  and  Nether- 
l.mds  Steamship  Company,  to  which  undertaking  the  Xorlli 
Kastern  Railway  is  autlrjrised  to  subscribe  under  its  statutory 
powers. 

One  of  the  new  vessels  being  built  by  Karlc's  Shipbuilding 
Company  ivas  launclied  at  Hull  on  Monday,  and  as  she  left  the 
ways  she  was  named  Uie  "  Rievaulx  .\bbey"by  Mrs.  Marshall 
Knigrose.  Tlie  vessel  has  accommodation  for  forty-eight  first- 
elas-.  passengers  in  commodious  rooms  on  the  bridge  deck  amid- 
ships, a  large  number  of  second  and  tliird  class  passengers  being 
provided  lor  under  the  poop  deck  and  under  the  main  deck 
forw.uxl. 

.\fter  the  launch  Mr.  Somerscales,  the  manager  at  Earle's 
proposed  success  to  the  ship,  and  presented  Mrs.  Marshall  Ring- 
rose  with  a  beautiful  silver  rose-bowl  as  a  souvenir  of  the  event. 
He  remarked  that  the  lirst  Dutch  vessel  trading  between  Hull 
and  Rotterdam  was  liuilt  at  Earle's  over  hall  a  century  ago,  the 
agents  of  the  line  being  Messrs.  Ringrose,  who  had  been 
associated  with  the  trade  ever  since.  In  the  latest  additions  to 
the  lleet  the  builders  had  aimed  at  greater  speed  and  more 
passenger  accommodation. 

Mr.  J.  H.  X.  Ringrose  acknow'ledge  the  toast  on  belialf  of  the 
owners.  He  said  that  with  higher  speed  and  more  accommoda- 
tion, and  also  with  the  new  landing  stage  on  the  Humber 
provided  bv  the  North  Kastern  Railway  Company,  he  had  no 
iloubt  the  service  would  become  very  popular,  and  would  quicklv 
develop. 

Theft  of  Railway  Carriage  Cushions. — The  officials  of  the 
London  Brighton  and  South  Coast  Railway  Company  discovered 
on  Mundav  morning  that  a  gang  of  thieves  had  raided  a  number 
of  lirst-class  carriages  standing  near  Streathain  Station,  and 
removed  a  number  of  the  cushions.  The  thieves  took  the 
eushions  to  unfrequented  places  tothe  south  of  the  railway,  cut 
them  open,  and  removed  the  horse-hair.  The  empty  cushions 
have  lieen  recovered. 

Scottish  Railway  Loans.  -To  neutralise  the  high  accommo- 
il.itinn  rates  named  by  Scottish  banks  for  loans  the  Scottish  rail- 
ways h.ive  devised  a  novel  method  of  getting  their  monetary 
ri  c|uirenients  on  easy  terms.  They  are  securing  practically  all 
tlieir  needs  by  loans' from  traders  and  others  at  a  minimum  of 
5  per  cent.,  against  7!  per  cent,  exacted  by  the  banks.  The 
substantial  saving  is  expected  to  enable  the  forthcoming  accounts 
to  provide  more  favourable  reading  than  had  been  anticipated. 
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WOLVERTON     CARRIAGE      WORKS      OF     THE     LONDON 
AND     NORTH     WESTERN     RAILWAY. 

Wolvcitoii  Works,  wliicli  loiiu  ilic  Mibjcct  nl  ,m 
interesting  and  admirably  illustralcd  brocluire  issued  by 
the  London  and  Nortli  Western  Railway  Company,  date 
their  history  as  carriage  works  from  i8<)5.  As  far  back, 
however,  as  183S,  when  the  London  and  Birmingham 
Railway  was  opened,  works  were  erected  at  Wolverton  for 
the  building  and  repairing  of  engines,  and  they  continued 
as  locomotive  works  until  i8()5. 

In  1860,  the  year  Mr.  Hore  was  appointed  carriage 
superintendent  at  Saltlcy,  it  was  decided  to  bring  the  tlien 
somewhat  scattered  carriage  department  into  one  large 
works,  and    WolvertoM  was    chosen    as  the    site  for  tlii> 


are  situated,  in  the  majority  of  cases,  at  right  angles  to  the 
main  track.  The  coaches  are  run  in  and  out  of  the  shops 
on  traversers,  of  which  there  are  nine,  l-'our  of  these  are 
electric  traversers,  each  chiven  by  a  40!). p.  motor,  which 
takes  its  current  from  overliead  trolley  wires.  The  other 
live  are  steam  driven.  Wolverton  Works  were  the  lirst 
railway  works  to  adopt  electric  driving  and  lighting 
throughout,  and  the  power  station  is  the  linest  example 
of  its  kind  in  the  I'nited  Kingdom.  The  lighting  for  tiie 
whole  of  the  works  and  offices  is  supplied  from  this  power 
station. 

The  general  offices  were  rebuilt  at  the  end  of  1H97, 
this  having  been  found  necessary  in  order  to  accommodate 
the  large  staff  of  officers  and  clerks  needed  to  cope  with 
the  ever-increasing  work.     The  offices  face  the  Stratford 


Smilhs'    Shop, 

Wolverton    Carriage  Works    of  the 

purpose.  Hitherto  the  work  had  been  split  up,  the  build- 
ing of  the  carriages  being  done  at  Saltley  and  the  repairs 
at  ICuston  and  Crewe.  This  decision  necessitated  the 
removal  of  the  locomotive  works,  which  were  in  con- 
sequence transferred  gradually  to  Crewe.  The  work  of 
removal,  commenced  in  1865,  was  not  completed  until 
1877,  but  the  carriage  department  was  installed  here  in 
the  former  year,  as  already  mentioned.  Mr.  Bore,  who 
came  with  the  works  from  Saltley,  remained  in  charge 
until  i8Sfi.  when  he  was  succeeded  by  Mr.  C.  A.  Park, 
^L^C.E.,  the  present  superintendent.  Since  that  date  the 
works  have  grown  almost  beyond  recognition.  The 
37  acres  of  land  which  they  then  covered  has  grown  to 
80  acres,  and  the  number  of  hands  employed  from  2,060  to 
about  4,500. 

The  more  modern  shops  are  built  in  hays  40ft.  wide,  and 


London    and    North    Western    Railway. 

R  lad,  the  main  street  of  the  town,  and  have  a  frontage  of 
about  150ft.  Further  down  the  Stratford  Road,  and  forming 
the  main  entrance  to  the  works,  is  the  time  office.  Here 
all  tiie  timekeeping  and  other  duties  incidental  to  it  are 
carried  out.  and  here  the  payment  of  the  men  each  week 
takes  place.  So  well  is  the  office  arranged  for  this  latter 
work  that  the  four  and  a  half  thousand  men  are  handed 
their  wages  by  the  pay-clerks  in  a  little  over  a  quarter  of 
an  hour. 

The  power  house,  sitii.ited  just  below  the  saw  mill  and 
by  the  side  of  the  canal,  from  which  it  draws  water, 
supplies  both  li.t;lit  and  power  to  the  works.  The  building 
is  137ft.  long  by  50ft.  wide  The  chimney  stack  is  150ft. 
high. 

The  east  paint  shop  is  the  older  of  the  two  paint  shops, 
and  comprises  three  distinct  buildings,  giving,  on  forty  eight 
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roads,  accoininoclation  (or  about  240  vehicles.  Nearly  450 
men  are  engaged  in  this  shop  alone,  and  an  average  of  over 
sixty  vehicles  can  be  turned  ont  every  week.  A  special 
feature  of  the  shop  is  the  large  colour  room,  in  which  there 
are  seven  colour  mills,  one  pumice-stone  mill,  one  pound- 
ing machine,  a  putty  making  machine,  and  a  white  lead 
mixing  machine.  All  these  machines  are  driven  by 
electricity,  and  all  the  mixing  of  colours  is  done  by  the  staft, 
numbering  seven,  engaged  in  this  room.  The  mixing  of 
colours  is  practically  a  lost  art  in  many  shops,  but  at 
Wolverton  it  has  been  kept  up,  as  it  is  a  far  more  econo- 
mical and  reliable  way  of  working  than  buying  colours 
rc;idy  mixed.  An  electric  traverser  rims  at  right  angles  to 
the  roads  in  the  older  part  of  the  shop,  and  between  the 
part  known  as  the  "  extension  "  and  the  third  building  there 
is  another  traverser  by  means  of  which  vehicles  are  trans- 
ferred from  one  shop  to  the  other. 

The  trimming  shop  is  reached  through  the  paint  shop, 
of  which  buildmg  it  is  really  a  part.  In  it  all  the  cushions, 
seats,  and  backs  used  in  the  upholstering  of  the  coaches 
are  made.  The  linings  of  these  cushions  are  sewn  by 
girls--of  whom  there  are  about  sixty  employed  in  the 
sewing  room,  which  is  in  close  proximity  to  the  trimming 
shop — after  being  cut  out  in  the  cutting-out  room.  The 
cloth  is  cut  out  by  a  machine  W'ith  an  endless  knife,  work- 
ing on  the  same  principle  as  a  band  saw.  After  being 
dealt  with  by  the  girls,  the  linings  are  returned  to  the 
trimming  shop,  where  the  seats,  arms,  or  whatever  they 
may  be  are  taken  in  hand  by  the  trimmers  and  stuffed  and 
sewn  up  ready  to  be  lixed  in  the  coaches. 

In  the  "old  "  lifting  shop,  as  it  may  be  called  to  distin- 
guish it  from  a  new  and  larger  one  built  at  the  west  end  of 
the  works — vehicles  are  placed  when  they  aie  received  in 
the  works  for  lifting,  overhauling,  and  what  are  termed 
running  repairs.  Only  vehicles  of  42ft.  and  upwards  in 
length  are  received  in  this  shop,  smaller  vehicles  being 
lifted  in  the  brake  shop,  part  of  which  was  at  one  time 
used  for  no  other  purpose.  In  addition  to  lifting  and 
attending  to  the  brake  work,  any  slight  repairs  required 
to  a  coach,  such  as  seeing  to  the  locks,  etc.,  are  done  in 
this  shop  ;  but  if  a  vehicle  requires  more  extensive  repairs, 
and,  perhaps,  repainting,  it  would  be  attended  to  here 
first,  and  then  sent  to  the  repairs  and  paint  shops.  There 
are  three  pit  roads,  each  of  sufficient  length  to  hold  five 
50ft.  vehicles,  so  that  the  shop  can  accommodate  fifteen 
coaches  of  this  length  at  one  time.  There  are  two  electric 
overhead  cranes,  capable  of  lifting  12  tons  each,  used  more 
especially  for  lifting  and  moving  the  bodies  of  carriages. 

In  the  moulding-shop  there  are  several  useful  labour- 
saving  appliances.  Chief  amongst  these  are  a  pneumatic 
jarring  moulding-machine,  one  of  the  latest  inventioris  for 
moulding,  and  two  or  three  Tabor  moulding- machines  for 
brake  blocks,  bosses  of  wheels,  washers,  couplings,  axle- 
boxes,  etc.  The  moulds  are  arranged  on  the  ground,  as 
conveniently  as  is  possible.  A  large  sand-mill  stands  near 
one  entrance  to  the  foundry,  and  there  are  two  hydraulic 
cr.ines  near  the  centre  of  the  shop  for  lifting  moulds.  The 
coke,  which,  with  a  mixture  of  new  iron  and  scrap,  is  used 
to  feed  the  furnace,  is  taken  bv  a  liydraulic  lift  on  to  a 
stage  outside  the  foundry,  and  from  there  is  dropped  into 
furnace.  Draught  is  supplied  by  a  blowing-engine  erected 
just  outside  the  shop.  In  the  brass-foundry,  a  separate 
binlding,  arc  another  Tabor  moulding-machine  and  a  git 
cutting-machine.  A  gas-furnace  is  provided  for  this  shop, 
the  gas  being  taken  from  gas-producers  just  outside. 
Between  the  brass-foundry  and  the  forge  there  is  an  oil- 
fnriiace  for  melting  brass  sci.iji. 


The  brass  shop  is  the  only  shop  that  is  not  built  on  the 
ground  level,  being  reached  by  a  flight  of  steps  from  the 
brake  shop.  In  addition  to  the  brass  work,  engraving  and 
silver-plating  are  carried  on  in  this  shop.  There  is  a  great 
amount  of  machinery,  including  lifteen  polishing  lathes, 
twenty-five  other  lathes  of  various  descriptions,  most  of 
which  are  designed  for  a  particular  class  of  work,  one 
profiling  machine  for  shaping  nuts,  etc.,  emerj--grinding 
machine,  drilling,  milling,  and  slotting  machines,  stamping 
press  for  ventilator  plates  and  electric  and  other  small 
fittings,  two  magnet  cleaners  for  separating  the  iron  from 
the  brass  filings,  and  blow  forges  for  brazing  and  soldering. 

The  smith}'  is  a  very  line  building,  350ft.  long  and  90ft. 
wide,  built  in  the  time  when  the  locomotive  works  were 
at  Wolverton.  The  shop,  roughly  speaking,  is  arranged 
as  follows  : — In  the  east  end  the  spring-makers  work,  and 
the  machines  required  by  them  are  installed  in  this  part, 
together  with  an  electric  welding  machine  and  various 
bolt  and  nut  machines  ;  boiler-makers  work  on  the  south 
and  west  sides,  and  the  forging  presses  are  also  laid  down 
here  ;  while  the  north  side  is  mainly  occupied  by  drop 
hammers.  Fourteen  steam  hammers  are  laid  down,  five  of 
15  cwt.  each,  one  20  cvvt.,  six  5  cwt.,  one  2\  cwt.,  and  one 
2oolb.  Taking  the  smithy  and  forge  together,  work  is 
found  for  2S8  men  and  lads. 

In  the  forge  which  opens  out  of  the  smithy,  there  are 
three  steam  hammers,  two  large  ones  of  50  cwt.  each  for 
forging  and  shingling,  and  one  of  15  cwt.  for  forging  small 
uses  for  the  drop  stamps.  There  are  two  batteries  of  these 
drop  stamps  (Brett's).  One  battery  consists  of  one  33  cwt. 
and  one  25  cwt.  stamp  with  10  cwt.  dumper,  and  the  other 
battery  of  20  cwt.  and  10  cwt.  stamps  with  8  cwt.  dumper. 
Four  hydraulic  presses  are  useil  with  these  drop  stamps 
for  finning  purposes.  There  are  three  gas  furnaces,  one  each 
for  the  steam  hammers,  drop  stamps,  and  rolling  mill.  The 
rolling  mill  is  a  icin.  one,  driven  by  a  steam  engine.  Six 
gas  producers  are  laid  down,  three  of  which  supply  gas 
to  the  furnaces  in  the  forge,  one  is  for  the  use  of  the  brass 
foundry,  and  two  are  held  in  reserve.  A  large  shearing 
machine  w'ith  double  shears  is  used  for  cutting  scrap  iron 
and  cropping  rolled  iron  bars,  and  for  punching  various 
articles.  There  is  also  one  oil  furnace  for  case-hardening 
general  work. 

The  c.irpenters' and  joiners'  shop — or  old  linishing  shop, 
as  it  is  more  generally  called— is  situated  between  the 
smiths'  shop  and  the  saw-mill.  Here  furniture  and  fittings 
of  all  kinds  are  made  for  the  different  offices  and  stations 
on  the  line,  from  the  complex  ticket  cases  in  booking- 
offices  to  the  familiar  luggage  trucks  on  the  platforms. 
Like  the  other  shops,  it  is  electrically  lighted  and  driven. 
The  machinery  includes  planing  machines,  jig  saws, 
shaping,  tenoning,  moulding,  and  mortising  machines  ;  four 
lathes  for  general  work,  one  spoke-turning  machine,  and 
one  glass  papering  machine. 

The  saw-mill  is  a  very  extensive  and  well  laid  out  shop, 
and,  as  may  be  imagined,  is  provided  with  an  immense 
amount  of  machinery.  There  are  no  less  than  eighty 
machines — ^many  of  them  very  large  ones — of  various  kinds, 
.ind  of  these,  saws  are  naturally  in  the  majority.  They 
include  frame  saws,  band  saws,  chain  bench  saws,  jig  saws, 
cross-cut  saws,  large  and  small  rack-saws,  and  circular 
saws.  Tlie  frame  saws  include  two  for  cutting  logs  and 
two  for  deals  ;  the  former  hold  any  number  of  blades  up 
to  thirty,  and  the  latter  up  to  six.  Apart  from  the  saws, 
tiic  machinery  comprises  mortising,  boring,  tenoning, 
rebating,  moulding,  planing,  and  scraping  machines  ;  a 
general  joinery  machine,  a  wood-chopping  machine,  and 
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tal>  shapiiii,'  aiitl  limiiif'  machines  k)r  wlu-cl  talis.  Then- 
are  two  cranes  mi  use,  one  in  tliemill  and  the  other  outside. 
Tlic  machines  are  driven  electrically,  thirty-two  motors, 
ranging  from  Sli.p.  to  5oh.p.,  being  iei|uired.  With  the 
exception  of  a  tew  in  the. mill  extension,  which  are  tixcil 
on  the  lioor,  all  these  motors  are  underneath  the  mill. 

A  %-ast  amount  of  timber  is  stored  aiul  seasoned  in  the 
timber  st<ires  after  being  cut  up  in  the  s.iw  mill.  Deals  are 
kept  separately  in  the  deal  stores.  .\t  the  extreme  end  of 
the  works  are  two  timber  lifts.     The  first   lift  is  full  of 


bays,  and  has  six  roads.  All  these  roads  are  pit  roads,  and 
they  communicate  directly  with  the  main  track  ruiminj^ 
through  the  works,  thus  .illowing  vehicles  to  be  shunted 
straight  into  the  shop.  Kach  road  can  accommodate  four 
vehicles  50ft.  in  length,  so  that  twenty-four  of  the  longest 
vehicles  can  be  lifted   at  the  same  time. 

The  new  paint  shop,  in  which  all  newly-lmilt  coaches 
are  received  for  painting,  is  at  the  extreme  west  end  of  the 
works.  It  has  twenty-one  roads,  on  which  abnit  ijo 
vehicles  of  an  average  length  of  50ft.  can  be  painted  at  one 
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Plan   of  London   and    North   Western    Carriage  Works  at  Wolverton. 
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deals  and  planking,  and  the  other,  which  is  quite  separate, 
is  known  as  the  log  lift,  all  logs,  and  a  good  proportion  of 
the  planking  as  well,  being  unlo;ided  here.  Two  powerful 
cranes  are  in  almost  constant  use  for  this  work. 

The  new  lifting  shop  is  also  one  of  the  most  recently 
erected  shops  in  the  works.  It  is  used  almost  e.xclu.sively 
for  lifting  the  longest  vehicles,  vi/..,  those  from  50ft.  up  tij 
65ft.  riin.  in  length,  of  which  about  thirty-two  can  be  dealt 
with  and  turned  out  per  week.     The  shop   is  built  in  two 


iinci  the  same  time.  The  shop  has  its  own  colour-room, 
containing  two  colour  mills  and  one  white  lead  mill,  these 
being  worked  by  eleclricity.  In  both  this  and  the  old  paint 
shop  special  attention  has  been  given  to  the  healing 
iirrangemcnts,  the  shops  being  kept  warm,  and,  as  far  as 
possible,  at  an  even  temperature,  in  order  to  facilitate  the 
drying  of  the  paint.  About  160  men  and  apprentices 
are  employed  in  this  department. 

The  wheel  shop  is  a  very  large,  sp.acious  building,  one  of 
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the  newest  in  the  works,  and  is  litted  witli  every  modern 
appHance  needed  in  tiie  makin,^-  of  carriage  wheels.  Tiie 
machines  are  run  from  three  main  shafts,  each  having 
three  motors,  two  of  ;,oh.p.  and  one  of  joh.p.  There  are 
seven  axle  lathes — three  for  dealing  with  axles  in  the 
rongh,  and  fonr  for  finishing  them  off  to  the  exact  size — 
one  burnishing  lathe,  seven  tyre  boring  lathes,  one  double 
boring  lathe,  two  retaining  ring  lathes,  one  boss  turning 
lathe,  seven  wheel  turning  lathes,  one  centring  machine,  a 
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General   View   of  Works. 

tool  grinding  machine,  and  a  spring  bal.mcing  machine,  on 
which  the  wheels  are  balanced  before  being  put  on  the 
axle. 

The  larger  of  the  two  coach  repair  shops  is  built  at  the 
west  end  of  ihe  works.  It  is  a  very  large  shop  with  live 
bays,  having,  therefore,  lifteen  roads  in  all.  .\s  a  general 
rule,  only  the  long  vehicles  are  taken  in  here  for  repairs. 
One  road  is  set  apart  for  the  testing  of  tlie  heating 
apparatus,  etc.,  on  vehicles.  There  is  not  much  niachniery, 
two  electric  saws,  with  boring  attachment  to  each,  and  a 
grindstone  meeting  all  requiiemeiits.  About  two  luuuh-ed 
and  hfty  men  and  apprentices  are  employed  in  this  shop. 
The  second  of  the  repair  shops  is  more  generally  known 
as  the  horse-box  shop. 

The  body  shop  is  a  l.irge  shop  built  conveniently  near 
the  s.iw  mill,  in  order  that  the  timber  used  in  the  building 
of  the  coaches,  after  being  marked  out  and  cut  np  in  the 
mill,  can  be  taken  across  to  the  body-makers  with  the  least 
delay.  The  shop  is  built  in  fonr  bays,  and  has,  therefore, 
twelve  roads — three  roads  to  a  bay — on  which  coach  bodies 
can  be  built.  Each  road  is  capable  of  holding  four  50ft. 
vehicles,  so  that  forty-eight  coach  bodies  of  this  length  can 
he  built  at  one  and  the  same  time.  The  workmen's  benches 
are  arranged  between  the  roads  and  along  the  walls  of  the 
shop.  Many  visitors  to  the  works  lind  this  shop  one  of 
the  most  interesting,  for  here  coach  bodies  may  be  seen  in 
all  the  different  stages  of  erection.  First  comes  the 
bottom  framing,  already  planed,  mortised,  and  tenoned  b\' 
machinery  in  the  saw-mill,  and  on  this  the  ILior  is  built. 
The  sides  and  ends  are  then  erected,  lirst  the  framing  and 
then  the  panels,  the  partitions  dividing  the  comjiartments 
being  put  in  at  the  same  lime.  The  roof  is  then  put  on, 
the  seats  fixed,  and  the  doors  iitted,  and  the  body  is  then 
ready  to  be  placed  on  its  underframe  and  taken  to  the 
paint-shop  for  the  inside  linishing  and  trimming,  and  for 
painting. 

The  linishing  or  cabinet  work  for  all  the  coaches  is  done 
in  two  shops  close  to  the  main  gates.  The  lirst  shop  is 
wholly  devoted  to  new  work  and  refitting,  about  a 
hundred   and   fifty   men   bcini;   engaged    in    this    direction, 


including  machinists  working  fourteen  machines  of  various 
types— sawing,  planing,  shaping,  moulding,  tenoning,  mor- 
tising, and  scraping.  All  these  machines  are  driven  by 
one  35h.p.  motor.  The  second  shop  has  twenty-three 
machines  for  the  same  purposes  as  those  already  men- 
tioned, with  the  addition  of  several  Moore  rubbing 
machines,  on  which  all  the  flat  surface  glass  papering  is 
done.  This  is  a  notable  feature  in  up-to-date  machinery. 
One  3oh.p.  and  one  2oh.p.  motor  supply  the  motive  power 
for  the  machinery. 

The  bogie  shop  adjoins  the  fitting  shop.  In  it  the 
bogies,  on  which  practically  all  the  coaches  now  run,  are 
built  and  repaired.  The  actual  building  of  the  bogies  is 
done  in  the  centre  of  the  shop,  the  bolsters  being  con- 
structed on  special  stands  at  one  end.  There  are  two 
rows  of  vices,  one  occupied  by  fitters  preparing  iron  work 
for  parcel  vans,  horse  boxes,  and  other  vehicles,  and 
on  the  other  bench  the  chief  work  is  the  making  of  gauges 
and  templates.  One  end  of  the  shop  is  set  apart  for  the 
fittings  required  to  cai  ry  the  accumulator  boxes  and  dynamos 
on  carriages.  Kight  archways  are  used  as  stores  for  sec- 
tional iron  work,  springs,  rivets,  bolts,  and  nuts.  The  rivet- 
ting  is  done  chielly  by  hydraulic  and  pneumatic  rivetters, 
'he  rivets  being  heated  by  portable  forges. 

The  fitting  shop  is  one  of  the  most  interesting  on  the 
ground,  and  certainly  one  of  the  most  up-to-date,  tiie 
michinery  being  of  the  latest  types  and  driven  throughout 
electrically.  For  the  purposes  of  description  it  may  be 
divided  into  four  groups— the  tool-room,  turnery,  drilling 
department,  and  nut  and  bolt  screwing  department. 
In  the  tool  room  the  machinery  is  driven  in  two  sections, 
one  loh.ji.  motor  to  each  section.  All  the  tocls  for  the 
smiths'  slio)>  and  all  drop  forging  dies  are  prepared  here. 
To  cope  with  the  litter  work  several  die  sinking  machines 
are  provided.  In  another  part  of  the  room  the  general 
tn  il  work   for  all  over  the  works  is  done,  more  especially 


Fitting    Shop. 

the  stipjilving  of   tools  for  the  woodworking  machinery  in 
tlie  saw  mill  and  finishing  shops. 

.Vmong  the  otf.er  shops,  a  description  of  which  is  beyond 
the  scope  of  the  present  article,  may  be  mentioned  the 
testing-room,  laundry,  electric  light  shop,  washing  sheds, 
photograph  room,  lamp  shop,  general  stores,  frame  shop, 
omnibus  shop,  turning  and  d'ilhng  rooms,  and  the  brake 
shop.  The  situation  of  the  various  departments,  comprising 
no  less  than  fifty-four  buildings,  is  shown  in  the  plan  and 
index  on  the  previous  page. 
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TRAFFIC     RETURNS     AND    THE     STATE     OF     TRADE. 


The  amount  of  the  receipts  of  the  railway  companies  are 
generally  and  ri^jhtly  rcgartled  as  one  of  the  most  satis- 
factory if  not  the  very  best  criterion  we  have  of  the  stale 
of  trade  throughout  the  country  as  a  whole.  In  order, 
however,  to  obtain  the  full  significance  of  the  figures  it  is 
necessarv  to  consider  the  amount  of  the  receipts  in  relation 
to  that  of  the  capital  employed  in  producing  them.  If  this 
be  done  if  will  be  found  that  many  irregularities  whicli 
mar  tlie  usefulness  of  the  figures  aM'orded  by  the  receipts 
alone  become  sinooihed  out,  and  the  recurring  tide  of 
advancing  and  receding  trade  is   seen  in  the  remarkable 
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exhibited,  because,  in  this  event,  expenditure  on  capital 
account  received  undue  attention.  Thus  the  dipjiing  angle 
at  iHgH  is  entirely  due  to  the  large  amount  of  capital  issued 
in  the  previous  year,  of  which  a  larger  proportion  than 
usual  failed  to  reach  an  earning  stage  in  1S98.  This  is 
shown  clearly  in  the  diagram  by  the  way  the  thick  line 
slojies  between  1S1J7  and  iSyS.  The  distance  is  longer 
than  usual,  and  the  direction  of  the  length  more  nearly 
parallel  to  the  diagonal  on  whicli  the  capital  is  measured. 

The  diagram  includes  the  year  190^),  the  position  of 
which  has  now  been  delerniined  by  the  oflicial  figures 
recently  published.  It  is  satisfactory  to  see  once  more  the 
unmislakable  foot  of  an  ascending  gradient.     The  hiatus 


Annual  Itccetpt's  in.  J^illionfi  S>ieriinff  /or  the  Year 


Paid  up   C'apiial  in.  Millions  Sterling  at  th<:  end  q/' previous  Yhttf  . 


periodicity  which  characterises  the  stages  of  human  activi- 
ties in  this  sphere 

The  accompanying  diagram  has  been  devised  to  make 
this  clear  to  the  eye.  The  amount  of  the  authorised 
capital  is  here  shown  by  distances  measured  diagonally 
in  millions  sterling,  and  the  gross  receipts  are  shown  by 
distances  measured,  also  diagonally,  but  of  course  on  the 
diagonals  at  right  angles  to  the  first,  again  in  millions 
sterling,  but  on  a  scale  ten  times  as  great. 

The  thick  hue  joins  the  points  which  indicate  the 
amounts  of  the  total  capital  and  gross  receipts  from  all 
the  railways  of  the  United  Kingdom  from  year  to  year. 
Each  alternate  year  is  marked  on  the  diagram  by  the 
last  two  figures  of  its  date.  Dotted  lines 
traverse  the  diagram  to  show  in  what 
position  the  gross  receipts  stand  to  the 
total  capitals  as  iS  per  cent..  9  per  cent., 
and  10  per  cent,  respectively,  and  the 
relation  between  these  two  quantities  fir 
any  year  may  be  gauged  by  its  position 
in  respect  to  these  dotted  lines. 


at  iSoH  is  an  unfortunate  interruption  of  the  continuity  of 
the  record,  which,  however,  cannot  be  remedied,  as  tlie 
oflicial  figures  for  that  year  are  not  available. 

INDUSTRIAL    VEHICLE    MAINTENANCE. 

A  distinctly  lorward  step  lias  liL-c-u  t.iUcii  in  tlic  uiitl.-r  of  llie 
up-kecp  of  motor  vehicles  for  industrial  pui  pose>  liy  Commercial 
Cars,  Limilcd,  Luton  and  London.  This  company  have  now 
obtained  so  much  experience  in  connection  with  the  working  of 
motor  cars  of  their  make  tliat  they  have  been  enabled  to  make 
an  olfer  to  all  users  of  these  vehicles  which  must  prove  ndvan- 
tageous  to  business  linns.  The  owners  nl'  the  vehicles  will  be 
relieved  of  all  uncertainty  as  tn  the  cost  of  repairs  and  niaiu- 
lc.n:mcc.   because  Co'iiiiK-rcial    Cars,    Limilcd,    liave    made   the 


Kates  and  fares  charged  by  railways  aie 
comparatively  constant  things,  varying  veiy 
much  less  than  the  prices  of  commodities 
generally,  or  the  mean  rates  of  wages  of 
trades.  The  undulations  of  the  thick  line 
are  consequently  an  excellent  measure  of 
variations  in  the  actual  cjuantity  of  passen- 
gers and  goods  carried  annually  by  rail 
from  year  to  year.  The  comparison,  of 
course,  becomes  less  perfect  when  made 
over  several  years,  since  the  general  tendency  of  rates  .iiid 
fares  to  diminish  vitiates  the  accuracy  of  tlie  conclusion 
that  might  be  drawn.  The  rising  and  falling  of  the  line, 
however,  afford  as  close  a  gauge  as  can  be  obtained  of 
the  expansion  and  contraction  of  internal  trade. 

A  glance  is  sufficient  to  demonstrate  with  wli.if  vigour 
the  trade  improved  from  iWwj  to  1S73,  and,  again,  from 
1871)  to  i8Sj  :ind  from  1888  to  1890,  though  with  diminish- 
ing elasticity.  The  strong  impulse  derived  from  cheap 
money   in     1894    and    i8<)5   and    1896   is    less    obviously 


Motor  Omnibus  for  the  Havana  Central  Railway 

general  offer  that  they  are  prepared  to  inaintaiii  tin  k  vc  IikIc- 
fci"  a  peiiod  of  three  year--  from  delivery,  for  .1  fixed  annual 
charge,  guaranleeing  at  the  expiration  nf  ih.it  fliiie  to  hand  the 
vehicles  over  in  perfect  running  order.  Wliilc  this  at  the 
iiiohieiit  only  applies  to  London.  i>r  lo  purchasers  who  .igrec  to 
send  the  vehicle  lo'the  coiiipaiiN's  London  garage  or  their  works 
.it  Liiloii  once  weeklv.  thev  would  lie  prepared  h<  make  the  same 
arrangenieiit  with  any  lirnis  purchasing,  siv,  hall-a-dozen  of  the 
vehicles,  in  the  provinces. 

The  terms  are  :  That  the  purchasers  supply  suitable  and  com- 
petent drivers,  such  drivers  lo  he  in  llicir  eni|iloy.  but  to  obey 
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the  inslruclions  given  them  by  the  makers'  inspector  regardmj^ 
the  mechanical  details  of  the  vehicle.  No  other  person  than  the 
driver  is  to  be  allowed  to  make  any  adjustments  on  the  vehicle. 
Once  every  week  the  vehicle  comes,  in  the  case  of  London,  to 
the  makers'  garage  in  a  clean  condition.  It  is  there  thoroughly 
overhauled  and  examined,  parts  that  require  renewing  are 
renewed,  and  it  is  sent  out  again  in  perfect  order.  The  contract 
covers  making  all  necessary  adjustments,  repairs,  renewing  of 
worn  or  broken  parts,  and  complete  overhaul  every  half-year  at 
the  works,  but  it  does  not  cover  damages  due  to  accidents,  bursts 
by  frosts,  or  renewal  of  sparking-plugs.  The  mileage  run  is 
limited  to  6,500  miles  per  quarter,  but  it  is  not  stipulated  that  the 
vehicle  shall  not  run  more  than  300  miles  in  any  one  week.  The 
speed,  in  the  case  of  the  larger  vehicles,  is  not  to  exceed  15  miles 
per  hour,  either  loaded  or  unloaded  :  and  in  the  case  of  the  lighter 
vehicles — viz.,  30cwt.  and  2  ton— the  limit  is  20  miles  per  hour. 
The  purchaser  agrees  at  all  times  to  maintain  and  keep  the  tvres 
n  such  condition  that  the  company  are  satisfied  that  the 
mechanism  is  not  receiving  any  undue  vibration  by  reason  of 
faulty  tyres. 

From  this  it  will  be  seen  that  under  tlie  proposal  the  main- 
tenance of  the  vehicle  becomes  a  known  item  ;  the  running  costs 
per  mile  can  be  worked  out  to  an  accurate  fraction,  and  the 
purchaser  is  at  all  times  fully  aware  of  the  costs  of  his  transport 
department. 

Commercial  Cars.  Limited,  make  a  great  variety  of  industrial 
motor  vehicles,  from  heavy  lorries  to  light  delivery-vans.  They 
also  turn  out  several  types  of  omnibuses,  both  of  the  double  and 
single  deck  varieties,  as  well  as  char-a-bancs  of  a  pleasing  appear- 
ance for  pleasure  traffic.  One  of  three  single-deck  omnibuses 
recently  supplied  to  the  Havana  C'jntral  Railway  Company  is 
shown  in  the  foregoing  illustration.  It  seats  twenty-ciglit 
passengers,  and  the  roof  is  designed  to  carry  about  half  a  ton  of 
luggage.  Tlie  chassis  is  similar  to  that  used  for  lorries  and  large 
vans.  The  engine  has  four  cylinders,  115  milinietre  bore  by 
140  niilimetre  stroke,  and,  running  at  850  revolutions  per  minute, 
develops  33h.p.  Ihe  control  gives  a  speed  variation  from  200  to 
1,250  revolutions.  The  gear-box  allows  of  three  speeds,  the  gears 
are  always  in  mesh,  and  the  transmission  from  the  deferential 
gear  to  the  road  wheels  is  by  side  roller  chains.  The  patent 
interrupted  drive  acts  partly  as  a  shock  absorber,  and  partly  as  a 
means  of  allowing  the  dogs  in  tlie  gear-box  to  be  practically  at 
rest  while  they  engage  each  other. 

In  connection  with  the  running  of  industrial  veliicles,  the  com- 
pany have  drawn  up  estimates  of  the  costs  for  running  500  miles 
per  week.  These  are  for  a  5  to  4  ton  vehicle,  £i7,  2S.  ;  for  a  2  ton 
van,  £t)  7s.  ;  for  a3ocwt.  van,  £y  17s.  These  figures  respectively 
are  equal  to  r57d.,  2'45d,,  and  2'Od.  per  ton  mile.  The  items 
included  are  tyres,  petrol,  driver's  wages,  lubricating  oil,  grease, 
maintenance  and  depreciation  (20  per  cent.),  and  repairs.  The 
company  were  awarded  a  silver  medal  for  their  3  ton  lorry,  which 
ran  in  the  recent  commercial  veliicle  trials.  It  completed  the 
whole  of  tlie  run  without  an  involuntary  stop. 


THE    HALLFORD    THREE-TON   CHASSIS. 


In  the  recent  commercial  vehicle  reliability  Iri.d^  a  gold  medal 
was  awardetl  to  Messrs.  L  &  K.  Hall,  Ltd.,  D.irtford.  Kent,  for 
their  3-ton  lorry,  which  came  thiough  the  trials  without  a  hitch. 
The  chassis  built  by  Messrs.  Hall  is  suitable  alike  for  an  omnibus 
or  a  lorry,  and  its  performance  under  exceptionally  trying  condi- 
tions all  over  England  is  sufficient  testimony  of  its  reliability  for 
omnibus  service  also.  In  n;o6  the  firm  secured  the  British 
patents  for  a  Saurer  chassis,  a  Swiss  make  of  much  merit,  and  they 
took  up  the  motor  manufacturing  business  as  a  branch  from  then" 
ordinary  work.  By  a  little  modification  in  design  and  bv  the 
application  of  their  special  facilities  and  higli  class  of  workman- 
ship, the  firm  have  produced  under  the  iiaiiic  ol  the  H.illfurd  a 
chassis  of  special  excellence. 

The  illustration  shows  the  vehicle,  which  came  througli  the  trials 
with  Hying  colours.  The  frame  of  the  chassis  is  of  rolled  or 
pressed  steel,  and  is  provided  with  extra  long  and  fiexible  springs. 
'I'he  engine,  which  is  of  30  to  38  h.p.,  has  four  cylinders,  each 
III)  millimetres  in  diameter,  with  140  millimetre  stroke,  and  the 
speed  is  1,000  revolutions  per  minute.  The  inlet  and  exhaust 
valves  are  worked  bv  cam  shafts  placed   on  opposite  sides  of   the 


engine.  The  valves  are  of  nickel-steel,  and  interchangeable.  The 
exhaust  cam  shaft  may  be  turned  backwards  through  an  angle  of 
(jodeg.,  and  thus  air  is  compressed  at  each  up-stroke  so  as  to 
produce  a  powerful  braking  effect  when  desired. 

The  crank  shaft,  intermediate  shaft,gear  shafts,  and  chain-wheel 
shafts  are  all  of  chrome  nickel  steel.  All  shafts  run  in  ball-bearings, 
and  forced  lubrication  is  provided  for  the  big  ends  of  the  con- 
necting rods.  The  whole  machine  runs  with  exceptional  smooth- 
ness. 

Saurer's  patent  carburettor  is  used,  having  two  nozzles  which 
give  a  low  petrol  consumption  at  all  speeds.  The  supply  is 
regulated  according  to  speed  by  a  llap  valve  which  is  damped  by 
a  small  glycerine  dashpot. 

.\I1  tlie  levers  for  the  steering  gear  are  of  mild  steel,  and  all 
joints  are  protected  from  dust.  The  radiator  water-tanks  arc 
secured  on  non-vibrating  rubber  buffers.  The  clutch  is  of  the 
leather-faced  cone  type,  provided  with  three  helical  springs. 

The  gear-box  is  cast  in  aluminium,  and  the  differential  gear  is 
contained  in  the  main  casting.  The  sliding  gears  provide  for 
forward  speeds  of  3,  6, 10,  and  12  miles  per  hour,  and  one  reverse 
speed,  all  controlled  by  one  lever.     The  gear  wheels  are  of  nickel 


steel,  thoroughly  case-hardened,  and  accurately  cut.  The  quality 
of  the  metal  and  of  the  fitting  is  exceptionally  high.  The 
differential  gear  case  is  of  mild  steel,  bored  out  of  solid 
forgings. 

The  wheel-base  of  the  chassis  is  12ft.  loin.  ;  the  extreme 
length,  il-ift.  ()|'in.  ;  extreme  width,  6ft.  <Sin.  ;  and  the  weight, 
2.'.  tons. 


Railway  Benevolent  Institution.— The  board  have  fixed  next 
Wednesday  (January  i)  for  the  usual  collections  to  be  made  from 
the  staff  and  public  at  all  stations  in  the  I'nited  Kingdom.  The 
work  of  the  institution  is  carried  on  by  means  of  funds  established 
for  separate  purposes.  To  one  or  all  the  officers  and  servants  of 
every  railway  company  are  asked  to  subscribe,  and  the  public 
also  are  invited  to  contribute  in  order  to  supplement  the  money 
paid  by  the  staft\  and  thus  enable  the  board  to  deal  more  liberally 
with  the  many  sad  cases  of  distress  which  arise  from  accident, 
permanent  disability,  old  age,  or  death.  The  more  immediate 
object  of  the  New  Year's  collection  is  for  the  Casualty  Fund,  to 
which  in  the  year  1907  upwards  of  135,000  railway  servants  con- 
tributed, and  from  which  claims  to  the  number  of  6,487  have  been 
promptly  relieved.  Practically  one  subscriber  (or  widow)  out  of 
every  twenty-one  received  assistance  during  the  past  twelve 
months.  .About  twenty-one  cases  are  dealt  with  from  the  Casualty 
Fund  every  working  day. 

Brazilian  Railways.— .V  Rio  dc  Janeiro  correspondent  of  the 
Frdnktiiiicr  /.ciliniii  states  that  nothing  definite  is  yet  known  of 
the  reported  intention  of  the  Faulista-Mogyana  Railway  Com- 
panies to  amalgamate  with  the  Sao  Paulo  Railway,  or  to  acquire 
it  by  purchase.  It  is  said  that  Antonio  Prado,  President  of  the 
Paulista  Railway,  sounded  on  his  recent  visit  to  Europe  the 
London  management  of  the  Sao  Paulo  Railway  in  the  matter. 
The  desire  for  purchase  is  declared  to  be  connected  with  the 
serious  designs  of  the  Sorocabana  Railwaj'  to  extend  its  junction 
line  to  Santos.  F,y  the  amalgamation  of  the  other  three  com- 
panies it  is  hoped  to  avert  this  danger.  They  could  for  this 
purpose  h.ive  recourse  to  a  rate  war  which  should  fundamentally 
spoil  any  desire  of  the  Sorocabana  Railway  to  lay  the  line.  In 
addition  to  this  a  period  of  six  years  would  be  needed  for  the 
establishment  of  a  direct  connection  of  the  Sorocabana  Railway 
with  Santos,  and  it  is  believed  that  the  constructional  work  would 
be  attended  with  considerable  difiiculties  owing  to  thre  condition 
ot  the  country,  which  would  also  increase  the  cost  of  main- 
tenance. 
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MEETINGS   &  REPORTS. 

FORTHCOMING    MEETINGS. 

Dec.  .^1  I  All-.)— Peruvian  Corporation  (Aniiuali,  (Ircil  ICaslcrii  Kailvvay 

Motel.  K.C.  .11  :. 
Jan.  7      (7"iic-.^.|— 6r»»t  Eastern  Railway   (LainK's   Mortgage   Holdcrsl, 

LivtrpiHil  Street  Slalji'ii,  at  i;. 
Jan.  S      (HVi/.l— Loudon  and  Greenwich  Riilwky    (Half-yearly),   Win- 

ehtsttr  House,  K.C,  at  i. 
Jan.  17      {Fii.) — Hetropolitan    Railway    of    Conitantinople       (Extra- 

ordiiiaryl,  i,  Walbrook,  K.C,  at  ^ 


Repotts,  Traffic  Returns,  Prosfcchises,  and  all  other  items  oj 
financial  intelligence  should  be  sent  as  early  as  possidle  to 
the  Ediloi  oj  The  Railway  Times,  12.  Xorfolk  Street, 
London,  IV.C.    {Telephone,  1948  Gerrard.) 


UNDERGROUND     ELECTRIC    RAILWAYS    COMPANY    OF     LONDON. 
LIMITED. 

Thcliflli  0rtlinaryj4ener.1l  iiieeliri};  of  the  Inclergrouiul  Klectric 
Railways  Company  of  London,  Limited,  was  held  on  Monday  in 
Hamilton  House,  Victoria  Embankment,  K.C. ;  Sir  Edg.ak  Si-kykk, 
Bart.,  in  the  chair.  There  was  a  very  small  attendance  of  share- 
holders. 

The  Cil.MRM.w,  in  moving  the  adoption  of  the  directors'  report 
and  the  accounts  for  the  year  ended  June  30,  1007.  which  were 
published  in  our  last  issue,  said  tliat,  as  t.le  shareholders  were 
no  doubt  aware,  the  directois  hoped,  early  in  the  coming  vear.  to 
submit  a  scheme  for  dealing  with  the  company's  iinances.  The 
board  would  then  explain  their  proposals  in  detail.  In  these 
circumstances  he  thought  it  was  in  the  best  interests  of  the 
company  tliat  he  sliould  reserve  his  remarks  till  then  and  that 
this  meeting  should  be  adjourned  until  the  date  whcii  the  direc- 
tors would  put  forw.Trd  their  considered  scheme. 

Lord  Geori;k  H,\mii.ton-  seconded  the  motion  for  the  adoption 
of  the  report,  which  was  unanimously  agreed  to. 

On  the  motion  of  the  Ch.mkmax,  tlie  rctiriiig  directors— viz.. 
Messrs.  A.  Blair,  T.  Jefferson  Coolidge,  jun.,  Fiank  Dawes,  Lord 
Farrer,  and  the  Hon.  Sydney  Holland — were  re-elected,  and  tlie 
proceedings  terminated. 


PARAGUAY    CENTRAL    RAILWAY. 

In  pursuance  of  an  Order  of  Court,  a  meeting  of  the  contribu- 
tories  of  the  Paraguay  Central  Railway  Company,  Ltd.,  was  held 
on  Monday,  at  New  Broad  Street  House,  K.C,  for  the  purpose 
(if  considering  the  scheme  of  arrangement  proposed  to  be  made 
between  the  company  and  the  holders  of  its  5  per  cent,  debenture 
stock.     Mr.  Victor  B.  Braxi-ord  occupied  the  chair. 

The  Secretary  (Mr.  \V.  Lauber)  having  read  the  notice  con- 
vening the  meeting, 

Mr.  H.  C.  Pulley  moved  : — 

"  Th.lt  the  sfhcmc  of  arrangement  now  proposed  to  be  ni.ltlc  between  the  comp.-iny 
.ind  the  holder-,  oi  the  5  per  cent,  del-cntnre  stot-l;  be.  .nnd  the  j^imc  is  herebv 
.ipprovcd." 

Mr.  EvAXs  seconded  the  motion,  which  was  unanimously 
agreed  to. 

At  an  extraordinary  general  meeting  which  followed,  Mr. 
Pl'LLEY  moved  : — 

■■That  the  c.npit.il  or    the  t.mi;-..-  i-    -  i-...-!    from  M>ij.,,,n.  divided  into  .:i  o,.o 

preference  -h.lri-^  of   ift  cnch    ■  ,■  v  shares  of   (riii  ..ich  t,,   /,-,,.„, 

divided  into  J7.2<,i  shares  <»i   .'10  ■  ■, 

efteclctiby  canceihnj;  the  ir.oih.  ;  1 

surrendtTcd  by  the  liovernment  .       .^  ..v; 

dated  September  i.  i(j.y>." 

Mr.  KvAXs  seconded  the  motion,  which  was  agreed  to,  the 
Chairmax  remarking  that  the  effect  of  the  resolution  was  to 
cancel  the  preference  shares  of  the  company. 

Meetixi;  of  Dei:exti-re-Holi>ers. 

A  meeting  of  dclicnture  stockholders  was  subsequently  held  at 
which  the  scheme  of  arrangement  was  submitted  ;  Mr.  Braxkurij 
presiding. 

The  Chairm.vx  said*— I  have  been  appointed  by  the  Court  to 
preside  at  thii  meeting  of  debenture-holders,  and  I  think  those 
present  will  b:  glad  to  hear  a  brief  -.tatement  recapitulating  the 
steps  that  have  been  taken  towards  this  scheme  of  reconstruction 
lip  to  the  present  moment,  and  perhaps  also  a  word  upon  the 
financial  position  of  the  company.  The  chairman  of  the  com- 
pany, Mr.  Rodrigic/,  returned  from  Paraguay  in  the  beginning 
of  September,  immediately  after  the  scheme  of  settlement  had 
been  agreed  upon  with  the  Government  of  Paraguav,  a  scheme 
of  settlement  which  was  nccess.ary  preliminary  to  the  reconstruc- 
tion of  the  company.  A  good  many  of  the  larger  and  inlluential 
debenture-holders  were  sounded  as'to  the  sort  of  scheme  which  it 


iiiid  tliat  such  reduction 'l-e 
pany  of  <:io  each  recently 
enunl   with  the  c.mlp.iny 


ihikIu  be  ileMi.ibleto  bring  forward  and  an  inlluential  cuminittcc 
of  debentu.e-liolder>  was  appointed,  and  asarcsult  of  the  various 
criticisms  and  suggestions  that  were  made  the  scheme  tliat  is 
now  before  you  was  linally  evolved.  The  scheme  was  sent  out 
to  all  the  debenturc-liolders,  along  with  a  copy  of  the  report  of 
the  railway  and  the  accounts  up  to  a  period  for  fourteen  montlis 
ended  (tine  30,  igo7.  We  ask  you  to-day  to  express  your  opinion 
upon  the  scheme.  .\s  a  result  of  the  circularisation  we  con- 
sidered that  we  had  either  the  express  or  tacit  approval  of  the 
whole  body  of  the  debenture-holders  almost  without  e.xccption. 
The  scheme,  in  a  practical  sense,  has  been  approved,  and  there 
only  remains  to-day  the  formal  proeeedings  to  get  it  legalised.  I 
mightsiy  a  word  ortwoasto  the  linaucial  position  of  the  railway. 
It  will  be  within  your  recollection  that  when  we  sent  out  intimation 
of  the  scheme  we  added  to  tlie  circular  a  paragraph  referring  to 
the  financial  position  of  the  railw.iy,  giving  an  estiin.ite  of  the 
future  earnings  of  the  railway.  If  you  remember,  that  estimate 
slated  that  we  expected  under  the  new  tariff  arrangements,  which 
came  into  force  in  .\ugust,  that  the  net  earnings  of  the  railway 
would  be  somewhere  not  less  than  ^."3.500,  or  from  _/"^,.;oo  up  to 
£'4,000  per  month.  That  was  three  months  .igo,  and  I  am  glad 
to  be  able  to  say  that  that  estimate  hits  been  conlirmcd 
and  verilied  by  f.acts  which  have  since  occurred.  The 
new  tariff,  which  was  the  result  of  that  settlement  with  the 
Ciovcrnment  which  Mr.  Rodriguez,  so  happily  cariied  through, 
came  into  operation  in  August,  and  for  September,  October,  and 
November  the  earnings  were  just  about  ^^3,500  per  month, 
although  for  November  they  were  about  ;£"4,oc>o.  I  think  vou 
will  .tgree  this  is  satisfactory,  more  particiiiarly  in  view  of  the 
conditions  of  trade  and  linance  which  have  ruled  all  through  the 
Western  world  since  then.  By  putting  the  scheme  forward  in 
October  we,  of  course,  could  not  foresee  the  extr.'iordinary  linancial 
situation  which  developed  later  in  October  and  November — I 
refer  more  particularly  to  the  astounding  crisis  that  broke  out  in 
America,  and  which  affected  every  bank  in  the  whole  country,  a 
crisis  which  never  happened  before  in  thefnited  States.  In 
Paraguav,  of  course,  the  effects  were  considerable,  and  one  of 
these  effects  was  that  the  rate  of  exchange  in  Paraguay  has 
rccenllv  fallen  very  appreciably  indeed. 

A  year  ago  the  rate  of  exchange  was  about  i.ooo,  and  it  was  on 
the  assumption  of  that  rate  of  exchange  being  more  or  less 
permanent  that  we  lixed  the  new  tariff  arrangement.  The  rate 
of  exchange  a  year  ago  w.is  i.ocxi  or  less  :  to-day.  unfortunately, 
it  is  1,240,  and  that  is.  I  think,  the  very  lowest  value  of  the  paper 
dollar  that  has  ever  been  reached  in  the  hislorv  of  the  country. 
It  is  not  due  so  mucli  to  local  conditions,  but  r.ither  to  the  rctlc.x 
0/  this  world-wide  hnancial  crisis  whicii  is  operating  evervwlicrc. 
Well,  the  effect  of  all  that  fall  on  1  he  rate  of  exchange  on  our 
tariff  has  been  very  great  indeed  ;  in  fact,  at  the  present  moment 
we  have  been  for  some  time  losing,  as  it  were,  compared  with 
the  rate  of  exchange  a  year  .ago,  about  £'400  a  week — that  is  to 
s.iy,  our  net  income  would  be  ;i"4<x)  a  week  more  than  it  is  if  the 
rate  of  exchange  were  what  it  was  a  year  ago.  Therefore,  our 
net  earnings  for  November  of  £!'4,ooo  come  with  the  lower 
excliange  a  year  .igo  to  nearer  ;/.V),ooo.  Looking  to  the 
future,  what  m.ay  we  anticipate  r  In  the  lirsl  place,  this  crisis 
is  not  going  to  last  indefinitely,  and  naturally  the  tendency  will, 
of  course,  be  a  slackening  in  the  rate  of  interest  and  discounts, 
and  amongst  other  effects  normally  one  would  expect  the  rate  of 
excliange  to  fall  in  Par.aguay.  But  local  circumstances  there 
are  at  work  whicli  will  give  us,  we  hope, a  gre.at  currency  reform. 
The  (iovernment  is  negotiating  with  a  group  of  French  bankers 
for  standardising  the  dollar  at  a  given  ratio,  which  will  probably 
fix  the  rate  of  exchange  at  1,000.  If  this  is  done,  .iiid  our  receipts 
only  remain  as  they  were  in  November,  we  should  be  earning  at 
the  rate  of  nearly  ^^70,000  per  annum.  The  harvest,  which  is 
coming  on,  promises  to  be  a  good  one,  especially  in  the  ca.sc  of 
tobacco,  one  of  our  best  freights  :  but.  apart  altogether  from 
increase  of  rate,  we  only  need  the  currency  to  be  lixed  .it  1,000  to 
give  us  in  all  probability  a  net  income  for  the  coming  six  months 
at  the  rate  of  not  less  than  ^70,000.  We  shall  probably  not  make 
any  issue  of  the  prior  lien  stock  before  the  spring  or  summer  of 
190.S,  and  then  only  a  lir.st  inst.ihncnt.  Hence  for  the  t'lrst  six 
months  of  ii)of<  there  should  be  no  interest  charge  at  all  on  the 
prior  Uen  slock,  or  at  most  a  trilling  one. 

What,  therefore,  will  be  the  position  at  the  end  of  the  first  six 
months  of  kjoJS  .-  There  will  be  outstanding  {"1. 2(17.000  of  •;  per 
cent,  debenture  stock,  and  to  pay  the  full  5  per  cent,  on  this  for 
the  six  months  ending  July  next  will  require  .ibout  ;i!3i,ooo.  We 
shall  carry  forward  to  i>)oX  frofn  the  last  six  months  of  i<)07  alxjut 
£20,000  net  profit,  and  this,  with  the  earnings  of  the  first  six 
months  of  kjo.**,  at  the  rate  already  estimated,  would  give  us 
^55,000  net  profit  for  the  year  ending  June  30,  i<;o.s.  Vou  will 
thus  see  that,  for  the  first  six  months  of  \t/i)X.  the  railwav  ought 
to  be  earning  at  a  rate  in  excess  of  what  would  be  required  to  pay 
ih:  full  interest  on  a  5  per  cent,  debenture  stock. 
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Mr.  H.  C.  I'LLi.i-.Y,  in  movina  "  That  the  scheme  of  arrange- 
ment now  proposed  to  be  made  between  the  company  and  the 
lioldcrs  of  the  5  per  cent,  debenture  stock  be,  and  the  same  is 
liercby,  approved,"  said  that  the  claim  of  the  debenture-holders 
to  a  larger  compensation  than  25  per  cent,  for  their  arrears  of 
Kg  per  cent,  seemed  a  very  reasonable  one,  and  it  would  have 
been  so  but  for  the  fact  that  the  debenture-liolders'  committee 
found,  on  looking  into  the  question,  that  the  arrangement  with  the 
Paraguayan  Government  was  not  for  a  guarantee,  b!it  f  or  a  n  advance, 
and  had  such  advance  been  used  for  paying  interest  on  the  debenture 
stock  it  would  have  become  a  charge  on  the  railway,  because  the 
Government  stipulated  for  what  thev  called  the  net  profits  of  the 
line,  at  the  same  stipulating  that  such  net  profits  should  be  esti- 
mated to  be  ^5  per  cent  of"  the  gross  receipts.  Had  the  Govern- 
ment carried  "out  the  arrangement  they  would  have  paid  the 
Government  £1,12-5,000.  and  they  would  have  taken  in  gross 
receipts  £;22o,ooo,' which  exceeded  the  net  receipts  by  some 
X6o,ooo,  aTid  the  company  would  now  be  indebted  to  the  Govern- 
ment in  the  sum  of  i^p^iooo,  which  would  be  a  first  charge  on 
future  gross  receipts."  The  company  would,  therefore,  be  unable 
to  issue  prior  lien  debenture  stock,  and  it  was  doubtful  whether 
their  earnings  would  more  than  pay  the  interest  to  the  Govern- 
ment on  that  mdebtednes— much  less  reduce  it.  Therefore,  in 
all  probability  the  Government  would  have  taken  over  tlie  line, 
and  neither  the  sliareholders  nor  the  debenture-holders  would 
have  had  anv  further  interest  in  it.  He  therefore,  in  the  interest 
of  all  parties',  urged  that  the  scheme  now  proposed  was  the  one 
that  was  most  advantageous  to  all  concerned. 

The  reNOlution  was  unanimously  agreed  to. 


UNION    PACIFIC    RAILROAD. 


The  report  for  the  ye.ir  (.ndecl  June  30.  1907,  states  that  the 
surplus  available  for  common  dividends  amounts  to  S34,2io,iS87, 
or  i7'5  per  cent,  on  the  company's  .->i()5,477,90o  of  common  stock. 
There  should  be  added  about  .■^Ci. 300,000  of  surplus  earned  by 
the  Southern  Pacific  in  the  year  in  question,  but  not  paid  to  the 
parent  Union  Pacific  Company.  This  brings  the  surplus  earnings 
of  the  Union  Pacific  up  to  :j40. 300,000,  or  207  per  cent,  on  the 
common.  The  report  states  that  in  the  past  ten  years  tlie  Union 
Pacific  has  earned  51:16,352,^(14  of  jirofits  over  and  above  all 
dividend  disbursements,  whilst  the  profit  and  loss  credit  balance 
amounted  to  s^52,()77,H2i.  In  addition  to  this,  !j''>.v.i7.S.04.'5  of 
profits  have  been  expended  for  improvements,  betterments,  rail- 
road stocks,  and  other  purposes.  These  earned  prolits,  exceeding 
§116,000,000,  which  are  now  held  in  hand,  or  liave  been 
reinvested  in  stocks  and  properties,  are  equal  to,  approxi- 
mately, s6o  a  share  on  the  common.  The  Hill  stocks 
yielded  i<2"/q  per  cent,  on  the  proceeds  realised,  whereas 
the  reinvestments  yield  4^46  per  cent.  There  is  thus  a 
gain  to  the  Union  Pacific  of  S[,i)6S,42i  per  annum.  The 
kJtal  profits  to  the  Union  I^acific  as  a  result  of  the  original 
Northern  Pacific  investment  was  :>34,665,7oS  in  cash,  plus  Hill 
stocks  worth  at  current  market  prices  approximately  .<20,ooo,ooo, 
making  net  profits  of  about  .':;33.ooo,ooo.  The  report  also  states 
that  a  large  proportion  of  the  company's  system  is  now  free  of 
mortgage"  debt  and  is  held  as  a  free  asset.  On  December  5  last 
the  I'nion  Pacific  held  investment  stocks  in  other  railroads  of  a 
market  value  of  ;>228,403,790,  the  investment  return  from  which 
is  I?  13,000,81)0  per  annum,  and  in  addition  to  this  has  profits  on 
-account  of  investment  operations  amounting  to  .':;34,603,7o8.  In 
acklition  to  the  foregoing  securities,  many  new  securities  have 
been  added  to  the  company's  treasury  during  the  year,  the  most 
important  of  which  are  .->20,ooo,ooo  4  per  cent,  first  mortgage 
bonds  oi  the  San  Pedro  Los  Angelos  and  Salt  Lake  City 
Railroad  Company  (in  repayment  of  advances  made  the 
latter  road)  and  si  2,300,000  capital  stock  of  the  same 
company,  together  with  various  otlier  stocks  and  bonds. 
Besides  the  .'i228,4o3,7(>o  mentioned  above,  the  Union  Pacific 
holds  other  securities  in  other  companies  (not  including,  however, 
any  securities  of  the  Union  Pacific  svstem,  or  any  of  its  proprie- 
tarv  companies)  of  S73, 241,000  par  value,  and  apprcximately  one- 
half  of  these  consists  of  bonds.  In  other  w-ords,  the  total  of  the 
securities  in  the  Union  Pacific  treasury  at  the  present  time, 
excluding  securities  of  the  LTnion  Pacific  itself  and  proprietary 
companies,  has  a  value  to-day  of  approximately  >;;30o,ooo,ooo.  The 
report  cites  the  fact  that  the  fiscal  vear  in  question  closes  a  decade 
of  the  companv's  operations  since  the  reorganisation,  and  points 
to  the  fact  that  its  gross  receipts  have  increased  from  S33. 28 1,123 
to  s87,474,766  and  that  its  surplus  for  dividends  has  been 
multiplied  by  four,  showing  an  increase  from  Si),2i2,374  to 
.<36,i76,c)20,  and  states  that  during  this  period  there  has  been 
expended  on  the  Union  Pacific  for  changes  in  line,  equipment, 
improving  grades,  6tc.,  ^104.427,1)86,  and  for  terminal  properties 
and  lines  now  in  course  of  construction  S26, 212,601,  or 
S  130,640,387  in  all. 


BRITISH     WESTINGHOUSE     ELECTRIC     AND     MANUFACTISINC 
COMPANY. 

A  meeting  of  holders  of  4  per  cent,  mortgage  debenture  stock 
in  this  company  was  held  on  December  18  to  consider  a  proposal 
to  raise  ;£300,ooo  by  prior  lien  debentures. 

Mr.  ].A,  Brvce,  M.P.,  one  of  the  directors,  said  that  it  was 
necessary  the  company  should  have  the  money  for  developing  its 
business.  In  the  present  condition  of  affairs  it  was  apparent  that 
the  ordinary  methods  of  raising  the  funds  by  the  issue  of  further 
shares  was  out  of  the  question.  They  might  liave  issued  further 
debentures  to  rank  pari  pa^su  with  their  own  debentures,  but  all 
that  they  were  entitled  to  issue  under  the  articles  had  been  so 
issued.  The  only  plan  by  which  the  money  could  be  raised  was 
by  the  issue  of  a  prior  lien  debenture.  With  care  and  energy 
the  company,  he  believed,  could  be  brought  into  a  satisfactory 
p.aying  condition.  The  business  was  improving,  and  this  year, 
for  the  first  time,  they  had  been  able  to  cover  the  debenture 
interest  and  leave  a  small  surplus.  The  great  body  of  the  deben- 
ture-holders had  recognised  the  necessity  for  the  course  then 
proposed.  He  moved  a  resolution  embodying  the  consent  of  the 
debenture-holders  to  the  prior  lien  issue.  The  motion  was 
strongly  opposed  by  .some  debenture-holders  who  conceived  that 
their  position  would  be  prejudiced,  and  who  suggested  that  it 
would  be  better  to  wind  up  the  company  for  the  purpose  of  a 
reconstruction.  On  the  other  side  it  was  urged  that  the  appoint- 
ment of  a  receiver  would  not  give  them  20s.  in  the  pound.  The 
new  management  had  turned  a  loss  into  a  profit  of  J"6o,ooo  for 
the  first  six  months  of  the  current  financial  year. 

.\  motion  for  the  adjournment  of  the  meeting  was  carried  on  a 
show  of  hands,  and  the  original  resolution  was  rejected.  A  poll 
was,  however,  demanded,  when  the  motion  for  adjournment  was 
lost  and  the  original  motion  carried.  The  directors  held  voting 
proxies  to  the  value  of  £894,329,  of  which  £673,000  value  caine 
from  the  .\merican  companj'. 

PERUVIAN    PACIFIC    RAILWAY. 

.\  meeting  of  bondholder--  w.i^  held  al  Westminster  Palace 
Hotel  on  December  16  ;  Mr.  C.  Hodgson'  presiding. 

The  Cn.MKM.w  said  he  had  been  requested  by  the  trustees  for 
the  debenture-holders  to  call  the  meeting,  for  two  reasons.  The 
lirst  was  to  explain  the  exact  position  of  the  concession,  and  tlie 
second  to  ask  them,  if  they  thought  fit,  to  pass  some  resolution 
with  regard  to  the  coupons  which  became  due  on  January  i,  the 
interest  on  which  should,  he  thought,  be  foregone  if  no  successful 
attempt  were  made  to  Hoat  the  remaining  debentures.  In  reply 
to  a  cable  he  had  sent  to  Peru,  he  learnt  that  work  on  the  railway 
had  been  stopped  since  the  end  of  October — which  meant  that, 
in  accordance  with  the  terms  of  the  debenture  trust-deed,  the 
company  had  defaulted  with  respect  to  some  of  the  conditions 
imposed.  The  trustees  for  the  debenture-holders  were  therefore 
in  a  position  to  seize  and  sell  the  railway  or  to  appoint  a 
receiver.  On  the  other  hand,  he  understood  that  negotia- 
tions were  pending  for  arranging  the  company's  affairs  ;  but 
whether  these  would  materialise  or  not  he  was  unable  to  say.  He 
had.  however,  been  informed  that  the  negotiations  were  bond  tide, 
and  that  they  were  progressing  favourably.  It  was  for  the  bond- 
holders to  say  what  action  should  be  taken — whether  the  trustees 
should  be  permitted  to  exercise  their  powers  under  the  deed,  or 
whether  matters  should  be  allowed  to  drift  until  January  20,  the 
date  of  the  adjourned  meeting  previously  decided  upon. 

Mr.  ScH.\KEK,  the  concessionaire,  who  had  just  returned  from 
Peru,  referred  to  misleading  cables  that  had  been  addressed  to 
the  President  and  himself  as  to  the  financial  condition  of  the 
company.  The  concession  had  been  transferred  to  the  company, 
which  had  entered  into  obligations  that  had  not  been  fulfilled. 
The  Government  had  consented  to  a  temporary  stoppage  of  work 
on  the  line,  35  miles  of  which  had  been  completed  ;  but  there 
was  upwards  of  £6,000  owing  in  the  shape  of  drafts  drawn  for 
workmen's  wages,  and  in  this  way  there  was  a  prior  lien.  Should 
the  £6,000  not  be  paid  immediately  the  concession  would  lapse, 
and  other  properties  owned  by  the  company  would  be  sold  in 
order  to  pay  workmen's  wages.  There  was  no  doubt  whatever 
that  the  Peruvian  Government,  like  himself,  had  been  misled  by 
cables  sent  out  from  the  London  oflicc  as  to  financial  arrange- 
ments then  being  m.ade  and  as  to  material  that  was  being  for- 
warded ior  the  construction  of  the  line.  The  total  amount  of 
actual  cash  spent  upon  the  railway  was  £40,000  ;  the  sum  expended 
by  the  company  since  the  concession  was  taken  over  amounted  to 
about  £10,000. 

Baron  Hol»exi;uro  said  that  at  the  beginning  funds  were 
raised  by  the  sale  of  debentures,  which  he,  as  vendor,  advanced 
on  behalf  of  the  company.  The  money  raised  in  this  way  was 
cabled  out  to  Peru  by  the  promoters,  and  work  on  the  line  was 
kept  going. 


December  28,  1907.] 


THE  RAILWAY  TIMES. 
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A  BoxDHOLDKR  suggested  that  in  view  of  the  statements  made 
by  the  two  previous  speakers  a  committee  should  be  appointed 
to  investigate  the  affairs  of  the  cumpany.  Kventually  a  committee, 
consisting  of  Messrs.  Kccd,  Haggard,  and  Smith,  was  appointed, 
and  the  iiieiting  :uljniirneil  until  Diccmlur  ^i. 

INTERCONTINENTAL    RAILWAY. 

Tlie  fourth  ordinary  general  meeting  was  held  last  Saturday  at 
no.  Cannon-street,  K.C.  :  Mr.  D.  V.  I'luii:,  M.P.,  presiding. 

The  Cn.\!KM.\x,  in  moving  the  adoption  of  the  report,  s;iid  he 
considered  the  years  work  the  most  remarkable  in  the  history  of 
Ihe  company,  for  the  Channel  Kerry  Company  had  lieen  formed 
under  its  auspices.  The  Channel  ferry  scheme  had  received  the 
speci.il  encouragement  of  botli  the  British  and  French  Govern- 
ments, interviews  held  with  Mr.  Lluyd-Cicorge  and  M.  Clemcnceau 
upon  the  subject  having  been  of  a  most  satisfactory  nature,  and 
he  thought  the  fact  that  the  President  of  the  Board  of  Trade  had 
given  such  encouragement  to  the  promoters  of  the  scheme  ought 
to  weigh  very  seriously  in  the  minds  of  commercial  men  in 
its  tavour,  especially  having  regard  to  the  very  signal  services 
rendered  by  Mr.  Lloyd-deorge  in  more  than  one  respect  to 
commercial  interests  of  this  country.  In  addition,  the  scheme 
had  been  received  with  favour  as  regards  public  opinion  by 
virtually  a  unanimous  chorus  of  approval  by  everv  important 
organ  of  the  Press,  and  already  by  many  Chambers  of  Commerce 
throughout  the  kingdom.  He  might  add  that  the  railway  com- 
panies concerned — the  Soutli  Kastern  and  the  Chemin  de  Ker  du 
Nord — as  well  as  the  harbour  authorities,  had  been  approached 
in  the  most  conciliatory  spirit.  It  had  been  pointed  out  to  tiiem 
that  the  object  in  view  was  one  which  could  only  have  the  effect 
of  largely  developing  the  existing  traffic  without  any  detriment 
whatever  to  them — in  fact,  the  reverse.  The  negotiations  with 
the  railway  companies  were  necessarily  laborious  and  prolonged, 
but  the  objections  and  supposed  difiicullies  put  forward  were 
shown  to  be  easily  surmountable,  and  there  was  every  reason  to 
hope  that  a  satisfactory  agreement  with  them  might  before  long 
be  effected. 

Mr.  O.  E.  Honixc.TON"  seconded,  and  the  report  was  adopted 
unanimouslv. 


PERUVIAN    CORPORATION. 

The  balance-sheet  to  June  30,  iipy,  shows  the  issued  capital  to 
be  as  follows  : — Ordinary  stock,  ;f9,ooo,ooo ;  cumulative  4  per 
cent,  preference  stock,  X7, 500,000  ;  debenture  bonds.  £"3,700,000. 
The  following  table  shows  in  sterling  the  traffic  receipts  and 
expenses  of  the  railw.ays  (including  the  moles  in  which  the 
corporation  is  interested),  and  of  the  navigation  of  Lake  Tilicaca 
and  the  River  Desagu.adero,  for  the  financial  year  ended  June  30, 
i(jo7.  The  working  expenses  in  this  table  do  not,  however, 
include  anj-  administration  charges  in  London  or  Lima  in  respect 
of  the  railway  coTnpanies,  the  statement  being  compiled  in  order 
to  show  separately  the  result  of  the  working  of  the  several  under- 
takings : — 

Gross  iir„i.-„„  Net 

Traffic  i^-""^'"/  Traffic 

Receipts.       E^'Pe-'^es.         R^^eipts. 

Southern  Railway i.'374.lo<;     ...£280,518     ...    £'g.1.5<)i 

Central  Railway 361,802     ...     257,571     ...     104,231 

Chinibote  Railway 3,319     •••         S}(>4     ...Dr.  .',o./5 

Trujillo  Railw.iy 43i787     ...       28,046     ...       15,741 

Pacasmayo  Railway  12,010     ...       11,464     ...  555 

P.ayta  to  Piura  Railw.iy...       28,175     ...       17,820     ...       10,346 

Lake  steamers 49.264     ...      35,202     ...       14,062 

Navigation  of  River  De- 
saguadcro     3,570     ...        7.lf>7      ■Dr.   ?,5y7 

.^876,045     ...£64.?,l6i     ...  £:232,8.S4 
Adding  rent  of  the  Pisco  to  Yea  line  (in  hands  of  lessee),  £4,262, 
the  total  earnings  of  all  the  lines  were  £237,146. 

The  revenue  account  shows  a  profit  for  the  year  of  £256,34^1, 
after  deducting  the  usual  charges  and  the  debenture  interest  at 
the  reduced  rate  of  4  per  cent.,  in  .accordance  with  the  resolution 
of  the  meeting  of  debenture-holders  on  March  12,  i.Sc/i. 

The  amount  at  the  credit  of  net  revenue  account  on  June  30, 
1906,  was  £426,373.  from  which  had  to  be  deducted  (i)  £75.000 
placed  to  reserve.  (21  £111,675,  the  amount  of  the  dividend  of 
£1  los.  per  cent,  on  the  preference  stock  declared  at  the  last 
general  meeting,  and  (3>  £74,000,  being  the  ad<litional  mterest  of 
£2  per  cent,  paid  on  the  debentures  of  the  corporation,  leaving 
an  ultimate  bala^ice  of  £i65,6<)8  at  the  credit  of  net  revenue 
account  as  on  June  30,  1906.  To  this  sum  has  to  be  added  the 
above-mentioned  (volit  of  £256.346,  making  together  a  total  of 
£422,044.  Deducting  the  amounts  debited  to  net  revenue — 
namely.  £4,710  on  colonisation  account,  £4,000  set  aside  tow.ards 
an  insur.ance  fund  on  the  lake  steamers,  and  £26,,S72  written  off 


in  respect  of  claims  against  the  Government  of  Peru,  there  then 
remains  a  balance  of  £386,462  at  the  credit  of  net  revenue  account 
on  June  30,  11/^7. 

The  directors  propose  to  place  to  reset  ve  £50,000,  making  a 
total  reserve  of  £525,000.  They  also  propose  the  payment  of  a 
dividend  of  £1  los.  per  cent,  on  the  preference  stock,  and  the 
board  have,  as  a  condition  precedent  to  the  payment  of  such 
dividend,  set  aside  and  appropriated  in  cash,  on  a  separate 
.account  at  the  bankers  of  the  corporation,  a  sum  sufficient  to  pay 
the  additional  interest  of  £2  per  cent,  on  the  debentures,  sucli 
interest  to  be  paid  on  the  coupon  falling  due  on  April  i  next. 

Interest  on  the  debentures  being  now  payable  at  the  rate  of  4 
per  cent,  per  annum,  the  payment  of  the  .additional  interest  so 
provided  will  bring  the  rate  for  the  current  ye.ir  up  to  £6  per 
cent,  .\fter  placing  to  reserve  the  sum  of  £50,000  out  of  last 
year's  earnings,  there  will  remain  at  the  credit  of  net  revenue 
account  £336,462.  Deducting  from  that  amount  (1)  the  addi- 
tional interest,  £74,000,  to  be  paid  as  above  on  the  debentures, 
and  (2)  the  dividend  proposed  to  be  paid  on  the  preference  stock, 
amounting  to  £111,692,  there  remains  a  balance  at  net  revenue 
account  of  £i5o.76<^.  That  balance  has,  however,  been  mainly 
appropriated  from  time  to  time,  as  indicated  in  previous 
reports,  dii  to  necess.ary  expenditure  in  former  years  on  capital 
account  and  [h)  towards  providing  stores  and  working  capital 
for  the  several  railw.ays. 

The  report  slates  th.it  the  gross  receipts  from  the  railways  and 
from  lake  and  river  navigation  during  the  past  year  show  an 
increase  of  914,080  soles  compared  with  the  receipts  in  the  pre- 
ceding financial  year,  but  as  there  was  an  increase  of  1,031,931 
soles  in  the  working  expenses,  the  net  result  is  a  decrease  of 
117,851  soles.  The  net  earnings  of  the  Payta  to  Piura  Railway 
amounted  in  Peruvian  currency  to  101,345  soles,  which,  com- 
pared with  </3, 178  soles  in  the  previous  year,  shows  an  increa.se 
of  11,166  soles.  The  expenditure  on  the  irrigation  canal  in  the 
Chira  \'alley,  which  is  still  under  construction,  amounted  during 
the  year  under  review  to  £2,843.  The  total  expenditure  to 
June  30,  1907,  is  £78,750.  The  net  receipts  from  the  Pacasm.ayo 
and  Guadalupe  Railway  ainounted  to  5,435  soles,  against  2o,50(> 
soles  in  the  preceding  year,  a  decrease  of  15,074  soles,  mainly 
owing  to  increased  expenditure  on  the  permanent  way.  The  net 
income  from  the  Trajillo  Railway  during  the  past  year  was 
154,11)1  soles,  which,  compared  with  i39,4i;<j  soles  in  the  previous 
year,  shows  an  increase  of  14,691  soles.  The  working  of  the  Chini- 
bote Railway  resulted  in  a  loss  of  20,033  soles.  This  loss  arises 
from  increased  expenditure  on  the  permanent  way.  The  net  earn- 
ings of  the  Central  Railw.iy  (including  the  Morococha  branch  and 
the  extension  Oroya  to  Huari)amounted  to  1,021,046  soles,  against 
781.725  soles,  an  increase  of  239.320  soles.  The  income  from  the 
Pisco  to  Yea  Railw.iy,  which  is  still  in  the  hands  of  lessees  under 
a  lease  granted  by  the  Peruvian  Government,  amounted  to  41,757 
soles,  against  38,444  soles  in  the  preceding  year,  being  an  incrcise 
of  3,313  soles.  The  net  earnings  of  tlie  Southern  Railway 
(including  the  Guaqui-Pa  Paz  Railway)  amounted  during  the  year 
to  ()i5.6i3  soles,  which,  compared  with  1,022,426  soles  in  the  pre- 
ceding year,  shows  a  decrease  of  105,613  soles.  The  net  earnings 
of  the  lake  steamers  of  Lake  Titicaca  and  River  Des.iguadero 
were  137.748  soles,  compared  with  330.102  soles  in  the  preceding 
year,  a  decrease  of  192.353  soles.  With  regard  to  l.ind,  the  sum 
of  £4,710  has  been  debited  to  r.et  revenue  in  respect  of  deteriora- 
tion of  assets  and  for  loss  on  the  years  working  of  the  colony, 
prices  for  coffee  having  again  ruled  low.  The  net  income  from 
guano  during  the  past  iinanci.il  year  amounted  to  £18^1.271), 
against  £178,224,  an  increase  of  £8,054.  The  report  deals  at 
length  with  the  .irran.gement  with  the  Peruvian  Government,  by 
which  the  authority  previously  conferred  on  the  Peruvian  (iovern- 
ment  to  arrange  with  the  corporation  a  settlement  of  all  question^' 
between  them  was  extended. 


Landslip  on  an  Irish  Railway. — Traffic  on  the  Belfast  and 
County  Down  Railway  was  dislocated  List  Sunday  owing  to  a 
landslip  which  occurred  between  Criigavad  and  Helen's  Bay 
.Slations.  About  fiftv  tons  of  earth  and  rock  were  dislodged,  and 
the  main  line  was  completely  blocked.  The  danger  was  first 
observed  by  the  driver  of  the  <).3o  a.m.  passenger  train  from 
Belfast.  On  rounding  a  curve  just  outside  Craigavad  Station  he 
saw  obstruction,  and  at  once  applied  the  brakes.  The  train  was 
brought  to  a  standstill  almost  immediately,  but,  unfortunately,  it 
was  too  late  to  avoid  an  accitlent,  and  the  engine  and  three 
coaches  were  derailed.  Two  passengers  complained  of  slight 
shock,  but  no  one  suffered  serious  injury.  Mr.  C.  .V.  Moore 
(general  manager!  and  other  olficials  proceeded  to  the  scene 
without  delay,  and  directed  the  operations,  which  were  carried 
out  bv  a  breakdown  gang.  The  line  was  cleared  about  half-past 
three  in  the  afternoon,  and  traffic  through  to  Bangor  was  then 
resumed. 
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RAILWAY    STOCK   AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Railway    Ordinar/    Stocks. 


Closing  Prices. 


Barry,  Ord 

Do.    Pref.  Conv.  Ord.  (i  %) 

Do.    Def.  Conv.  Ord I 

Caledonian,  Ord | 

Do.    Pref.  Conv.  Ord.  (3  %) 

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1     

Cambrian,  Ord.  Capital,  No.  1 

o.    Coast  Cons.  Ord 

Cardiff.  Pref.  Ord.,  1896  (i%)  

Central  London  Ord 

Do.    Pref.  (i%)  I 

Do.    Def I 

City  &  South  London  Cons.  Ord.  I 

East  Loudon  Cons 

Fiimess,  Con.  Ord 

Glasgow  and  S.  Western,  Pref. Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6  %)   ... 

'0.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cny.  Or. 

_lo     Def.  Con'.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Con».  Ord 

Do.    Coos.  A  a 

Do.     Cous.  Ba  (6%)    

Great  Northern  (Ireland),  Ord.  ... 
Great  North.  &  City  Pref.  Od.  (i%) 
Great  North.  Pice.  &  Bromp.  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord I 

Hiehland,  Ord.  Cons.  Capital 

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf .  Conv.  Ord.  (+  %) 

Do.    Def.  Conv.  Ord  h      


A  Tear  Ago. 

Last  Week. 

Yesterday. 

205 

210 

168 

173      ' 

168 

173 

99 

102 

92 

94 

92 

94 

107 

110 

78 

81       1 

78 

81 

103 

104 

94 

95 

97I2 

9812 

74 

74I2 

69 

70 

70 

71 

30 14 

30^4 

28 

2612 

28 

28l2 

158 

I's 

1 

II4 

1 

II4 

2 

3 

II2 

2I2 

II2 

2l2 

2 

3 

ll2 

2I2 

I'Z 

2l2 

94 

97 

83 

86 

83 

86 

82 

84 

62 

65 

62 

65 

98 

100 

83 

85 

83 

85 

72 

75 

41 

44 

41 

44 

41 

43 

43 

45 

43 

45 

.^^4 

4I4 

2i4 

3I4 

2^4 

3I4 

63 

66 

52 

55 

52 

55 

6310 

64  k 

59I2 

6OI2 

59 

60 

371! 

3812 

32I2 

33I2 

35 

36 

3412 

35 

2812 

29 

2734 

28 14 

161a 

1658 

14 

14I2 

14 

14I2 

823a 

83 14 

70*4 

7II4 

72I4 

7234 

66 

69 

59 

62 

59 

62 

21 

23 

19 

21 

19 

21 

109 

101 

96 

97 

97 

98 

45I2 

46 

4734 

48 14 

49I2 

50 

42 12 

43I2 

45I2 

4612 

47 

48 

149 

152 

143 

146 

143 

146 

150 

152 

142 

146 

142 

146 

.^'4 

3 -'4 

II4 

1^4 

II4 

134 

7 

8 

4 

5 

4 

5 

84 

86 

81 

83 

81 

83 

13212 

I33I2 

I2OI2 

I2II2 

122 

123 

41 

44 

37 

40 

37 

40 

49I2 

50 

50 -'4 

5II4 

5II2 

52 

78 

49 

83 

47 

76 

40 

81 

76 

an 

81 

Lanes,  and  Yorks.,  Cons.  Ord.  .. 
Lond.  Brighton  &.  S.  Coast,  Ord, 

Do.    Pref.  a  (i-i) 

Do.    Def.  a 

Do.  Cert.  Con.  Eights  above  G^ 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons.! 
London  and  South  Western,  Cons. 

Do.    4  %  Pref .  Conv.  Ord , 

Do.    Def ! 

Lond.  Tilbury  4  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons. 

Do.    Surplus  Lands  Stock   

Metropolitan  District,  Ord 

Midland,  Pref. Conv.  Ord.  {2\%>... 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  Ci  %)    ... 

Do.    Ord 

N.  Cornwall  (L.  &  H.)  4  %  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "Consols  " 

North  London.  Cons 

North  Statfordshire.  Cons.  Ord... 
Plyiuiuith  Devon*  S.W.  Juu..Or. 
Port  Tall.ot  Railway  anil  Docks.. 

EhoiKida  and  Swansea  Bay    

Ehvmney,  Cous.  Ord.  Cap.  Stock 

Do.     Prof.  Ord.  (4%)  

Do.    Def.  Ord 

Searb.  Brid.,  &o.,  .Tunc,  Cons. Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.    Pref.  o  («X) 

Do.    Def.    o  

Tatt  Vale  Ord 

Vale  of  Glnmonran.  Ord 


103 
134 
149 


I4I4 
153 
150 
101 

51 12 
123 


104 
136 
151 
12312 
8 

I4I2 
154 
153 
103 

52I2 
128 


Lost  Week. 
95'2      9612 


nn 

102 

102 

104 

28 

130 

128 

130 

7712 

7812 

79l2 

8OI2 

1214 

145 
141 


1212 
146 
144 


6312 
68 12 

3538 


145 
100 

4812 
117 


200 
100 
102 


63I2 
6914 
3818 


6412 
6412 
6934 
3858 


Ra!l%vay    Debenture    Stocks. 


Alexandra  Docks  and  Bnilway 

Baker  Street  and  Waterloo 

Barry     

Brecon  and  Merthyr  A  

Do.  Do.      B  

Caledoni.au 

Cambrian  A    


Do. 
Do. 
Do. 


Carditf  

Central  London 

Charing  Cross  Eustou  A  Hamps. 
City  and  South  London  Perpetual 
East  London  2nd  Charge  A 

Do.    2nd  Charge  B  

Do.    3rd  Charge   

Do.    4th  Charge    

Do.    E.L.E.  1st  Debentures 

Do.    Whitechapel  Extension   0 


Forth  Bridge 

FnmeSB     

Glasgow  and  South  Western 

Great  Cootral 

Do 


Do. 


Great  Eastern    

Great  North  of  Scotland  

Great  Northern     

;.it  Nortliem  (Ireland) 

G.N.  Piccadilly  &  Brompton 
Great  Western 


Do. 


Highland  . 


Do. 


Hull  and  Barnsley  Isl     

Do.  2nd    

Isle  of  Wight 

Lancashire  and  Yorkshire    

London  and  Blackwall    

London  and  Greenwich  

London  Brighton  it  South  Coast.. 


Do. 


London  Chat,  and  Dover  Arbit 

Do.    B  

Do 

Do.    iaS3 

Do.    1890 

Do.    1899 

Do 

London  and  North  Western    ... 
London  and  South  Western  A... 

Do.  Consolidated '' 

London  Tilbury  and  Southend 
Metropohtan 

Do.  A    

Hetropolitan  D.strict     

Do 

Do.  Perpetual  (1903-5)    

Midland    

Midland  &  S.W.  Junction  A    . 

Do.  B    

Neath  and  Brecon  1st  

Do.  Al  


Ill 
126 
119 


117 
119 
129 
142 


112 

105 
109 
123 


114 
129 
122 


120 
122 
132 
145 


115 
109 
112 
126 

117 
115 
101 
101 


Debenture    Stocks — {continued). 


North  British ■!% 

North  Eastern  ."S 

North  London   4^ 

North  Staffordshire 3 

Plymouth  Devon.  &.  S.W.  June. ...  4 

Port  Talbot  Eailway  and  Docks...  4 

Ehoudda  and  Swansea  Bay  4 

Ehymney  Perpetual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual 4 

Do a 

Do 3i 


Tail  Vale 3 

Tottenham  and  Forest  Gate  4 

Whitechapel  and  Bow 4  _ 

Railway    Preference 


83 

85 

86 

B8 

119 

123 

84 

86 

108 

111 

104 

109 

107 

110 

109 

111 

95 

98 

106 

109 

133 

135 

93 

96 

80 

82 

83 

85 

104 

107 

103 

106 

Stocks 

Alex.  Docks.  &  Bail.  4)  %  1st  Pref.  A  101  103 

Do.    44  %  2nd  Pref.  B  92  94 

Barry  5  %  Pref.  Stock  (1st)     130  133 

Do.  4%Cons I  105  108 

Do.  4%  Third 102  104 

Caledonian  4  %  Cons.  No.  1    !  106  109 

Do.            4%    Do.  No.  2    104  107 

Do.    5%1878    128  132 

Do.    4^1884    102  105 

Do.    4  =fe  1887,  Conv 103  106 

Do.    4X1902    103  106 

Do.    4%1904,Conv 105  107 

Cambrian  No.  1,  4  %    I  28  33 

Do.          No.  2,  4%     I  12  15 

City  and  South  London  5  %  1891 1  116  119 

Do.    .'5=61896  I  113  116 

Do.    ,'J%19(>1    113  115 

Do.    5%1903   108  111 

Furness  Consol.  Pref.,  4  %,  1881    i  98  101 

Do.     4  =6  Pref.  Stock  A,  1881 '  97  100 

Do.    4  %  Pref.  Stock  B.  1883  i  96  99 

Do.    4  %  Pref.  Stock,  1894  .  ]  95  98 

Do.    4  %  Pref.  Stock,  1899 '  95  96 

Glasgow  and  South  Western  4  S  104  107 

Do.    4%Pref.,  No.  2    103  106 

Do.    4%  Fret.,  1888  103  106 

Do.    4%  Pref.,  1891   102  105 

Great  Central  5  %  Perp.  Pref 123  126 

Do.    4%  Pref 98  101 

Do.    5  %  Conv.  Pref.  1872    |  121  124 

Do.    5%  Conv.  Pref.  1874    1II7  120 

Do.    5%  Conv.  Pref.  1876   116  119 

Do.    .'i  %  Conv.  Pref.  1.S79  !ll3  116 

Do.    5  %  Conv.  Pref.  1881    Ill  116 

Do.    4%  Pref.  1889    88  91 

Do.    4%Pref.  1S91    75  80 

Do.    5%Pref.  1S94    ,  60  65 

Great  Eastern  Cons.  4  %  Pref 1  107  109 

Do.    34%1890 I  91  94 

Do.    3,;%  1893 '  91  94 

Great  North  of  Scotland  A  4  %    100  103 

Do.    B,  4%  ,  97  100 

Great  Northern  4  %Perp.  Pref ,108  110 

Do.    3  %  Pref.  Stock  1896   ;  80  82 

Do.     3  %  Pref.  Stock  1898    80  82 

Do.    3  *  Pref.  Stock  1899  I  80  82 


Railway  Preference    Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  5  %  . 

Highland  Class  Aii% 

"1,5%  


Do.    4  5 

Do.    34  %  Pref.  Stock  1897 

Do.    3J  %  Pref,  Stock  1898 

Hull  and  Banislov  .IJ  %  Prof.  1899    

Do.    4  9b  Pref.  1907  (10%  paid) 

Isle  of  Wight  4%  

Lancashire  and  Yorks.  Cous.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc.,  Cons.  5%    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  H%   .. 

Do.    44  %  Second  Pref 

Lou.  &  North  Western  Cons.  4  %  Pref. 

Do.    4%  1902    

Lou.  &  South  Western  Cous.  4  %  Pref. 

Do.    4  5;Per]i.  Pref.  18*t    

Do.    34%Pref 

Lond.  Tilb.  &  Southend  Cous.  4  %  Pre?. 

Do.    4%  Pref.,  1904  


Mersey  3  %  Perp.  (red.  fr.  3  %  Jan.  '01) 
Metropolitan  3«  %  Pref 

Do.    34%  A  Pref 

Do.    3J%  Conv.  Pref 

Metropolitan  District  Exteu.  Pref.  5  % 
Midland  21  %  Perp.  Pref 


North  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pref.  44  % . 

Do.    1865  Pref.  5%    

Do.    Conv.  5%  Pref.,  1874  

Do.    44  %  Pref.,  1875 

Do.    44  %  Conv.  Pref.,  1875    

Do.    5  %  Conv.  Pref.,  1879  

Do.    4  %  Conv.  Pref.,  1884 

Do.    4  %  Conv.  Pref.,  1.S88 

Do.    4%  Conv.  Pref.,  1890  

Do.    4  %  Conv.  Pref .,  1S02  

Do.    4  S  Conv.  Pref.,  1S97 

Do.    4  %  Conv.  Pref.,  luOl  

Do.    4  %  Conv.  Pref .,  1904 

North  Eastern  4  56 

North  London  Pref.  Cons.,  1866  

Do.    44%  1875 •. 

North  Staffordshire  3  %  Cons 


138 
108 
117 


112 
111 
111 

109 


140 
110 
120 


lie 

130 
129 


114 
113 
113 
111 


Plymouth  Devon  and  S.W.  June.  44  % 

Port  Talbot  4  56  Pref.    

Ehoudda  and  Swansea  Bay  5  %  Pref.  ... 

Ehymney  4  %  Cons 

Sheffield  District,  5  %  Pref.  £10  Shares 
South  Eastern  Cons.  44  56  


Do. 


do. 


Do.  4  %  Vested  Companies'  Stock . 

Do.  4%  1891    

Do.  34%  86 

Do.  S%     73 

Do.  4  56  Pref.,  1900  - 98        101 

Do.  4  %  Conv.  Pref.,  1903 98        101 

TafI  Vale  4  %  Pref 104        107 

Do.  4  %  1900^ 10 1        104 

Notes  and  Explanations. — a  "  A  "  receives  no  div. 
until  6  %  has  been  paid  to  ••  B."  h  Def.  receives  no 
div.  until  pref.  has  had  i%.  c  Qua.  by  Met.  and. 
Met.  Dist.     (i  Gua.  by  G.N.,  Mid.,  N.B.,  and  N  Jl. 


105 
114 
125 
125 
114 
115 
125 
106 
106 
106 
106 
106 
106 
106 
111 
113 
110 


12 
102 

9I2 
112 
125 
103 

99 


107 
117 
128 
128 
117 
118 
128 
109 
109 
109 
109 
109 
109 
109 
113 
116 
113 


115 
128 
106 
102 
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OFFICIAL   TRAFFIC    RETURNS. 


Barry,  b 

Week  eadinu  l>oc.  22       i      1907.  1906. 

Paa8en^T«.  etc. c  ... 

Goods,  etc 

Total  (or  week  I     £16.518       £14,421 

AK^regate  foi  25  weeke..  i  £363.558     £361,414 

Mileeopen 65ii  65-4 

Inc.  aiu  week.  £2,097     Inc.  25  ■»■■•' 
Caledonian. 
Week  ending  Dec.  22  190..         •'   lam. 

Faaaeugvra,  etc £28,340 

Ooodx,  etc 56.361 

Total  (or  week  i     £84,701       £85,467 

AKgrer>te(or  21  weeka...    1,881.773     1.872,370 

Miles  open 941  U  939J4 

Dec.  aiJB  week.  £766     Inc.  21  weeks.  £9,403 


Cambrian. 


Week  ending  Deo.  22 

Paasongors,  etc  

Goods,  etc 

Total  (or  week  

Aggregate  (or  25  weeks.. 
Miles  open.. 


1907. 
£2,345 

2,204  ' 
£4.549 
£172.191 
280 


Great   Northern   (Ireland). 

Week  oudiuB  D.Hj.  20  1907.  1906. 

Pawcngen,  etc £10,285        £10,536 

Goods,  et« 10,133  9.875 

Total  (or  week  £20,418,     £20.411 

Aggregate  (or  25  weeks...    £541.026     £517.583 

5Iil,-Bopon 543  543 

li.B  wwik.  £7     Inc.  25  wevks.  £23.443 

Great   North   ot  Scotland. 

Wivk  ending  Deo.  21  1907.  1906. 

Puaengen,  etc £4,170 

Goods,  etc 4,693 

Total  (or  week  <        £8.860         £8,840 

AggTeg<>to(or21  weeks..J  £206.700     £207.113 

Mil.>soi>en 336  336 

Inc.  'hie  week,  £20     Dec.  21  weeks,  £413 
Great  Southern  and  Western. 


2.554  I  Goods,  oto. 


1907. 
£13.769 
12.938 


£5,449 
£175.091  : 
280 


Total  (or  week  i     £26.707 


1906. 
£13,391 

13,014 
£26,405 


Aggregiito(oi  25wceks..j  £749,596     £715.0!0 


1.121 


Dec.  :his  week,  £900    Dec.  25  weekb,  £2,900 


Central    London. 


1906. 


Week  ending  De  5.  2 1  1 907 

Passengers,  etc 

Goods,  etc 

Total  (or  week  £6,477         £6.884 

Aggregate  (or  25  weeks...  £133.024     £152.710 

Miles  open -.^..  6  6 

"DecTthis  week7£407     Dec^25  weeks,  £  1 9,686 

City  and   South   London. 


I,  £302     Inc.  25  weeks.  £34,586 
Great   V^estern. 

«.^-k  ou.ling  Deo,  22                 1907.  a  1906. 

Passengers,  etc (  £123.400  £140,400 

I  Goods,  etc I      138.400  131.600 

,        Total  (orweek  '£261.800  £272,000 

Aggregate  (or  25  weeks...  6,722.000  6.449.  300 

iMilesopen 2,878'?  2.879'2 

Dec.  this  week.  £1 0.200    Inc.  25  weeks.  £272.700 


Week  ending  Dec.  22 

Passengers,  etc.  

(xoods,  etc 

TotaKorweek    

Aggregate  (or  25  waaka... 
Miles  open.. 


1907. 


Inc'thia  week.  2141     Inc.  25  weeks.  £10,444 

Dublin   and  South   Eastern. 

Week  ending  Dec.  20        |      1907.      1  o  1906." 


Highland. 


Week  ending  Dec.  22 

Passengers,  etc 

Goods,  etc 

TotaKorweek  

Aggregate  (or  21  weeks.. 


1907. 

£4.716 

3.357  ' 

£8.073 

£232.647 


Miles  open 49214 

Dec.  this  week.  £13    Inc.  21  vv.ckn.  £1 


a  1906. 

£4.634 
3.452 

£8,086 
£231.616 

49214 


I  Metropolitan. 

Week  ending  Due.  22  1907.         a  1006.  ^ 

Pa««mger»,  etc I      £14,560,     £14.456 

Goods,  etc 1,890 1  1.7S4 

TotaKorweek  |     £16,450       £16,190' 

I        Aggregate  (or  25  weeks... I  £379,558  :  £372,794 

U  ilea  open I       78  n  78 

Inc.  this  week,  £260     luc,  25  weoki.,  i^.         . 
Metropolitan   District. 

Weekcnaiug  Deo.  21  1907.         ..  iauo. 

Passengers,  etc 

Goods,  etc. ...          ' 

TotaKorweek   £8,924          £8.211 

I        Aggregate  (ur  25  weeks  ..  £195.76" 

Hiles  open 24 

Inc.  this  week,  £713      Inc.  25  wook«,  i 

Midland. 

Weekending  Doc,  21  1907.  a  1906. 

Passengers,  etc £72,000'     £86,000 

Goods,  etc '      169,000        166,000 

TotaKorweek  i  £241,000     £252,000 

AggregaU)(or25  weeks.,.' 6,195,000    5,953,000 

iMilesopen 1,401  1,400 

Dec.  this  week.  £11.000     Inc.  25  ww.kii,  £242.000 
Midland   Great  Western  of  Ireland. 

Week  ending  Deo.  20  1907.  1906. 

Passengers,  etc £4,559'       £4,331 

Goods,  etc 8,170  I  7,677 

TotaKorweek  i      £12,729       £12,008 

Aggregate  (or  25  weeks...)  £309,858     £296,282 

Miles  open 598  598 

Inc.  -.his  week,  £721     Inc.  25  viock»,  £13.576 
North    British. 

;        Week  ending  Dec.  22 

Passengers,  etc 

Goods,  etc 

TotaKorweek  

I        Aggregate  (or  21  weeks.. 

Miles  open 

Deo.  this  week,  £83 9      Inc. 


a  igoe. 


Passengers,  etc. 

Goods,  etc 

TotaKorweek  

Aggregate  (or  25  weeks.. 
Miles  open 


£3,167  ,  £3.389 
1,684  '  1,586 

£4,851  £4,975 

£144.492     £143.261 

160  160 


£10.303 

£276.147 

86 '4 


Dec.  this  week.  £124    Inc.  25  weeks.  £1.231 


Week  endicg  Dec.  22 

Passengers,  etc 

Goods,  etc 

TotaKorweek   

Aggreeate  (or  25  weeks. 
Miles  open 


Furness. 

1907.       I 

£2,523  ' 
_   6.830  ' 

£9.353 
£283.400 

139 


1906. 

£2.541 

8.524 

£11.065 

£284.278^ 

139 

Dec.  this  week,"£l,712     Dec.  25  weekB,  £2.851 
Glassow   and   South   >Vestern. 

Weekending  Dec^  21        )      1907.  o  1906. 

Passengers,  etc £12.446  £12.557 

Goods,  etc I        19.829  19.852 

TotaKorweek  f     £32.275  £32,409 

AggTegat«(or  21  weeks...'  £767.620  £770.471 

MUes  open 444I4  4A4U 

DecTthis  week.  £134     Dec.  21  weeks.  £2,851 


Great  Central. 

Weekending  Dec.  22       j      1907. 

Passengers,  etc £20.292 

Goods,  etc I 58.396 

TotaKorweek   <     £78.688 


Aggregate  (or  25  weeks.. 
Miles  open.. 


•  1906. 

£22.450 

55.347 

£77.797 

2.058.162    2.008.988 

607 607 , 

Inc.  this  week;  £891      Inc.  25  weeks,  £49,174 
Great   Eastern. 

"     Week  ending  Dec.  22        J      1907.      I  o'l906.  ~ 

Passengers,  etc £55.700       £66.400 

Goods,  etc '       40.9<X) '        51.100 

TotaKorweek   '   £106.600     £117.500 

AggTegat«(ar  25  weeks  ..  2,847.100    2.865.600 

Miles  open 1.05814'      1.057'2  f 

Dec,  thiajreek.  £10,9q0^pec^  25  weeks,  £18,500 
Great  Northern. 
Week  ending  Dec.  21 

Passengers,  etc 

Goods,  etc. 


Hull   and    Barnsley^ 

'"  Week  ending  Deo.  22  1907.    "i 

Passengers,  etc 

Goods,  etc 

TotaKorweek  1     £11,943 

Aggregate  (or  25  weeks.. .(  £306.127  . 

I  3Iilc8  open 86U  _ 

Inc.  this  week.  £1 .640    Inc.  25  weeks,  £29.980  ] 

{  Lancashire  and   Yorkshire.  | 

I        Week  ending  Dec.  22        I      1907.         a  1906^ 

Passengers,  etc £37,494       £40,723 

Good8,etc I        71,738  '        71,761 

TotaKorweek  I  £109,232     £112.484 

Aggregate  for  25  weeks...!  3.047.8C2    2.959.586 

Miles  open 58412  584i2 

Dec.  this  week.  £3.252    Ini-.  25  weeks,  £88.216 
London   Brighton   and  South  Coast. 
Week  ending  Dec.  21         '      1907.        o  1906.  ^ 

Passengers,  etc '     £37.964       £43.791 

Goods.etc 15.863  16.470 

TotaKorweek  !     £53,827       £60.261 

Aggregato(or  25  weeks..'  1.631.987    1.682.260 

Milcsnpen 487  487 

Dec.  this  week,  £6.434     Dec.  25  >MOk»,  £50,273 
London    and    North   V^estern. 

I        Week  on.ling  Dec.  22         '       1907.  1906." 

Passengers,  etc '  £120.000  £138.000 

I  Goods,  etc 1      191,000        177.000 

TotaKorweek  '  £311.000  £315.000 

I        AggTegate(or  25  weeks..' 7.903.000  7.595.000 

Milesopcn 1.94614  1.946 

Dec.  this  week.  £4.000    Inc.  25  week..  £508.000 


,   1907. 
.'  £27.273 

63.340'    .^. 

I  £90,613   £91,452 

.1  2,055,504    2,024,991 

1,31934    .     1,318'8 

21  weeks,  £30,513 

North   Eastern. 

Week  ending  DecTijl"'  1907.         o  1906. 

Passengers,  etc I     £55.857       £60,632 

Goods,  etc I      137,362        136,455 

TotaKorweek   '  £193.219     £197,087 

Aggregate  (or  25  weeks.    5.294,222    4,972,800 

Mijesopen 1.697  1,695 

Dec.  this  week.  £3.868     Inc.  25  weeks,  £321 ,422  ~ 
North    London. 

Week  ending  Dec.  22 

Passengers,  etc 

Goods,  etc 

Total  (or  week 


1907. 

£4,313 

3.994 

£8,307 

£205.683 


a  1906. 

£5,200 

4,077 

£9,277 

£226,578 


London   and  South   >Vestern 

Week  ending  Deo.  22 

Passongors,  etc 

Goods,  etc 

TotaKorweek  ...r 

Aggregate  (or  25  weekj 


1907.  1906. 

i  £67,800'     £73.500 
30,200  I.       28.200 

£98.000     £101.700 
2.462.40C    2.431.800 


Aggregate  (or  25  weeks 

Mileeopen 12  12 

Dec.  this  week,  £970      :>ec.  25  weeks,  £20.895  J2 

North   Staffordshire. 

Week  ending  Dec.  22         T    1907.         a  1906. 

Passengers,  etc \       £4,747         £5,430 

Goods,  etc I     J  13.429       i  14.459 

TotaKorweek  1     £18.176       £19.889 

Aggregate  (or  25  weeks..    .1  489.740     j  471,800 

Milosopen k  325  321 

;    Doc.  this  week,  £1.713      Inc.  25  weeks.  £17.940 
I,  Rhymney. 

II       Week  ending  Dec.  22  1907.  1006. 

Paasengers,  etc 

Goods,  etc 

TotaKorweek  j       £6.772         £6,724 

I       Aggregate  (or  25  weeks...!  £169.343     £152.553 

;:Miliiaopen 4814  48i4 

I   Inc.  this  week.  £47      Inc.  25  w...,k..  £16.790 
I  South    Eastern   &   Chatham. 

Week  ending  Dec  21 

Passengers,  etc 

Goods,  etc 

Total  (or  week 


1007.      I  a  1906. 
£52.800  \     £58.200 
77.400  '        70.970 

TotaKorweek   i  £130.200     £129.170 

Aggre<rtte(or  25  weeks...  3.101.610    3.027,720 

Miles  open ....^.^.^ .^.^...^ ^97_»  995  H 

inc.  this  wask.  £1 .030    Inc.  25  weska,  £73.890 


Milesopen 1.01912  I.OI6I2 

Dec.  this  week.  £3.7CO      Inc.  25  weeks.  £30.600 
London    Tilbury   and   Southend. 

Week  ending  Dec.  22         I       1907.         a  1906. 

Paasong.Tv.  etc 

Goods,  etc 

TotaKorweek  

Aggregate  (or  25  weeks.. 

Miles  open 81 

Inc.  this  week.  £31'     Ins.  25  waaka,  £8,950 


£6.589 
2.709 

£6.274 
2.793 

£9,098 
£286.662 

£9.067 
£277.712 

1907.   I   1906. 

£68,833  I  £74,151 

I  22.794   I  22,924 

£91,627       £97,075 

Aggregate  (or  25  weeks  .    2.414.529    2.431,872 

Milosopen 654  654 

Dec.  this  week,  £5.448       Dec.  25  weeks.  £17^3 

Taff  Vale.m 

Week  ending  Dec.  22  1007.      |  a  1906. 

Paasengers,  etc £4.360  '        £4,195 

Goods,etc 18.489  18.204 

TotaKorweek   £22.849        £22.399 

Aggregste  (or  25  wacka..     £518.572     £492.527 

Milesopen „ 124I4  '24I4 

Hicruiis  mek,  £450    Inc.  25  weeks.  £26.045 


Korea  an  Ex»TJi»i"noiis. — a  The  receipts  (or  the  corresponding  period  last  jrear  are  adjusted  to  the  actnsT  flgnrrs.  b  Inrlndcs  the  r«ceipts  o(  the  Vala  o( 
Glamorgan  Bailwaj.  c  Dock  dnea,  Ac,  are  inrloded  m  this  rpturr.  d  The  shore  figures  do  not  include  the  rtveipt-s  of  any  o(  the  Company's  Joint  Linos.  •  Ezclo- 
sire  ot  li5}  miles  Joint  lines.       T  Ezclusire  o(  14.'.!   miles  Joint  Lines,      j  Includes  24!>  miles  Joint   Lines  (<J.N.  proportion!.       h  Includes 'j4«  miles  Joint  L 


f  kici'u 

__ _^ lie   race  _ 

ilsciu^' steamboat  reoeipta  and  to^ls.  ~ 


(G.N.   proportion).    «  Includes   tlbe   receipta  o(  the  Waterloo  sua  City  Bailwny.    j  Including  the   receipts  of  the' Canal,    k  Railway  206   miles.  Canal  D 9  miles. 
"  '     " '  '''-         m  Penarth  Dock  and  Bailwar  included,       a  Including  i7t  miles  jointly  worked  with  0,<J.B. 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


Bakor  St.  &  W.; 
Beltast&Oo.  D. 
Brecon&  Mer... 
Cb.C.  Eu.&H. 
OleatoriWork. 
Cock.  Kes*  P. 
Cork  B.  4  S.  C. 
Ok.  B'rck.  4  P. 
East  London .... 
G.N.  and  City, 
G.N.,Pic.,&B. 

Itloof  Man  ..., 
lele  of  Wight- 
Isle  of  W.  Cent. 
Mane.  Oanal  ... 
M'port  4  Car. 

Mersey    

Mid.4S.W.Jn. 
Neath  4  Brecon 
Port  Talbot  ... 
Ehon.  &  S.  Bay 


6i         64 
3i         si 


—         —         N 


Latest  KarningB  Rep 

orted. 
1906. 

Aggregate  to  date. 

k.  or  Month. 

1907. 

1907. 
£63,150 

1906. 

Dec.  21 

£3,10t 

£2,300 

£41,515 

Dec.  20 

2,326 

7S,172 

79,201 

Dec.  22 

2,950 

2,786 

59,362 

56,495 

Dec.  21 

3,010 

— 

66,665 

— 

Dec.  21 

1,514 

1,503 

33,920 

32,313 

Dec.  21 

847 

762 

23,803 

22,795 

Dec.  20 

1,622 

1,733 

48,614 

47.293 

Dec.  2C 

316 

324 

12,012 

12,443 

October. 

3.(91 

4,438 



Dec.  21 

1,901 

1,942 

42,416 

43,374 

Dec.  21 

5,333 

3,180 

108,330 

— 

Dec.  21 

42 1 

4IS 

40,356 

39,072 

Dec  31 

5I(J 

623 

20,735 

20.484 

Deo.  21 

582 

532 

18.060 

18,003 

■November. 

47,396 

44,352  , 

470  2 '.9 

441,668 

Dec.  21 

2,057 

2,376 

50,922 

6'j,S40 

Dec.  21 

2.077 

2,009 

46,405 

43,300 

Dec.  22 

1,618 

1.641 

43,666 

43,562 

Dec.  21 

1,625 

1,565 

36,<-04 

31,662 

Dec.  15 

2,629 

2,412 

58,136 

49,500 

2,163 

2,255 

6(1,084 

68,622 

FOREIGN   AND   COLONIAL   RAILWAYS, 


Railway. 


Alcoy  4  Gand 

Algeciras  

Ang.-Ch.  Nit.  a 
Antof.  &  Bo: 

Arg.  N.E. 


Ben.  4  N.  W. 
Bene.-Dooars  c 

Extensions 
Pentral-Nag. 
BU.  RiT.  4C.a 

Bolivar 

Pom  B.4C.I 

Ptatp  Lines.. 
Btaz.Gt.  Sn.  d 
•B.  A.  4  Pac, 
B  A.B.  4  G.A, 
B.Ay.  Cent.  .. 
tB.Ay.Ot.S.o 
B.  Ay.  West. 


Ba 
Can. 


c 


North,  b 
Pacific  I 
Central  Urug.d 
Fast.  Exten.  a 
North.  Est.  (1 
West.  Esten.a 
Cordoba  Cent.a 
Cent.N.  Sec.a 
N.W.  Argen.n 
Cerd.  4N.W.!. 
Orrd.  4  Roe.  a 
Of  sta  Rica  rt... 
Cuban  Centrala 
Del.Dm.4K.  c 

Dfmerarab 

Berbice    b 

West  Coast.. .b 


East  Indian 
Egypt.  Delta  a 

Emu  Bay a 

Ent'-e  Rios  a... 
Q.Tk.of  Can.n 
1.  Atl.  ...a 
G.  T.  West.  <i 
Et.G.H.4M.a 
Gt.  Ind.  Pen.  c 
G.W.ofBruz.  n 
H.H.  Nizam's  (■ 
Hyder.  God.  o 
Indian  Mid.  c... 
Inter,  of  Mex.jlf 
La  G.  4  Car.  a 
Leopoldiua  ,..a 


Mndrasa ;     845 

u.In  b '     207 

Mashnnaland  ./ 

Vexic.ir  k 

[.South.  ...b 

Mid.  VrdiWi,-/.-, 

NjBB^o-Oscar.a 

Nitrate  a 

N.W.otlTrag.l 

Ottoman  a 


Latest  Earnings  Reported, 
19-07.  I  IfOO.    Wk.  or  Month.,     1907.    ,    1906. 


Aggregate  to  date. 
1907.      ,      1906. 


Dec.  14 

October. 

November. 

Nov.  22 


1,705  1 1,548  I       Nov.  23 
36)       36JjJulj  1-Nov. ; 


October. 
October. 
Dec.  14 


15,000 
39,476 
20,950 

,  84,362 
3,029 

1 1,05,872 


,4,02,140  |3,56,427i 


11,200 
32,035 
£0,450 
87,637 


110  I     110  ,     No 


3,6.'i7  2,.543 
1,111  1,060 
1,340    1,340 


Dec.  21 

Dec.  21  i 

November, 

Dec.  22j 


Parag.  Cent,  a 
Pernv.  Corp.  b 
Pir.-Ath.-Pel.  h 
Puerto  C.4V.I1 
Queb.4L.St.J.(. 

Rhodesia a 

U<  hil.4Enm.c 
T  uck.  Bar.  ...c 
Salvador    h 


2,433  '  7  davs  Dec. 

9,055  7  days  Dec. 
271  :  Dec.  21 
128  „ 

182 


211 


Dec.  15 


128i 
649J, 
94i 

-  AuK'ust. 

180  I  Dec.  15 
179  12  wks.  Oct. 
Dec.    7 


162 


De< 


21J       Ocli.ber. 


'5,29,S32 

7,934 

I     3,767 

3,7(,00C 

4,65,000 

28,750 

66,050 

78,0  IS 

9,341 

,   96,975 

59,852 

13,15,573 

■    188,Ef0 

;i  1123000 

I    10,('01 

2,636 

1,818 

1,331 

3,405 

7,160 

1,920 

25,896 

I     3,580 

!6    11,716 

4,2,30 

43,('O0 

20,221 


—     ,      Octobei 


1656000 
6,126 
5,811 

472  Dec.  21  3,895 

3,535  : 7  days  Dec.  21  135,215 

463  „  .5.171 

336  „  22,3)9 

189  I  „  ,     8,949 

2,8!3|        Dec.     7        1346400 

833  ,        Dec.  14  11,145 

365   July  1-Nov.  30       — 

392  „  — 

1,126  '       Dec.    7        2.12,200 

736  (7  days  Dee.  14  134,400 

23  '    November.         6,250 

1,460         Dec.  U       ,  23,351 


5,39,000 

9,713 

2,894 

1,78,000 

6,15,000 

32,000 

57,801 

75,343 

9,545 

59,187 

41,164 

2,49,447 

125.6P0 
124S0OC 

12.17S 
2,709 
1,140 
1,469 
2,9.i0 
7,555 
1,840 

24,737 
4,160 

10.484 
5,652 

36,569  > 

20,150 
3,163 
2,951 

16291100 
5,909 
4,678 
4,204 

145.823 
5.602 
20,576 
8.817 

1608187 
12,493 


53,80,301 

2,05,484 

2,.' 9,487 

98,59,000 

90,97fe 

IS,623 

75,83,000 

1,16.96.000 

350,000 

1,422,7.39 

4,485,551 

122,983 

1,776,519 

854,414 

49,21,069 


23^757 
48,123 
31,968 
32,493 
176,770 
388,8.50 
115,065 

98,515 
101,929 
103,276 
8,51,427 
55,7.36 
12.87S 
9,766 


S5,l 


COO 


2,79,281 

143,.5r0 

7,000 

26,714 


96,702 

3,592,868 

235,236 

658,798 

194,371 

,30,11,834 

412,824 

19,92.220 

8,58,617 

48,32,821 

I    3,314,270 


73,C 


846         Dec.  14          26,125  25,075 

127          Deo.  21           29,663  27,949 

—     I    November.        16,747  19,903 

321  )7  days  Dec.  21, 160,000  148,100 

263   7  days  Dec.  21    26,909  26,598 


October. 

Dec.  1  to  15 

November. 

Dec.  14 


5.109 
19,564 
20,000 

5,576 


5,813 
5,255 
28,329 
20,965 
6,C;0 


7974,  797*  November. 

—  —  Aujrn.'it. 
34         34  '  Nuvember. 

—  —    I  October. 

—  —  October. 
119  I  119  Nov.  23 


1,751  I      l,f01 

874,900  713,000 

649,264  1647.869 

l.SOO  !     nil 

65,455  !    64,458 
36,9761'    45,666 

21,640  31,77-2 

29,:J33  4.S381 

14.170  ■   17,500 


760 


,757,800 
,300,678 
30,377 
52,1  S6 
553,810 
106,256 
187,272 


43,090  ,  37,748 

4,110,660  '  3,261,450 

4,0=2,718  ;  3,983,023 

27,750  i  32,835 

536,675  i  452,982 

4,56,356  ,  1,21.215 

5,41,933  5,30,234 


923,483    911,397 

61,465     64,872 

20,68,011   19,37,503 


51,80,531 
1,97.916 

2,4S,',' 


101,52 

12,075 

78,47,000 

1,12,45,000 

344,900 
1,266,361 
4,404,164 

110,662 
1,811,464 

897,655 
51,79,589 

3,S05,4C0 
35,335,000 
221, 1^S 
44,197 
34,.'i01  ' 
31,1-J6 
174,970 
387.755 
117,075 

106,305 
£0,560 
113,340 
8,79,649 
54,499 
11,379 
10,136 


86  331 

3,397,400 

215,685 

604,962 

183,220 

2,25,09,494 

4.53,887 

17,90,942 

9,48,024 

43,25,781 

3,114,190 

70,.50C 

1,125,328 


3,126,600 
1,229.219 
27.242 
54,366 
573,546 
1C0,937 
198,611 


FOREIGN    AND     COLONIAL— Ooittinttei. 


Railway. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate  to  dare. 

1907. 

1906. 

Wk. or  Month. 

1907. 

1906. 

1907. 

1906. 

San  Paulo  a  ... 

llSi 

118} 

Dec.     8 

20,232 

46,822 

_ 

Sn.  Mahratta  c 

1,733J 

1,7224 

Nov    30 

2,19,499 

2,30,363 

50,86,742 

45,29,421 

Sthn.  Punjab  c 

425 

425 

Dec.  14 

72.250 

81,439 

20,74,694 

16,87,696 

15,655 

13,791 

4,14,800 

3,21,096 

South  Indian  c 

1,131 

1,131 

Nov.  23 

2,63,972 

2,12.039 

54,87,865 

51,28,451 

Taltal  a 

164 

143 

Novembrr. 

19.869 

17,6,32 

95,537 

81,185 

Temiscouata    h 

— 

— 

September. 

16,164 

14,000 

Un.Rys.Hav.a 

660 

611 

Dec.  21 

15,956 

28,003 

323,118 

352,593 

Orug.  North,  a 

72) 

72! 

September. 

1,591 

1,818 

5,267 

5,388 

Well.  4  Man.  o 

— 

4  wks.  Sept.  ' 

10,218 

8,834 

— 

W.  of  Havanao 

125 

125 

Dec    21 

4,786 

4,561 

132,CS8 

102,619 

W.P.  4  Yuionfc 

— 

— 

7  days  Nov.  14 

1,376 

4,4C0 

— 

^ 

Zaf.4Hnelvaa 

113 

113 

November. 

10,588 

12,645 

134,529 

123,062 

DNITED    STATES    RAILWAYS. 


Mileage.  Latest  Earnings  Reported. 

1907.    1906.   Wk.  or  Month      1907.        19C6. 


July  1  to  Latest  Date, 
1907.  1906. 


Alab.   Qt.   Sth.      310  310  4tli  wk.  Nov.  J119431  $113126      |1,733,918    11,617,644 

Ala.N.O.  T.4P.      Mi  528  November.  566,000  649,000 

Atc.Top.iS.F.'  8,318  8,180  October.  8672456  8)86477 

Bait.  4  Ohio  ...  4,026  3,987  October.  7790677  7321458 


32,678,021  ;  29,811,543 
30,231,938  I  28,125,241 


2,150 
4,340 
3,618 


Cent,  of  Geor.  1,877 
Central  of  N.J.  640 
Ches.  and  Ohio  1,708 
Chic.  Gt.  West.  818 
Ch.  Mil.4S.P.  7,136 
Cin.  N.O.  4  T.  336 
CI.  Cin.  Ch.  4c.  2,536 

Denv.  4  Rio  G.  2,470    2,398 

Erie 2,151 

lUinois  Central  4,374 
Louis.  4  Naah.  4,063 
Minn.  4  8t.  L.  799 
M..St.P.  S.S.M.  1,829 
Miss.  Kan.  4  T.  3,013 

NaL.  of  Mexico  1,600 

N.Y.C.4  H.  R.  3,515 

N.T.Ont.  4W.  548 

Norf.  4   West.  1,833 

Northern   Pac.  5,315 


St.  Jos.  4  G.  I.  312 
St.  L.  4  Sn.  Fr.  5,074 
St.  Louis  S.  W.  1,451 

Southern 7,195 

Texas  4  Pacific  1,826 
Vk.Sh.  4  Pac.      170 

Wabash   2,517 

Whl.  4  L.  Erie     112 


4th  wk.  Nov. 

October. 

October. 
2d    wk.  Dec. 

October. 
4th  wk.  Nov. 

October. 

1st  wk.  Dec, 
Octobe.-. 

November. 
Ist  wk.  Dec. 
1st  wk.  Dec. 
4th  wk.  Nov. 

September. 

Ist  wk.  Dec. 

October, 
September. 
October. 
September. 


313,500 
2513023 
2777100 
146,967 
5890935 
226,274 
,2687211 

398,300 
4S  0964 
4830090 
836,005 
79,-244 
328.816 
2278658 


329,000 


2147033 
159,437 
6S  05239 
199,;i8 
2270095 

407,800 
4S77066 
4630897 
959,615 
70,679 
293,264 
■.'OfS1569 


4,217  Septc-mlii-r 

1,304  1st  wk.  Die. 

7,374  1st  wk.  D.-c. 

1,727  1st  wk.  Dec. 

170  Noveiiilier. 

2,517  1st  wk.  Dec. 

442  Ist  wk.  Dec. 


.■;os.925 

294,583 

9C59632 

S492458 

,  693,363 

715,767 

3073026 

2552352  , 

6586755 

6267269 

149,408 

163,056 

4522949 

3989441  i. 

161,241 

20^,319 

IC17786 

11(9179 

270,298 

314.96,i 

141,638 

141,942 

412,442 

490,909 

97,250 

132,707  1 

5,438.751 
10,013,529 
10,375,939 

3,932,363 
21,766,192  I 

3,813,994  I 

9,83^,312 

10,515,716 
19,.561.109  I 
24.769,591  j 
21,992,040  I 
1,930,549 
5,691,033 
6,791,607  I 

7,076,892  i 
36,129,360  : 

2,419,766  ; 
11,974,813 
20,712,005 

618,985 
13,5f  9,911 
4,774,902 
26,171,242 
6.887,582 
690,259 
12,467,30i 
3,054,467 


5,022,2)4 
8,897,117 
8,420,512 
4,420,243 
21,263,745 
3,525,955 
9,005,762 

9,305,911 
18,194,417 
22,983,608 
20,651,701 
1,730,651 
5,891,971 
5,877,5£6 

6,374,542 
33,375,425 

2,568,612 
10,078,930 
17,868,114 

595,300 
11,173,116 

4,470,854 
24,639,766 

6,736,137 

624,199 

12,493,994 

2.7.18,906 


"WOBKINQ    STATEMENTS. 

Gross  Earnings.        ||        Net  Earnings. 
I        1907.        i        1906.        I       1907.        I       1906. 


Alabama  Great  Southern.. 

JiUy  1  to  Oct.  31 

Atch.  Top.  &  Santa  F^ 

July  1  to  Oct.  31 

Canadian  Northern  

July  1  to  Nov.  30    

Canadian  Pacific 

July  I  to  Oct.  31 

Central  of  New  Jersey 

July  1  to  Oct.  31 

Cin.  N.O.  *  Tex.  Pac 

July  1  to  Oct.  31 

Denver  and  Rio  Grande  .. 

July  1  to  Oct.  31 


...Oct. 

.'.'.Oct! 

..Nov. 
'.'.'.Oct. 
'.'.'.Oci. 


July  1  to  Oct.  SI 

Louisville  and  Nashville  . 

July  1  to  Oct.  31  

Mian,  and  St.  Louis 

July  1  to  0)ct.  31 

Minn.  St.  P.  ft  S.S.M 

July  1  to  Oct.  31 

National  of  Mexico     

July  1  to  Oct.  31 

Northern  Central   

Jan.  1  to  Oct,  31 

Norfolk  and  Western 

July  1  to  Oct.  31 

Phil,  and  Reading 

July  1  to  Oct.  31 

Coal  and  Iron  Co 

July  1  to  Oct.  31 

Total  both  Companies  , . 

July  1  to  Oct.  31 

Pitts.  Cin.  Ch.  4  St.  L.    .. 

Jan.  1  to  Oct.  31 

St.  Jos.  and  Gd.  Isl 

July  1  to  Sept.  30    

Southern  Pacific 

July  1  to  Oct.  31 

Union  Pacific  

July  1  to  Oct.  31 

Wabash       

July  1  to  Oct.  31  


..Oct. 
'.'.'.Oct. 
!.!dct! 
!!!6ct! 

.'.'.'oct! 
.'.'.'oct! 

ii.'o'cL 

.'.'.'oct!  I 

.'.'.'oc't;  I 

.'.'.Oct! 
.'.'.'oct!  ■ 
!!.6ct! 
!!.'oct! 

.Sept. 

!!!6ct!  j 
!!'6'c't!  j 
!!!6ct! 


$337,312 

1,410,727 
8,572,455 

32,578,021 

957,400 

4,506,800 

7,071,000 

27,513,000 
2,613,023 

10,013,629 
768,412 
3,110,491 
2,098.196 
8,305,116 
4,800,964 

19,561,109 
4,548,532 

17,290,300 
421,140 
1,503  886 
!,420,516 
4,586,505 
1,359,659 
5,505,209 
1,280,707 

11,239,071 
3,073,026 

11,974,813 
4,271,817 

16,006,193 
4,397,071 

13,165,613 
8,668,8=8 

29,171,805 
3.096,063 

27,542,661 
149,.3f5 
469,577 

12,083,674 

46.318.232 
7.789.SI7 

28.982.658 
2,596,201 

10.007,261 


$314,232 
1,2)9,0H 
8.480,477 

29,844,543 

741.700 

3,879.900 

6,947,000 

25,238,000 
2,l'9,6il0 
8,997,117 
707,360 
2,847,202 
1,877,006 
7,094,441 
4,877,066 

18,194,417 
4,116,230 

15,606,209 
346,134 
1,344,321 
1,347,854 
4,780,172 
l.-252,781 
4,659,805 
1,120,.S07 
9,685.571 
2,552  352 

10,078.9.30 
3.828,128 

13,K?1,106 
3,703,813 

10,212,482 
7,532,2  U 

21,126,587 
2,724,624 

24,406,(01 
136,835 
432,245 

10,870,339 

39.384,816 
6,974,427 

25.671.759 
2,581.284 
9.782,986 


166.526  j 

2,465  !440  I 
9,915,570  i 

268,300 
1.365,700 
2,680,000 
9,908,000 
1,071,553  ! 
4,461,577  j 

185,866 

685,670 

648,650 
2,780,698 

690,519 
4,616.556 
1,355,482  ! 
4,926,491 

160.455 

533.356 

712.436 
1,887,771 

488,942 
1,882,560 

336,473 
2,358,278 
1,014,418 
4,364,758 
1,709.366 
6,307,118 

46S.575 
1,049,326 
2,176,941 
7,366,441 

917,489 
6,687,668 

58.960 
99,382 
3,178,395 
13,241.051 
3,223,846 
11,639,297 

882,493 
3,509.053 


$57,726 

266,886 

3,709,612 

12,021.836 

2tO,400 

1,1*9,200 

2.785,000 

10,057,000 

1,002,418 

4,386,454 

145.916 

5,7,358  I 

724,150  1 

2,611,512  ' 

l,.^9t.375 

5,624,852 

1,400,379 

5,038,050 

121,841 

539,cOI 

738,076 

2,510.159 

458,027 

1,744,343 

291,373 

2,321,278 

962,114 

3,837,.51l 

1,556,900 

5,499,945 

249,746 

310,342 

l,s-)fi,646 

5,.slO,2S7 

812,240 

6,224,041 

52,315 

175.163 

4.598.798 

15,405.077 

3.558,8'(3 

12,873,897 

862.515 

3.332,781 


a  Earnings  reported  in  ponnds,  b  in  dollars,  c  in  rupees,  d  in  milreis,  a  in  re 
•  Includes  Ar{^entme  Great  Western  and  Transandine  receipts, 
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RailiDap  :  Beneooktit  :  Institution. 

UNDER      THE      PATRONAGE      OF 

HIS    MAJESTY   THE    KING,    HER    MAJESTY  QUEEN  ALEXANDRA, 

and    H.R.H.    The    Prince    of    Wales,    K.G. 

HIS     MAJESTY    THE    KING,    when    Prince  of   Wales,    in   publicly  pleading  the  cause  of 

this   Institution,  said  : — 
"  fiobody  advocates'  ih'  claims  more  ardently  tdan  J,    and  (dere    /y    no    imtitufion    nljiclj   more 
deartily  deserves  our  s'upport  tftan   tfiis'." 


NEW   YEAR'S  COLLECTION 


FOR     THE 


CASUALTY     FUND 


FOR 


WIDOWS,     ORPHANS,     AND     DISABLED 

Railv\^ay  Officers  &  Servants 


1908. 


The  Annual  Appeal  is  now  made  by  the  Railway  Bene'^olent  Institution  on 
behalf  of  the  Casualty  Fund  established  to  alleviate  distress  amongst  Railway  Servants 
arising  from  injury,  or  early  or  sudden  death  by  accident  or  otherwise. 

All  classes  of  Railway  Servants  are  invited  to  contribute  one  shilling  to  entitle 
them  to  participate  in  this  Fund,  and  the  donations  of  the  Pul)lic  are  earnestly  solicited 
to  augment  the  subscriptions  of  the  men  and  thereby  increase  the  amount  available 
for  the  assistance  of  subscribers  and  their  widows  during  the  year  1908. 

Full  particulars  of  the  Institution  may  be  obtained  of.  and  any  sums,  however 
small,   will  be  thankfully  received  by,  the  Chief  Clerk  of  any  Station,  or 

A.     E.     MILLS, 

General  Secretary  of  the  Instilution. 
133,    Seymour    Street,    Euston    Square,    London. 


The    following    Summary    shows  that    6.487    persons    were    assisted   out    of   the    Fund 

collected   on   New  Vear's   Day,    1907. 


Year. 

Number  of  Bailway  Servan'^ 

who   S'lbscribed, 

Killed  by 

A..c:(l.T.', 

Injured  -by 
Accident. 

Died  from 

Illness. 

TOTAL 
RELIEVED. 

I907 

135,539 

126 

5,826 

535 

6,487 

684 
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STEVENS   AND  SONS, 

Darlington    Works,    Soutliwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


^^^jj^-y^sr,^^ 


PATENTEES    AND     MANUFACTURERS    OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  the  MdST     Al'J'ROVED     DESCKIl'l'ION  ;  also  Everj-  Di-scnjitioii  ot 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     ErriTER    IRON,     STEEL,     OR    WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A    STOCK    OF    .:U,L    KTNDS    ALWAYS    KEPT    ON    HAND. 

Contr.ictors  to  the  Principal  Railways  in  the  United  Kingdom  ;  also  the  Continent,  India, 

America,  and  the  Colonies. 

WT^OUGHT    AND     CAST    lEON     GIRDER    BRIDGES,     &c. 

'fiLOO    Tt^^"*  GAS    ENGINEERS,     &c. 

Registering  Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c. 


I 


Glazing 


MELLOWES    *•  Eclipse "  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  ALL  DESCRIPTIONS. 

Ab.-oUitely  Imperislialile.  No  Puttj  or  Asbestos. 
Millions  of  Feet  Hxed  for  the  Principal  Rulmay  Com- 
jianies  and  others.     All  Work  Guaranteed. 

list  0/  Worlcs  and  all  Particulars  from 

MELLOWES    &    CO^    Ltd^ 

Shcllkld.Eng.,i2S.  VkloriaSI..  WiilminMir.  London. S.W 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers.  Elevating  and  Screening  Machinery, 

Rock  Crushers,  Sand  and  Stone  Washers, 

Aru   adopted   by   the    LEADING   CONTRACTORS  nn<l   TEN    OF  THE 
LARGEST    RAILWAY   COMPANIES  for   Ballast  and    Concrete  Work. 


Ma 


VI.  H.  BAXTER,  Ud.,  LEEDS. 


TcUxmms  : 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


?)o  he  dad  at  all  fJlailway 
bookstalls. 


Subscription— Art  Edition,   3/6  per  ann 
Ordinary         ,,  26 


Paddlngton   Station,  London 


Of   interest    to    all    who   follow 
the  workings   of    our  Railways. 


GREAT 
RAILWAY 


^"SP^iy 


CENTRAL 
JOURNAL. 


Published   Monthly.      N^b  w  ^2^^        Fully  Illustrated. 

ot  ,r,o^r-i,r-i-T-i^v,  nA-T-iTc]  2s.  pcf  annum,  post-free. 
SUBSCRIPTION  I^TESJ  Art  Paper  Edit.cn,  3s.  do. 

.Adiikkss — 

THE   EDITOR,   Central  Station,  Leicester. 


JAVIS  BURROW&SONS 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAP  WORKS,  SHEFFIELD. 

LONDON: 

90,  CaiiDon  Street,  City. 


SPRING    STEEL, 
AST  STEEL  FORGINGS, 
PICKS,    HAMMERS,    TOOLS. 

CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


the  Propaetors  al  s.  Burleigh  Street.  W.C,  and  PubUshed  by  JAS.  W.  C(ii:RTEN.4Y.  at  12.  Norfolk  Street,  Str  acd.— .«.iiv 
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UNIVERSITY  OF  TORONTO 
LIBRARY 

Seriab 


Acme    Library   Card    Pockei 

Vndcr  P»t.  "  Kef.  Index  Kile." 
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